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Sinancial 


Sinancial 


Sinancial 





THE FARMERS’ LOAN & TRUST 
. COMPANY 


Foreign Exchange, Cable Transfers, 
Travelers’ Letters of Credit 


The Company is a legal depositary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
ether fiduciary capacities. 

Acts as Trustee under Mortgages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Olties. 


"16-22 WILLIAM STREET 
475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres. & Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $130,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS INVITED 





HARVEY FISK & SONS 


62 Cedar St. 
NEW YORK 


————— 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 





The National Park Bank 
of New York 


Organized 1856 
Capital- - - - - = - 
Surplus & Undivided Profits - 
Deposits (Sept. 11,1917) - 
Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 
GILBERT G. THORNE JOHN C. VAN CLEAP 
WILLIAM O. JONES MAURICE H. EWER 
GEORGE H.KRETZ SYLVESTER W.LABROT 
Cashter 
ERNEST V. CONNOLLY 
Assistant Cashtere 
WILLIAM A. MAIN ED’K O. FOXCROFT 
J. EDWIN PROVINE 


FR 
WILLIAM E. DOUGLAS 
HENRY L. SPARKS BYRON P. ROBBINS 
PERCY J BOTT 


. EB 


2 $5,000, 
- 17,000, 
- 174,000, 


1 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - - - - $6,000,000 
Surplus and Profits- - - $9,000,000 


Deposits Sept. 11, 1917 - -$187,000,000 
Foreign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





THE LIBERTY 


NATIONAL BANK 


OF NEW YORK 
BROADWAY and CEDAR ST 


Capital - - - 
Surplus & Profits 


$3.000,000.00 
4,000,000.00 





HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. w. 


HARRIS, FORBES & CO., Inc. 
BOSTON 


Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Es 


Cable Address SABA, NEW YORK 





Epwarp B. SMITH & Co 


ESTABLISHED 1892 


BANKERS 


Members New York and Philadelphia 
Stock Exchanges 


1411 CHESTNUT Sraesr, PHILADELPBIA 
30 PINE STREET New Yorr 





The Chase National Bank 
of the City of New York 


United States Denository 


Capital - - - - + = = = $10,000,000 
Surplus and Profits (Earned) - - 12,623,000 
Deposits, Sept 11th 1917- - - ~- 302,027,000 


OFFICERS 
A. BARTON HEPBURN, 


ALBERT H. WIGGIN, 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
‘ M Vice-President 
Cashier 


Chairman 
ident 


DIRECTORS 
Henry W. Cannon 
A. Barton Hepburn ‘ 
Albert H. W n -M 
Can it: V1 Henry B. t 

u Ml enry B. 

James N. Hill Edward J. Nichols 
Daniel C. Jackling Newcomb Carltun 
Frederick H. Ecker 


les 
wab 
Samuel 


Ae 
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Investment Houses and Drawers of Foreign Exchange 





Se a nt 


J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














4 


f 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in al 
parts of the world. 





Brown Brothers & Co., 


PHILA. NEW YORK BOSTON 
59 Wall Street 
Members N.Y., Phila. & Boston Stock Exchanges 


New York, Philadelphia, Boston and Baltimore 
(Alez.Brown &Sons) Connected by private wires 


Investment Securities bought and 
sold on Commission. 

Accounts of Banks, Bankers, Cor- 
porations, Firms and Individuals 
received on favorable terms. Cer- 
tificates of Deposit. 

Foreign Exchange, Domestic and 
Foreign Collections, Cable Trans- 
fers. 

Travelers’ Letters of Credit. 


Commercial Letters of Credit for the 
financing of exports and imports. 


BROWN, SHIPLEY & CO., LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER &@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 


Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 








Kean, Taylor & Co. 





Investment Securities 





8 Nassau Street 
NEW YORK 


105 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 
Gommercial Credits. Foreign Exchange 


Cable Transfers, 


PERLE Sees 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
London. 


Messrs. Mallet Freres & Cie, Paris. 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 


Agents and Correspondents of the 
Messrs. ROTHSCHILD 
London, Paris and Vienna, 


ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 


New York 
Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 


Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris Bankers:—Banque Francaise—Heine 
& Co. 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 


Execute orders for purchase and sale of 
Stocks and Bonds. 


F-reign Exchange Bought and Sold. ° 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


J. & W. Seligman & Co. 


N& 1 William Street 
NEW YORK 





Redmond a.€o 


33 Pine Street, New York 


Investment Securities 


Members 


New York Stock Exchange 


Buy and sell Securities on 

Commission and act as Fiscal 

Agents for Corporations 
Correspondents of 

London & South Western Bk., Ltd., London 


Jordaan & Cie, Paris 
Russo-Asiatic Bank, Hong Kong 





GranamM, Parsons &Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 





Government and Municipal Bonds 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 


Cable Address, *‘Graco,”* Philadelphia. 





Schulz & Ruckgaber 


27 Pine Street, New York 
Members New York Stock Exchange 
Execute orders for purchases and sales 
of stocks and bonds. 

Foreign Exchange bought and sold. 


Issue commercial credits in Dollars 
available in China, Japan 
and East Indies. 


New York 
Produce Exchange Bank 


Broadway, Corner BEAVER ST. 


Capital $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Travelers’ Letters of 
Oredit available in all parts of the world. 


ACCOUNTS INVITED. 








H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 


BOISSEVAIN & CO. 


® 24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 
(Successors toAdolph Boissevain &Co.) 
Amsterdam, Holland. 


BERTRON, GRISCOM & CO. 
INVESTMENT SECURITIES 


Land Title Building, 
PHILADELPHIA. 





40 Wall Street 
NEW YORK. 





ALDRED & CO. 


24 Exchange Place 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electrie 








MUNROE & CO., Paris 





hange Business 


Companies 
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Investment and Financial Houses 





Lee, Higginson & Co. 


BOSTON 


‘New York Chicago 


HIGGINSON & CO. 


80 Lombard Street 
LONDON, E. C. 


Wm. A. Read & Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 
NEW YORK 


PHILADELPHIA 
LONDON 


CHICAGO BOSTON 


52 WILLIAM ST. 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 


NEW YORK STOCK EXCHANGE 
BOSTON STOCK EXCHANGE 


15 CONGRESS S¥ 


NEW YORK BOSTON 





Second LIBERTY LOAN of 1917 


A Direct Obligation of the U. S. Government 
Bears 4% Interest 


Free from the Normal Federal Income Tax and 
Local Personal Property Taxes 


Readily Marketable and Acceptable as 
Collateral 


Hornblower & Weeks 


42 BROADWAY, NEW YORK 


BOSTON CHICAGO 


PROVIDENCE DETROIT PORTLAND 





Wm. Morris Imbrie & Co. 


Investment Securities 


(Established 1882) 
61 BROADWAY, NEW YORK 


208 South La Salle St., Chicago 





FRAZIER & ©. 


Investment Securities 


Broad and Sansom Streets, 
PHILADELPHIA 


15 Broad Street, 211 E. German Street, 
New York. Baltimore. 





HALSEY, STUART & CO. 


incorporated—-Successors to 
N. W. HALSEY & CO. CHICAGO 


CHICAGO 
PHILADELPHIA 
DETROIT 
MILWAUKEE 


NEW YORK 
BOSTON 
ST. LOUIS 


Government, Municipal, Railroad 
and Public Utility Bonds. 


Fiscal Agents for Cities and Corporations. 


H. T. HOLTZ & CO. 


MUNICIPAL AND 
PUBLIC UTILITY 
BONDS 





39 SOUTH LASALLE STREET 
CHICAGO 


NEW YORK 


CHICAGO BOSTON 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





(SHANDLER & (SOMPANY 


(INCORPORATED 


35 Pine St 


Franklin Bank Bldg. 
NEW YORK 


PHILADELPHIA 


185 Devonshire St 
BOSTON 


Government Loans, Municipal 
and Railroad Securities 
High Grade Industrials 


The National City 
Company 


Investment Securities 


National City Bank Building 
New York 








W. C. Langley & Co. 


Liberty Loan Bonds 


115 Broadway, New York City 





Hemphill, White 
c@, Chamberlain 


Members New York Stock Exchange 


37 Wall Street 
New York 


Fidelity Bldg. 
Buffalo 


Investment Securities 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 





PHILADELPHIA 
Members Philadelphia Stock Exchange 





ROBINSON & CO. 


U.S. Government Bonds 


Investment Securities 


26 Exchange Place New Yor#® 
Members New York Stock Exchange 





Bonbright & Company 


Incorporated 


25 NASSAU STREET, NEW YORK 


BOSTON DETROIT 
PHILADELPHIA 


LONDON PARIS 
William P. Bonbright & Co. Bonbright & Ce 


PUBLIC UTILITY SECURITIES 


CHICAGG 





Arthur Perry & Co. 


150 Devonshire Street, 
BOSTON, MASS. 


We purchase entire issues 


PUBLIC UTILITY BONDS 





MUNICIPAL AND RAILROAD 
BONDS | 
FOR INVESTMENT 


Colgate, Parker & Co. 


49 Wall Street, New York 
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Sinancial 








e WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $21,000,000) 
71 BROADWAY, NEW YORK 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 





New York Correspondents 
REMICK, HODGES & CO. 





R.C.MEGARGEL & CO. 


Members of 


New York Stock Exchanges 





Investment 
Securities 





— =. 


427 Pine Street, New York 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 
PHILADELPHIA SPRINGFIELD, MASS. 
CHICAGO 





_ ESTABLISHED 1865. 


& Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGB 
Deal in 


Underlying Railroad Bonds 
and 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street, NEW YORK 


HARTFORD BALTIMORE {SPRINGFIELD 





ERVIN & COMPANY 


Members 
New York Stock Exchange 
Philadelphia Stock Exchange 


BONDS FOR INVESTMENT 


121 Drexel Bidg., 601 Trinity Bidg., 
PHILADELPHIA NEW YORK 


Telephone Rector 3061 





H. F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


61 Broadway. 
NEW YORK 


1612 Chestnut 8t., 
PHILADELPHIA 


C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL OITIES 


F.M. Chadbourne & Co. 


Investment Securities 
786 Broad St. Newark, N. J. 











SIMON BORG & CO.,, 


Members of New York Stock Exchange 
No. 46 Cedar Street - - New York 





HIGH-GRADE 
INVESTMENT SECURITIES 


(yas-HJONES g 


MUNICIPAL RAILROADAY? 
CORPORATION BONDS 
20 BROAD STREET = NEw YORK 


PHONE RECTOR 9140--CABLE ADDRESS ‘“‘OR!ENTMET’ 
List C gives current offerings 


H. D. Walbridge & Co. 


14 Wall Street, New York 








CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTON 





Prudence 
Demands 


that you do not neglect 
your investments. 

A study of their status 
NOW may prevent losses 
later. 

Write or call and con- 
sult our Service Depart- 
ment. 


A. A. Housman & Co. 


N. Y. Stock Exchange 

N. Y. Cotton Exchange 
Members: N. Y. Coffee & Sugar Exchange 

N. Y. Produce Exchange 
Chicago Board of Trade 


20 Broad Street, New York 
Branch Office—25 West 833d St. 








Municipal Bonds 


EXEMPT FROM FEDERAL INCOME TAX 








Eligible to Secure Postal 
Savings Deposits 


William [2.(mpton (0. 


Municipal Bonds 
Over a Quarter Century in this business 
14 Wall Street New York 
8t. Louis Cincinnati 
Chicago Pittsburgh 




















Mountain States 
Telephone 


BELL SYSTEM IN COLORADG 
NEW MEXICO, ARIZONA, UTAHas 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


COMPANY 
DENVER 








SIs 
STERN & SILVERMAN 


INCORPORATED 
PHILADELPHIA 





ELECTRIC RAILWAYS 


FINANCING ENGINEERING 








Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


Public Utility Securities 
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Canadian 


Government and Municipal 


Bonds 


We invite correspondence regard- 
ing Canadian Government and 
. Municipal Bonds to yield from 


5% to 6% 
Wood, Gundy &Co. 


14 Wall St., New York 
Toronto Montreal London 





Canadian Government, 


Municipal and 
Corporation Bonds 


R. C. Matthews & Co. 


Cc. P. R. Building, Toronto, Ont. 





CANADIAN ISSUES 


We issue periodically booklets 
and circulars descriptive of sound, 
high grade Canadian Investment 
Securities. We shall be pleased to 
mail these to you as issued if you 
will send us your name and address. 


ROYAL SECURITIES 


CORPORATION umrrep 
MONTREAL, CANADA 





Greenshields & Company 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


Our Monthly Review of Cana- 
dian Conditions sent on request 





47 St. John Street, MONTREAL 
CANADIAN 
Municipal and Public Utility 
Bonda 


& COMPANY, LIMITED 
@22 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLO, HAMILTON. 


NESBITT. THOMSON 








Adrian H. Muller & "Son 


AUCTIONEERS} 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS oad BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
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Canadian 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 


REST, 16,000,000 
TOTAL ASSETS - - - - $386,806,887 





Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President. 
Sir Frederick Williams-Taylor, 
General Manager 


NEW YORK AGENCY 
64 WALL STREET 

} REEDSN. 
{agents 


W.A. 
dt. Es MOLINEUX, 

Chicago Branch 108 South La palle St. 

Spokane, Wash. Mexico, D 





oy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
London Offices, 47 Threadneedle St., E. C. 

9 Waterloo Place, Pall Mall, S. Ww, 


G. C. sabrina site ee 


The Bank at” 
British North America 


Established in 1836 
orated by Royal Charter in 1840 
ork Agency opened 1843 


Paid-up Capital____------ £1,000,000 Sterling 
Reserve Fund £620,000 Sterling 


Inco 
New 


Head Office: 
5 Gracechurch Street, London, E. C. 
New York Office: 52 Wall Street, 
W. T. OLIVER } Agents 
P.C. HARRISON 
Buy and ‘Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and ae, available in any 
art of the world. Issu rafts on and make 
Sollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, , 
Mexico City and Branches 


C MEREDITH & CO., 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 
Meredith, President C.B. Gordon, 





Vice-Pres. 


Cc. 

.. a Hosmer, Wm. McMaster, 
D. C. Macarow, Bartlett McLennan, 
A. Ba arten, H. B. MacDougall, 
1.J Reed. A.E. Holt. 





J. M. Mackie, Manager A. P. B. Williams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E.C. 


R. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dommon Secures 


CORPORATION: LIMITED 


TORONTO. MONTREAL .LONDON.ENG 


Canadian Securities 


Inquiries Solicited 


Kemerer, Matthes & Co. 


Members Phila. Stock Exchange. 
50 Broad Street, New York 
Toronto Hamilton London, Buffalo. 





Phila. 





14-16 Vesey Street 





OR en eee 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIGE, TORONTO 
——. CAPITAL... cccedesdnaa $15,000,000 


President:Sir Edmund Walker,C.V.O.,LL.D.,.D C.L 


eral Manager: Sir John Aird. 


Assistant General Manager: H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
. A. C. KEMP, 

C. J. STEPHENSON, 

Buy and Gell Sterlin 


change an able 
niade at all points 


Travelers’ Cheques and Letters of Credit issued; 
®svailable in all parts of the world. 


Banking and Exchange business of every de- 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, B. O. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 
The Bank of Scotland, 
Lioyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 
(Incorporated 1832) 





nents 


and Continental Ex- 
ransfers. Collections 





Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 

cago and New York. Commercial and Travelers’ 
Oredits issued, available in all parts of the world. 
Bills on Canada or West ay - dian poate 4 ~ 
negotiated or collected by our — in th 
United States. Correspondence soli 


New York Agency, 52 on Street, 
. F. Patterson, Agent. 


ia itil London Joint Stock Bank,Lt4 
In Great Britain / Royal Bank of Scotland. 





THE 
ROYAL BANK OF CANADA 


Established 1869 


apital Paid ‘Up..-. joocee $12,911,700 
jogerve wane i cntieccdindiiis 14,324,000 


geticy Office... . Montreal 
SIR HERBERT 8. HOLT, E.L. PEASE, 


ane Vice-Pres. & Man. Director 
C. E. NEILL, Gen. Manager 


ranches out the DOMINION OF CAN- 
ADA and NE OUNDLAN D; ta AVANA anG 

viGan Fy; ORTO RICO 
bo INK CA REPUBLIC, oste RICA and 
VEN in ANTIGU 


A, BAHA- 
MAS. BARBADOS. DOMINICA, GRENADA, 
JAMAICA, ST. KITTS, TRINIDAD, BRITISH 
HONDURAS and BRITISH GUIANA. 


LONDON OFFICE—Bank Buildings, 
Princes Street, E. C. 
New York Agency—Cor. William & Cedar Sts 


F. T. WALKER, C. E. MACKENZIE and 
R. L. ELLIS, Agents. 





~———— 


CANADIAN 
SECURITIES 


Government, Municipal 
& Corporation 


Lisis on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montroal 





Canadian Securities 
W. GRAHAM BROWNE & CC, 


222 St. James Street 
MONTREAL 


Correspondence Solicited 





B. Ww. Reotiihiictinn 


SOUTHERN INVESTMENT SECURITIES 








Direct Private Wires 


MONTGOMERY, ALA. 


AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid wn f-eptees...cisiecs.cc _.$19,474,900 
Reserve Fund_. . 14,000,000 
Reserve Liability of Proprietors___ 19,474,900 

$52,949,800 


Aggregate Assets 31st Mar. 1917.. .$287, 130,048 
J. RUSSELL FRENCH, General Manager 


837 BRANCHES and J AGENC IES in che Aus- 
tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The Bank transacts every 
Australian Banking Business. 
Wool and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 
Established 1837 Incorporated 1880 


Capital— 

Authorized and Issued _..--.- £6,000,000 
Paid-up Capital a. oa $0,060) - 
Reserve Fund __ 000/gether "£3,9 980, 000 
Reserve Liability of 'Peeadsiocs” ee '000, 7000 


Total Capital and Reserves----£7,980,000 


The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 22in WESTERN 
AUSTRALIA, 3 in TASMANIA and 44 in NEW 
ZEALAND, 


Head Office : 71 CORNHILL, LONDON, E 
Manager—A. C. Willis, 
Assistant Manager—W. J. Essame. 


The CAPITAL & COUNTIES BANK 


Established 1834 LTD. 


39 Threadneedle Street 
scan oe Laondom, ‘Englan “4 ore 





description of 





Cc. 





bscribed Capital__________-._-- :750,000 

a sit & Moe meme Acts., 30-6-16_$241,722,285 

i ENOE.... occcccscenn icads »750,000 
RR PRS SERRE Se ,000, 


(5 dollars equal £1) 

This = a upwards of 500 Offices in England, 
nae lee and teu y amd ds. - 
Every nina of Banking Business transacted. 

F Lae FOREIGN EXCHANGE DEPARTMENT 

es Currency Drafts on all Cities. Letters of 
Oeedit and Oircular Notes payable throughout the 
World. Mail and onmreraee 7 Transfers. A 
ed Freight Bills pene Commercial 
Bredits established available’ anywhere, against 
oe shipping documents. Shipowners’ Freight 
Remittances and Disbursements to all parts. 
FOREIGN BILLS COLLECTED 
fhe Bank acts as Agent for American Banks and 
rust Companies and Invites Correspondence. 
Cable Address: *‘ Elmfield London.”’ 


Codes: 
Letbers, Western Union, Peterson's International 


ERNESTO TORNQUIST & CO., Lda. 


BUENOS AIRES 
Established 1830 





Oldest business establishment in the 
River Plate 


Capital fully paid up and Reserves 
£2,500,209 


General Financial, Banking and 
Commercial Business 


CLERMONT & CO. 
BANKERS 


GUATEMALA, 


Central America 
Cable Address: ‘‘Clermont” 


LEU and CO.’ BANK, 


LIMITED 


ZURICH (Switzerland) 
Founded 1755. 











Capita al Paid up ro, 45,000,000 


rve un 


£VYERY DESCRIPTION of BANKING BUSI- 

NESS TRANSACTED. 

Will's of Exchange negotiated and collected. 

Drafts and Letters of Credit issued. 
Telegraphic Transfers effected. 


LCL LOE LA PPP PN PO IPN tin fe i tea Plena 
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THE LONDON CITY & MIDLAND| 
BANK LIMITED 


Head Office: 
5, THREADNEEDLE STREET, LONDON, E.C. 2 


Foreign Branch Office: 
8, FINCH LANE, LONDON,E. C. 3 


($5— £1) 
Subscribed Capital - - $114,739,020 
Paid-up Capital - - $23,903,960 
Reserve Fund - += $20,000,000 
Deposits  (26thJuly,1917) $912,587,430 
Cash Reserve $210,377,630 


This Bank has Branches in all the Camps where 
American Troops are stationed in England. 


Over 1000 Offices in the United Kingdom. 


Sir EDWARD H. HOLDEN, Bart., Chairman. 





The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized ----.--------- $10,000,000 
Capital Subscribed... -.-...----- 8, ,000 
ee BS SY eee 4,250,000 
SEP OO TUS Ps Kcdawcncndcntawcone J ,000 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: 

At Call 4 Per Cent. 

At 3 to 7 Days’ Notice, 444 Per Cent. 


The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


_ CHRISTOPHER: R. _NUGENT, Manager. 


LONDON COUNTY & 
WESTMINSTER BANK 


LIMITED 





Subscribed Capital £14,000,000, 
In 700,000 Shares of £20 each. 


£3,500,000 
£4,000,000 


Paid-up Capital - 


Reserve - - - = = 





HEAD OFFICE 
41, Lothbury, London, E. C. 2. 


MADRID]JBRANCH 
CALLE DE ALCALA 43. 
PARIS 
London County & Westminster Bank 
(Paris) Limited 
22, Place Vendome 
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THE 


UNION OF LONDON & SMITHS BANK 


LIMITED 
HEAD OFFICE 
2 PRINCES ST., LONDON, ENGLAND 


Sterling. 
Authorised Capital. ............. £25,000,000 
Subscribed Cogstal étidtbbnpindman £22,934,100 
BN TS SS Re ae £3,554,785 
EER es £1,150,000 
Deposits and Current Accounts, 
December 31, 1916_-._______- £55,231,863 


SIR FELIX SCHUSTER, Bart., Governor 
LINDSAY ERIC SMITH, Deputy Governor 


General Managers 
H. H. HART (Town and Foreign) 
L. E. THOMAS (Country) 
Secretary H. R. HOARE 





BARCLAY & COMPANY 


LIMITED 


HEAD OFFICE 
54, Lombard St., London, E. C. 


Nominal Capital_________ £13,500,000 
Capital Subscribed_______ £12,679,440 
Paid Up Capital________ ~- £4,594,443 
OG TE POU core ktbacne £2,200,000 


800 BRANCHES IN GREAT BRITAIN 


FOREIGN EXCHANGE DEPARTMENT 
54, Lombard Street, London, E. C. 


MANAGER W. O. Stevenson 


BANCA COMMERCIALE ITALIANA 


Head Office MILAN 





Paid-up Capital -.......- $31,200,000 
Reserve Funds-....-..--..- $11,640,000 
London Office, 1 OLD BROAD: STREET, E. C 
Manager : E. 


West End Agency and er 2g ‘Office - the 
Italian State Railways, 12 Waterloo Place, 
Regent St., 





Correspondents to the Italian Treasury. 


BRANCHES IN ITALY: 
Acireale, Alessandria, Ancona, Bari, Bergamo 
Biella, Bologna, Brescia, Busto ‘Arsizio, Cagliari, 
Caltanissetta, Ganelli, Carrara, Catania, Como, 
seemens. Ferrara, Florence, Genoa, Ivrea, Lecce 





horn, Lucca, Messina, Na les, Novara. 
> adua, Palermo, Parma, erugia, Pes- 
cara, Piacenza, Pisa, Prato, Reggio Emilia, Rome. 
Salerno, Saluzzo, Sant. Agnello, Sampier-d’ Arena. 
Sassari, Savona, Schio, Sestri Ponente, Syracuse, 
Termini Imerese, Tra > , Udine, Venice. 
Verona, yr 
nts in Londo 


Banaue FRANCAISE ET LTALTENNE POUR 
L’AMERIQUE DU CUD 
aati Ayres, Rio de Janeiro, San Paulo, Santos. 
&c. Societa Commerciale d’Oriente, Tripoli. 


Hong Kong & Shanghai 


BANKING Dhaseusea 

Paid-up Cogtent ene & Kong Currency) -___.$15,000,000 
n Go -$15,.900,000) ____$33 
Reserve Fund{ i? Silver._ 18,500,000} _ 
Reserve Liabilities of Proprietors 15,000,000 
GRANT DRAFTS, ISSUE LETTERS OF CRE 
be 4 os yay ECT BILLS PAYABLE ini 
APA HILIPPINES, 8T 

TLEMENTS, INDIA — 

WADE GARD'NER, Agent, 36 Wall St 








NATIONAL BANK of EGYPT 


Head Office—Cairo. 

Established under Egyptian Law June, 1898, 
with the exclusive right to issue Notes payable at 
sight to bearer 

Capital, fully paid 

Reserve Fund. 


LONDON AGEN 
6 AND 7 KING WILLIAM ST., <NONDON, E.C. 


The National Discount 
Company, Limited 





35 CORNHILL «+= = = = LONDON, E. C. 
Cable Address—Natdis, London. 
Subscribed Capital............._- $21,166,625 
Paid-up Capital_.......-.-..... . 4,233,325 
Reserve Fund.-.-.........-.----... 2,250,000 


($5—£1 STERLING.) 
NOTICE 
RATES OF INTEREST. allowed for wnonee 
on t are as follows: 
At Call 4 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 444 Per Cent. 
Approved bank and mercantile 


bills discounted 
Moue eg ne and for ‘fixed at rates ad ertised 


ye 
Eons granted on el negotiable skal 





Booking and Travel Department. 





The 


Anglo-South American 
Bank, Ltd. 


ARGENTINA CHILE 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelone 


URUGUAY 





CAPITAL & RESERVES 
£6,040,785 @ $5 per £=$30,203,925 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK PEI 60 WALL STREET 





Every description of Banking and 





PHILIP HAROLD WADE, Manager. 





Exchange business 
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SPERLING & CO. 


Basildon House, Moorga‘e St. 
London, E. C. 


FISCAL AGENTS FOR 


Public Utility 


and 
Hydro-Electric Companies 


NEW YORK AGENTS 
SPERLING & CO., INC., 
120 BROADWAY. 





Comptoir National d’Escompte de Paris 


Capital fully paid up________ Frs. 200,000,000 
Reserve Fund Frs. 42,000,000 
HEAD OFFICE: 14 RUE BERGERE, PARIS 
London Office: King William Street, E. C. 
Branches at Manchester and Liverpool 
Nearly 300 Branches in France, Spain, Tunis, 
Egypt, Madagascar, India and Australia. 
Agents of the French Colonial Banks. 
BANKING AND EXCHANGE business of 
svery description transacted, DEPOSIT AND 
CURRENT ACCOUNTS, DOCUMENTARY 
CREDITS, SHIP’S DISBURSEMENTS AND 


COLLECTION OF FREIGHTS i Parts 
the world. ules <4 





BANK of BRITISH WEST AFRICA, LIMITED 


(Bankers to the Governments of the Colonies of 
the Gambia, Sierra Leone, Gold Coast & Nigeria.) 


Head office 17-18 Leadenhall Street, 
LONDON, E. C. 


Authorized Capital__---..--- $10,000,000 
Subscribed Capital_-_-..--_-- 7,000,000 
REO eee 2,800,000 
Reserve Fund-..-..--_-.-..-- 1,100,000 

$5 equal £1. 

The Bank has Branches in Liverpool, Manches- 
terfand all the princtpal towns West Africa, 
Canary Islands and Morocco, and is prepared to 
transact every description of Banking Business 
with those places. 


New York Agency, 6 Wall Street 





Banca Italiana Di Sconto 
with which are incorporated the 
Societa Bancaria Italiana 


and tne 
Societa Italiana di Credito Provinciale 
Subscribed ee Lires 115 millions 
iad-up Capital___._.__--- xg 90 = 
Deposits and Current Ac- 


counts (3ist Dec. 1916)... ‘* 685 m 
ash in hand and with the 
Bank (31st Dec. 1916)_.. “* 49 ° 


Central Management and Head Office: ROME 
Special Letters of Credit Branch, 
20 Piazza di Spagna—Rome 
BRANCHES at: Genoa, Milan, Naples, Pa- 
0, Turin, Venice, Bologna, Busto Arsizio, 
Catania, Florence, Ancona, Biella, Como, 
Monza, Sanremo, Verona and 50 others in tne 
CHIEF CENTRES OF ITALY. 
PARIS OFFICE, 2 Rue Le Peletier 
London Clearing Agents: The London & South- 
Western Bank, Ltd., 168, Fenchurch Street. 





“The Only American Bank in the Orient” 


International Banking Corporation 
65 WALL STREET, NEW YORK CITYj 


$3,250,006 
$4,260, 00€ 


Branches in: 





India Straits Settlements 

Japan Colombia 

Londen Mode pane ome 
The Mercantile Bank of India Ltd. 

* Head Office 


15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500. 
Reserve Fund £ 600,000. 


Branches in India, Burma, Ceylon, Straits 
Settlements, Federated Malay eaten” China a 
and Mauritius. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Paid-up Capital... £1,548,525 or $7,742,625 
Reserve Fund-_-_-_-- £2,000,000 or $10,000,000 
Total Resources-_--£35,066,998 or $175,334,990 

About Two Hundred and Fifty Branches and 
Agencies throughout South Africa. 


W. H. MACINTYRE, Agent 
68 Wali St., New York 





CHICAGO 





~~ 





PPLE 


JACEY [IMBER @. 


TIMBER BONDS 
based always upon 
expert verification 
of underlyingassets 











332 So. MICHIGAN AvV., CHICAGO 











Foreign 


SwissBank Corporation 


Basle, Zurich, St. Gall, Geneva, Lausanne 


ee LLL 


LONDON OFFICE, 43 Lothbury, E.C. 2 


WestEnd Branch -------11 Regent Street, 
Waterloo Place, S. W. 1 


Frs.82,000,000 
. Frs.27,750,000 


Capital paidup, . 
Surplus, . . - 


@ Special facilities offered to MEMBERS OF 
THE AMERICAN MILITARY AND NAVAL 
FORCES. 


CREDIT LYONNAIS 


Capital (fully paid) ___Fcs.250,000,000 
Reserve fund_______-- Fcs.175,000,000 
Head Office, Lyons. 

Central Office, 19 Boul. des Italiens, Paris. 
London Office, 49 Lombard St., E.C.3. 
London West End Office, 4 Cockspur St.,S.W1 

390 branches in France, Algeria and Tunis, and 
also at Alexandria, Barcelona, Brussels, Cairo, 
Constantinople, Geneva, Jerusalem, Madrid, 
Moscow, Odessa, Port Said, Petrograd, San Se- 
bastian, Seville, Smyrna, Valencia. 
Correspondents in Lisbon and Oporto: 

‘ Credit Franco-Portugais 








COLONIAL BANK 


(Established by Royal Charter 1836) 
OFFERS EVERY KIND OF BANKING 
FACILITY 


Head Office 
16, BISHOPSGATE, LONDON, E. C. 


Cash d Bills D t t: 
patns, ai. Theomianetia St., London, E. C. 


New York Agency—22 William Street 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
frica and Uganda. 

Head Office : 26, Bishopsgate, London, E. C. 

Branches in India, Burma, Ceylon, British East 

Africa, Uganda and at Aden and Zanzibar. 


Subscribed Capital - - - £2,000,000 








R ~<<“<<“-—-“-<-= » 
The Bank conducts every description 
and exchange business. 





‘ 


of | 





The Commercial Banking Co. of Sydney Ltd 
Established 1834. 
Incorporated in New South Le poe 
Paid-Up Capital._.......-.-.-- 42, - 
Reserve Fund and Undivided Profits 1,940,000 
Reserve Liability of Proprietors... 2,009,000 
Drafts ble on demand, and _ Letters 
Credit oro tanned by the London Branch on the 
Head Office. Branches and Agencies of the Bank 
in Australia and elsewhere. ille on Australasis 
negotiated or collected. Remittances cabied. 
London Office: 18. Birchin Lane. Lombard 8t. B.C 


PATROLEUM BANKING & TRUST CO., S. A. 


Apartado (P. O. Box) No. 468—Tampico, 
Tamps, Mexico. 


Members of the American Bankers’ 
Association. 


Offers every Banking Facility. Payments “and 
collections made on all parts of Mexico, 








The Bank of New South 
thro 


Also 
Wales with ughout Australasia, 





el 


Bankers & Brokers outside Nr. B 


CHICAGO 








Warren Gorrell & Co. 


INVESTMENT SECURITIES 


208 South La Salle Street 
CHICAGO 





REENEBAUM SONS 
AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
CHICAGO 
Capital and Surplus, $2,000,000 
514% CHICAGO FIRST MORTGAGES 6% 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank. 





Sanrorp F, Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones{ fectomatic, genet 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


{New York Stock Exchange, 
|New York Cotton Exchange, 
|New York Coffee Exchange, 
|New York Produce Exchange, 
Members{ Chicago Stock Exchange, 
|Chicago Board of Trade, 
|Minn. Chamber of Commerce, 
|St. Louis Merchants’ Exchange 
| Winnipeg Grain Exchange. 
Municipal and 


Corporation BONDS 
SHAPKER, WALLER & CO, 


234 SOUTH LA SALLE STREET 
CHICAGO 


Paul H. Davis & Gompany 


High Grade Unlisted Stocks and Bonds 


Industrials Public Utilities 
Motor Stocks Sugar Stocks 
Bank Stocks Film Stocks 

39 SO. LA SALLE ST. CHICAGO 


COLLINS & COMPANY 


Incorporated 
BANKERS AND BROKERS 











137 So. La Salle Street., CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 





jn both Mexican gold and 
New. York Exchange. 


N. E. Cor. La Salle & Adams Sts., Chicago 
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(Vou. 105. 





__ Bankers and @rokers outside oN Dork 


PPP PAP AAPA PPP PPP PPL PP 





st. Lous 


A.G.EDWARDS & SONS 
38 Wall Street 
im St. Louis at 412’ Olive| Street 


SECURITIES 
of the 


ST. LOUIS 


G. V. HALLIDAY 
& COMPANY 





ST. LOUIS CORPORATION 
STOCKS 


Specialists 
ST. LOUIS BANK STOCKS 


314 N. Broadway " 
St. Louis, Missouri 





CEN PFRAL WEST 





ST. LOUIS SECURITIES 
MARK C. STEINBERG & CO. 


Yombers St. Louts Stock Exchange 
300 Broadway 
ST. LOUIS 





STix & Co. 


INVESTMENT BROKERS 
Members St. Louis Stock Exchange 
809 Olive St., ST. LOUIS, MO. 








MILWAUKEE 


EDGAR, RICKER & CO. 


WISCONSIN CORPORATION 
ISSUES 
WELLS BLDG., 








MILWAUKEE 








PITTSBURGH © 


Goddard, ie gk & Co. 


67 4TH AVE. PITTSBURGH 
Stock Exchange Bldg. Philadelphia 





Members 
Pittsburgh & Chicago Stock Exchanges 


INVESTMENT SECURITIES 


TAst of offerings on application. 


@unicipal, Railroad, Public Utility 
and Corporation Bonds 
for Investment 





We Invite Inquiries in all 


Pittsburgh Securities 
Ward-Darley -Lupold Company 


First National Bank Building 
PITTSBURGH, PA. 





Pittsburgh Securities a Specialty 


CHILDS, KAY & WOODS 
Union Bank Bldg. PITTSBURGH, PA. 


Members 
NEW YORK STOCK EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
OHICAGO BOARD OF TRADE 


J. Herndon Smith 


609 OLIVE ST., 


Charlies W. Moore 
Wiliam H. Bure 


SMITH, MOORE & CO. 


Investment Bonds 


ST. LOUIS, MO 








— ee 


PROVIDENCE 





es 


STRANAHAN & COMPANY 


Specialists in 
Bonds and Stocks of 
Public Service Companies 


New York Boston Providence Worcests: 
New Haven Augusta, Maine 


BODELL & CO. 


18 Weybeosset St., Providence 
38 Congress St., Boston 
111 Broadway, New York 


Bonds, Preferred Stocks and Loca! 
Securities 


Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. 1. 








Dealers in 


-| Bonds, Stocks and Local Securities 





KEANE, HIGBIE & CO. 








DETROIT, MICH. 


MUNICIPAL BONDS 
Dime Bank Bidz. DETROIT 








NORFOLK, VA. 


rene 


MOTTU & Co. 


Established 1892 
NORFOLK, VA. 





PARP ALA 


NEW YORK 
60 Broadway 


- ‘\INVESTMENTS 








ATLANTA 


We offer 


GA. R. R. & BNKG. 
Guaranteed Stock 





ATLANTA GEORGIA 


Robinson - Humphrey - Wardlaw Co. 








ALABAMA 





CALDWELL & GARBER 


BANKERS and BROKERS 


Birmingham Alabama 





OTTO MARX & CoO, 


BANKERS 
Birminghan, Ala. 


Dealers in 
Southern Investment Securities 








BUFFALO 


ad 





nN RR mrewrn = 


JOHN T. STEELE 
BUFFALO, N Y 
Government, Municipal 
and Corporation Bonds 
SPEOIALISTS IN 


Buffalo and Western New York Securities 


R.S. MOORE & COMPANY 
INVESTMENT SECURITIES 


Specialists in Bonds and 
Stocks of Public Service 
Companies. Locel Securities 


10 Weybosset St. Providence, R. 








MINNEAPOLIS 


“WELLS-DICKEY CO. 


MINNEAPOLIS, MINN. 


Original Purchasers of Cit Mur of apenoeiie 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit 56% Bonds. 
Minneapolis Nationai aaa Stocks. 


WILLIAM W. EASTMAN CO. 
Eamrarous BONDS “siti se mea 














CINCINNAT! 


FIELD, RICHARDS & CO. 


(Municipal 
Bonds) Corporation 


Cincinnati Cleveland 


Chica 
New York -” 


Detroit 


ROBERTS & HALL 


New York Stock Exchange 
MembersiChicago Board of Trade 
Cincinnati Stock Exchange 


INVESTMENT SECURITIES 
CINCINNATI OHIO 


$25,000 Sampson County, N. C. 
5% ROAD BONDS 
To Net 4.75% 


Weil, Roth & Co. 


CINCINNATI 








New York Chicage 


EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 


CINCINNATI 





ORTO 








____ BALTIMORE 





WEST PENN TRACTION COMPANY 
First Mortgage 5% Bonds 





_ AUGUSTA _ 


JOHN W. DICKEY | 


AUGUSTA, GA. 
Southern Securities 





due 1960 
DUQUESNE BOND CORPORATION 


Westheimer & Company 
BALTIMORE CINCINNATI 
Members of the 
New York Stock Exchange 
Cincinnati Stock Ezchange 





Establishd 1886 





Chicago Board of Trade 
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GRAND RAPIDS 


The Preferred Stocks 
of the 


American Public Utilities Company, 





Wisconsin-Minnesota Light & Power 
Company 


Utah Gas & Coke Company 


pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 


Grand Rapids, Michigan 


LOS ANGELES 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 


SAN FRANCISCO 


eee Bee 





Ee F. HUTTON & CO. 


Members: 
NEW YORE STOCK EXCHANGE 


Direct Private Wire New York to San Francisa® 
and Other Principal Cities 
61 Broadway, New York 
San Francisco - Los Angele: 
Oakland + Pasadena 


BOND DEPARTMENT 
343 Powell St. San Franciss 


Quotations and Information furnished 6 
Pacific Coast Securities 








PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
#8 SOUTH THIRD STREET 
Philadelphia, Pa. 


W. G. Hopper H. S. Hopper, 
Member Phila. Stock Ex. Member Phila. Stock Ex 











KANSAS CITY, MO. 





PRESCOTT & SNIDER 


Investment Securities 
Municipal and Corporation 
Bonds 


Ist Nat. Bank Bldg., KANSAS CITY 


J. R. SUTHERLIN & CO. 
MUNICIPAL BONDS 
YIELDING &6 TO 6% 

Descriptive Circular on request 
KANSAS CITY, MO. 





Commerce Bidg., 





CLEVELAND 





ee eeeOEOoee 


TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES, CALIFORNIA 





We Specialize in California 
Municipal! and Corporation 
BONDS 


- PK 
Ga 


PERRIN, DRAKE & RILEY 


LOS ANGELES 





R.H.MOULTON & COMPANY 


CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 


A. E. LEWIS 


MUNICIPAL AND CORPORATION 
BONDS 


f th 
PACIFIC COAST 
Security Bidg., . LOS ANGELES, CAL. 





F. M. BROWN & CO. 
DEALERS IN 
Municipal and Corporation 
BONDS 


200 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 





Quotations and Information Furnished os 
Pacific Coast Securities 


Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 


ice si. tie teers Be 
se ‘ancisco 
410 Montgomery Bond Ex 





J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York 


Members of the 482 CALIFORNIA Sf. 
8. F. Stock & Bond Ex. SAN FRANCISCO 











OTIS & COMPANY 


INVESTMENT BANKERS 
Second Floor, Cuyahoga Bidg. 
Cleveland, Ohio 
Branch Offices: Columbus, Ohio; Akron, Ohio 
Tounssows. Ohio; Denver, Colo. ; Colorado 
Springs, Colo.; Casper. Wyom. 


Bembers of New York, Chicago Columbus 
and Cleveland Stock Exchanges and 
Chicago Board of Trade 








LOUISVILLE 
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John W. & D. Ss. ‘Green 


Rochester Railway ist & 2d Mtge. 5s 
Buffalo Railway ist Consol! 5s 

Buffalo Crosstown 5s 

roemovilie Henderson & St. Louis ist 5s 
International Railway 5s 

Louisville Lighting ist 5s 


_LOUISVILLE ‘KY. 





Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 


SAINT PAUL 


” White, Grubbs & Co. 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Paul 


F.E. MAGRAW 
MUNIOIPAL AND CORPORATION 
BONDS 
Commercial Paper 
Local Securities of the Twin Oities 
Globe Buliding ST. PAUL, MINN. 














INDIANAPOLIS 


Indiana & Indianapolis 
Municipal and 
Corporation Bonds 


The Fletcher American 
National Bank 


WILL H. WADE, Manager Bond Dept. 
The Largest Financial Institution in Indiana. 











_PORTLAND, ORE. 


‘MORRIS BROTHERS 


*ORTLAND PHILADELPHIA 
Municipal and Corporation 
BONDS 


?2OIFIO COAST SECURITIES A SPECIALTY 





HALL & COMPANY 
INVESTMENT BONDS 


Locai and Pacific Coast Securitics 








BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
CINCINNATI CHICAGO 
Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


OTTO F. HAUEISEN & CO. 


Established 1902 
Specialists in Local Securities 
412 Fletcher Trust Building, Indianapolis 


NEWTON TODD 


Local Securities and 








MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 


CHAPMAN DE WOLFE CO. 


861-353 Montgomery Street, 
SAN FRANCISCO, CALIF, 
Stocks and Bonds 


Information and Quotations on all Pacitie 
Coast Securities 


Member San Francisco Stock & Bond Exchar~ 











PORTLAND, MAINE 





Wanted—Wichita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., Portland, Mainz 


Great Eastern Paper Co. 
To Those Interested in Pulp, Paper and 
Lumber Securities 


First Mortgage 6% Bonds offered with 
bonus of Gapl ital ° Stock. Information 
upon request. 


BEYER & SMALL 


84 EXCHANGE ST., PORTLAND, MAINE 











MACON 


W. M. DAVIS COMPANY 


Southern Municipal Bonds 
AND 


Guaranteed Stocks 








Indiana Corporation Bonds & Stocks 





.€%9?9S BUILDING, PORTLAND, OREGOW 








Fletcher Amer. Bank Bidg., INDIANAPOL 


\MACON GEORGIa4 








[Vou. 105. 

























x THE CHRONICLE 
Current Bond Inquiries 
F, J. LISMAN & CO. WANTED 
embers New York and Chicago Stock Exchanges 
Nassau County Water Co. 5s 
6} BROADWAY, NEW YORK , Warren & Jamest. St. Ry. 5s 
B. & O., Toledo & Cin. 4s|Houston Water Wks. Co. 6s 
Cin. Ham. & Dayt. Gen. 5s_ | Massillon Water Supply 5s 
Keokuk & Des Moines 5s Moundsville Water Co. 5s 
WE DEAL IN Louisiana & Arkansas 5s Birmingham Water Works 5s 


Missouri Kans. & Texas All Issues 
Mobile & Birmingham 4s 
New Orleans Terminal 4s 
N. Y. Central Debenture 4s, 1942 


Rutland 4'%s 
St. Louis & Cairo 4s 
Texas Central 5s 
Tol. & Ohio Cent., St. Mary’s 
Wisconsin Central 4s, All Issues 


AND ALL RAILROAD AND 


Div. Incomes 


STEAMSHIP SECURITIES 








WE OWN AND OFFER 


Railroad Equipment Bonds 
Maturing 1919-1930 
TO YIELD 4.76%-6.10% 





List of offerings on application. 


FREEMAN & COMPANY 


CAR TRUST SECURITIES 
34 Pine Street 


NEW YORK 








Beech Creek Ist 4s, 1936 
Beech Creek Ext. 1st 314s, 1951 
Chic. Ind. & Sou. Ist 4s, 1951 
Clearf. & Jefferson Ist 6s, 1921 
Indiana Ill. & Iowa Ist 4s, 1950 
Pine Creek Ry. Ist 6s, 1932 
Pitts. Sh. & L. E. 1st 5s, 1940 


R.B.8utTevinson & Co. 
PITTSBURGH, PA. 


OHIO 
MUNICIPAL BONDS 


Savings Banks 
Legal ; Trust Companies 
for (Insurance Cos. 


PRICES ATTRACTIVE 
Free from Federal Income Tax 
Correspondence Solicited 








Seasongood & Mayer 


CINCINNATI, O. 





WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 
C. St. L. & New Orl. Ist 5s, 1951 
L. & N., Pad. & Mem. Ist 4s, 1946 
Lake Shore Debenture 4s, 1928 
Illinois Centra! Coll. Tr. 4s, 1953 
Buff. Roch. & Pitts. Gen. 5s, 1937 





Registered Bonds 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Stock Exchange 


25 BROAD STREET NEW YORK 





New Jersey Municipal Bonds 


Descriptive List on Request 


j. S. RIPPEL & COMPANY 


18 CLINTON STREET NEWARK, N. J 


~STOCKS AND BONDS 


bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH & TARBELL 


Members New York Stock Exchange. 
120 BROADWAY, = «= «= NEW YOR 




















SOUTHERN BONDS 


Southern Municipal, Drainage, School or Road District Bonds are 

absolutely first-class securities and usually yield a more attractive 

interest return than can be secured through the purchase of the 
obligations of communities nearer the big financial centers. 


Write us for descriptive circular of high-grade Southern Bonds. 


BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 
Resources over 28 Million 











San Antonio Water Supply 5s 
N.Y. & N. J. Water (All Issues) 
Guanajuato Rd. & Min. Co. Bds. 
Kanawha Water & Light 5s 

N. Y.& Interurban Water Co. 5s 


H. C. SPILLER & CO. 


INCORPORATED 


27 State Street 63 Wall Street 
Boston New York 











































Robt, Glendinning & Co. 


Investment Securities 





MEMBERS 
New York Stock Exchange 
Philadelphia Stock Exchange 
Pittsburgh Stock Exchange 





400 Chestnut Street, 
PHILADELPHIA 





REPUBLIC OF CUBA 


5% Gold Bonds of 1904 
5% External Loan of 1914 
414% Gold Bonds, due 1949 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 





Short Term Notes 
Railway Equipment Bonds 
Foreign Government Issues 


BULL & ELDREDGE 


81 Nassau Street, N. Y. Tel. 632 Cort. 





FIVE PER CENT 


MUNICIPAL BONDS 
PRICE PAR AND INT. 


The Feibel-Elischak Co. 
Union Central Bidz. CINCINNATI 








Chicago Great Western 1st 4s, 1959 
Chicago & Western Indiana 4s, 1951 
Atlantic & Birmingham Ist 5s, 1934 
New Orleans Tex. & Mexico Inc. 5s, 1935 
Northern RR. of New Jersey 4s, 2000 
K. C. Clinton & Springf. ist 5s, 1925 
K. C. Memphis & Birm. Inc. 5s, 1934 
Sinclair Gulf Corporation 6s, 1927 
Current River RR. ist 5s, 1927 

Denver & Rio Grande Adi. Inc. 7s, 1932 
Central Georgia Pow. Co. ist 5s, 1938 
Waco & Northwest ist 6s, 1930 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 
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$1,000,000 
Detroit Cold Storage & Terminal Co. 


First Mortgage Serial 6s 
Guaranteed by Booth Fisheries Company 
et earni of Booth Fisheries Com: y for 
1917 are qumsarvusiedy estimated at $2 2.000.000 
or — the entire authorized amount of Ohus 
issue of bonds. 


Detailed Circular on Request. 


Anderson, Hyney & Co. 


39 S. La Salle St. CHICAGO 





American Public Utilities 
2-YR. 6% SECURED NOTES 
DUE 1919 

Secured on Wisconsin-Minnesota Light & 
Power ist & Refunding 5s, due 1944, at 75% of 
their par value. 

Earnings three times all interest charges. 

50% of this Company's gross receipts is now 
derived from the sale of electricity generated by 
water power. 

Price: To yield 7%. 
Particulars on application. 


BIOREN Re Co. 


314 CHESTNUT ST RSHILADELPHIA 
Members of New York and Philadelphia Stock 
Exchanges. 

United Railways St. Louis 
4s, 1934 
St. Louis Transit Co. 

Impt. 5s, 1924 


NEWBORG & CO. 
Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 











2ND LIBERTY LOAN BONDS 
The Country Needs YOUR help 
BURGESS, LANG & CO, 


Sears Building Adams Exp. Bldgz., 
~— . ae NEW YORK _ 


Lincoln National Bank 
Mortgage Bond Co. 
Lincoln Trust Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y. 
Tel. 548 Rector 


Japanese Government Bonds 


All Issues 
Offerings Wanted 


ZIMMERMANN & FORSHAY 


9 & 11 Wall St., New York 


Kan. City Via. Term. 4s 
Lima Locomotive 6s 

St. Louis Rocky Mt. & Pac. 5s 
New Orleans Great Northern 6s 
Peerless Truck & Motor 6s 


Cc. H. HENSEL 


111 B’way, New York. ‘Tel. Rector 3672-3-4-5 


Delaware Lack. & West. RR. Stock 
Chicago Burl. & Quincy RR. Stock 
Lehigh Val. Coal Sales Stock & Scrip 


Zoseph @G@alker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


Private Wire to Philadelphia 


WE HAVE FOR SALE 
Amer. Gas & Electric Com. 
Central Petroleum Pfd. 
Farmers Loan & Trust Co. 


Rauscher & Childress 


64 Wall St. New York 
Tel. 5834 Hanover 




















Lehigh Valley of N. Y. Ist 


J. S. FARLEE & CO. 


Established 1882 


66 BROADWAY, NEW YORK 


Chicago & Western Indiana Cons. 4s, 1952 
New York Central Deb. 
Carolina Clinchfield & Ohio Ist 5s, 1938 
Kansas City Gas 5s, 1922 
New York Ontario & Western Gen. 4s, 1955 
Western Transit Ist 314s, 1923 
Wheeling & Lake Erie 4's, 1966 
Wisconsin Central Gen. 4s, 1949 
West Virginia & Pittsb. Ist 4s, 1990 


44s, 1940 
4s, 1934 








American Thread Co. Preferred 
Northern Central Ry. Preferred 














Norfolk Ry. & Light 1st 6s, 1949 
Norf. & Ports. Trac. Co. ist 5s, 1936 
Cosden & Company ist 6s 
Underlying Public Utility Bonds 


Middendorf, Williams & Company 


Incorporated 
INVESTMENT SECURITIES 
BALTIMORE, MD. 


Railroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 


W. W. LANAHAN & CO. 


BANKERS 
Members N. Y. & Baltimore Stock Exchanges 








Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Penn. Water & Power Co. Securities 


J. HARMANUS FISHER & SONS 


(Established 1874 } 
7 SOUTH ST. ALT IMORE, MD. 
xchange 


embers Baltimore soatt 


Columbus Street Ry. First 5s, 1932 
Syracuse Gas Co. First 5s, 1946 
East Ohio Gas Co. First 5s, 1939 


RIGGS & McLANE 
32 South Street 
BALTIMORE, MD. 


WILL SELL 
CELLULOID CO. 


TOBEY & KIRK 


Members New York Stock Exchange 
25 Broad Street - NEW YORK 


STANDARD 


Weekly ‘Summary oO Will be mailed 
" to 


:. 


CARL H. PFORZHEIMER & CO. 
"Phones 4860-1-2-3-4 Broad 25 BROAD ST., N.Y 











on 
Standard Oil 


Issues 


Investors on 


request 


NEW LIBERTY LOAN 
“Do Your Duty” 
Orders Executed Free 


C. E. DENISON & CO. 


BOSTON and CLEVELAND 


Kirby Lumber 

Davis Coal & Coke 
Western Maryland ist Pfd. 
Midvale Goshen Coal 
Clinchfield Coal 

Lehigh Valley Coal Sales 


WILLIAM C. ORTON 


25 BroadSt., NewYork  Tel.7160-1-2-3 Broad 








WANTED 


Porto Rican-American Tobacco 
SCRIP 


J.S. Bache & Co. 


NEW YORK 
Buffalo Rochester 
Montreal Syracuse 


6400 Broad 
Baltimore 
Albany 





Bklyn. Rap. Trans. Co. 5s, 1945 
Butte Elec. & Pow. Ist 5s, 1951 

Cent. Union Gas Co. Ist 5s, 1927 
New Amster. Gas Co.Con.5s, 1948 
N. Y. & Westchester Lt¢. 5s, 1954 
Springfield & Columbus 4s, 1940 


Wm. Carnegie Ewen 
100 Broadway, N. Y. 
Tel. Rector 3880 











Lehigh Valley of New York + og 
Atchison Transcontinental 4s 
Pierce Oil 6s, 1921 
Sinclair Gulf Corporation 
Magnolia Petroleum 6s 
American Cotton Oil 


Seaboard 





"Phones 5380-1-2-3 Broad 


6s 
5s, 1919 


“Nickel Plate” Ist 4s 
Bethlehem Steel P. M. & Impvt. 5s 
Kansas City Viaduct & Terminal 4s 
Lexington & Esatern 5s 
Alleghany Valley 4s 


Air Line 6s 


Missouri Kansas & Texas Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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Phone 7230 Rector 











| A Patriotic Duty and a Premier Investment | 
BUY | 
LIBERTY LOAN NEW 4s 


Services Free 


Louchheim, Minton & Co. 


Members New York and Philadelphia Stock Exchanges 


Private Wires to Philadelphia and Boston 


71 BROADWAY, NEW YORK 























Berdell Brothers 
Public 


Securities 


un ie adway N.Y. 





FOR SALE 


Utah Securities Corp. 
6% Notes, 1922 

Lehigh Power Sec. Corp. 
6% Notes, 1927 

Great Western Power Co. 

4 6% Deb., 1925 











Private Phones to Philadeiphia & Boston 











Let us make you a Schedule of your Invest- 
ments in any amounts $1,500 to 
$100,000 


U. S. Liberty Bonds © 


and 


Short Term Securities 
Foreign Governments, Public Utilities, 
Railroads, Industrials. 
Average Yield 4.85% to 5.60% 
You will be doing your duty and obtaining the 


safest and best return for your money. Write 
us what amount you wish to invest. 


OSEPH &\JJ/IENER 


MEMBERS NEW YORK STOCK EXCHANGE , 
Tetepnone:2715-9 BROAD 25 BROAD ST.NY. » 


N, Y. New Hav. & Hartf. 5s,'1918 
Puget Sd. Trac., Lt. & P. 6s, 1919 
Detroit United Ry. 5s, 1918 

Long Island Lighting 5s, 1936 
Seattle Elec. 5s, 1930 


J.A. CLARK & CO, 
EQUITABLE BLDG., 

Rector 7126 New York City 
WANTED 

Ft. Wayne & Wab. Vall. Tr. 5s, 1934 
Penna. Coal & Coke Ser. ‘‘A”’ 5s, 1932 
Buff. Roch. & Pitts. Eq. 4s-4\%s, var. 
Lima Findlay & Toledo RR. 5s, 1925 
SAMUEL K. PHILLIPS& CO. 


427 Chestnut Street PHILADELPHIA 


KNICKERBOCKER-WYOMING 
OIL COMPAVY 


Preferred and Common Stocks 
BOUGHT AND SOLD 
Circular on Request. 


L. N. ROSENBAUM & CO. 


80 WALL ST. 











! 
| 
| 


SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New York, Boston and Chicago 
Stock Exchanges 
49 WALL STREET 


New York 





Boston 


Chicago 





Aetna Explosives 6s, 1945 
Cities Service Common 
Cities Service Preferred 
Havana Tobacco 5s, 1922 
Peerless Truck & Motor 
Smith Motor Truck, Pfd. 


DUNHAM & CO. 


Investment Securities 
43 3 Exchange Place, ‘Phone 4501-2-3 Hanover 
Russian Government 5s, 1926 
Russian Government 64s, 1921 
Russian Government 6)4s, 1919 
Options in Russian Roubles 


ALFRED R, RISSE CO. 


56 WALL STREET, NEW YORK CITY 
Phone, Hanover 4516 





Pacific Coast, Common 

Fries Mfg. & Power 5s 

Gray & Davis, Common & Pref. 
Dayton Lighting 5s 

Columbian National Life 

, Guanajuato Reduction & Mines 6s 
“City Water, Chattanooga, 6s 

El Tiro Copper 6s 

Racine Water Company 5s 
Hutchinson Wat. L. & P. 4s (Kan.) 
Pierre 3s (S.Dak.,) 

Greenfield Tap & Die, Com. & Pref 


HOTCHKIN & CO. 


Incorporated 
53 State St., Boston, Mass. 
$4 Pine St., New York, N. Y. 








Chicago Securities 





BABCOCK, RUSHTON& CO. 


Members New York & Chicago Stock Exchanges. 
137 S. LaSalle St. 7 Wall St. 
Chicago New York 





GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 


City of Philadelphia 4s, 1947 
Amer. Wat. Wks. & Elec. 5s, 1934 
United Coal Corporation Stocks 
McKeesport Tin Plate 5s, 1930 


I DEAL IN 


DEFAULTED (Irrigation Bonds) 
DEFAULTED (Merten Bonds , 
s 


DEFAULTED (Railroad Bonds) 
DEFAULTED (Gas, Electric & Water Bonds) 
DEFAULTED (Coal, Iron & Steel Bonds) 
Bought—Sold—Quoted 
FRANK P. WARD, 15 Broad St., N. Y. 


Bankruptcy, 





Receivership, Reorganization 
Bonds 





STEEL, JONES & CO. 


Lafayette Building, First Floor 
PHILADELPHIA, PA. 


Members of Philadelphia Stock Exchange 








New Jersey 
Securities 


OUTWATER & WELLS 


15 Exchange Place Tel. 20 Montgomery 

Jersey City, N. J. | 
N. Y¥. Tel. 414s, 1939 | 
Minn. St. Ry. & St. Paul City 5s, 1928 
Louisv. Henderson & St. L. 5s, 1946 
N. Y. Central Ref. 414s, 2013 
Cuban Gov’t 414s, 5s, 6s | 


MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 B’way ’Phone 3900 Rector New Yorg 














High Grade 
Investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We specialize in securities of 
the Mississippi Valley and the 
South. 


BOND DEPARTMENT 


Mississippi Valley Trust Co. 


ST. LOUIS 




















NEW YORK 
National City Bank New Orleans Terminal 4s, 1953 
Guaranty Trust Ohio River ist 5s, 1936 & Gen. 5s, 1937 
Equitable Trust Potomac Valle ist 5s, 194 
ntral Trust South Pacific Coast 4s. 1937 
Investment Chase National Bar Bank Vicksburg Spreveport & Pacific 5s, 1940 
Remington Typewr pewriter ist Pref. P 
ee Setarmational Silver Preferred Chicago & Indiana Coal 5s, 1936 
Securities Barnhardt Bros. ty Spindler 2nd Pref. New Mexico Ry. & Coal ist 5s, 1947 


DICK, GREGORY & Co. 


25 Broad St. 


36 Pearl St. 
NEW YORK 


HARTFORD 








Tennessee Ry., Lt. & Pow. 


j omon 
Burroughs Adding Machine 





Chesebrough Manufacturing 
Galena-Signal Common 
. of Kansas 
Union Tank Line 
Vacuum Oil 


15 BROAD ST., NEW YORK 





BAKER, CARRUTHERS & PELL 


Bonds— Bank Stocks— Standard Oil Stocks 





O’Gara Coal 5s, 1955 
Pocahontas Collieries 1st 5s, 1937 
Rocky Mt. Coal & Iron ist 5s 





Aetna Explosives 6s, soe 

Newark Passenger Ry. 5s, 

St. Louis National OR Rae 1930 
Washington Water Power 5s, 1939 


Phones 5161 to 5169 Hanover 
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Sinancial 


OR Oe 





Financial 














H. M. Byllesby & Company 


Incorporated 


Engineers Managers 


Purchase, Finance, Construct 
and Operate Electric Light, 
Gas, Street 
Water Power Properties. 


Railway and 





Examinations and Reports 





UTILITY SECURITIES 
BOUGHT AND SOLD. 





CHICAGO 
220 So. La Salle St. 


NEW YORE 
1220 Trinity Bldg. 








Timber Bonds 


LYON, GARY & COMPANY 


Continental Timber Land Company, New Issue_____- 6s 


Great Northern Lumber Company, New Issue_______- 6s 
Bagdad Land & Lumber Company-----__---.----___-- 6s 
Coeseres Lammas Cee. nn nn cwnccccnncencenssek 6s 
Carpenter-O’Brien Company-.--.-.--.---.-------------- 6s 
ee ee en sn ce cnncnnnccencasau 6s 
Ee GS Eee Ween ow cdo cee csc cence cw acacce 6s 
Kentucky-Tennessee Property Company_-_-_..--.-.--- 6s 
Leona Mills Lumber Company----_-.---.------------- 6s 
ee Sh, Cg ee ee ee. Uw ceatabonwe ania 6s 
The Mowbray & Robinson Company.--_-___--.----.---- 6s 
Merrill & Ring Logging Company-_-_-__-___-_-.--------.- 6s 
Menzies Bay Timber Company, Ltd__.--_.-----.-.--- 6s 
OUEOrE 1 See, GOONINT. «4 camcewncccccccccctsuuen 6s 
ee ee es a are enh a tein aes eeer te masall 6s 


West Side Lumber Company 


WE SPECIALIZE IN TIMBER SECURITIES AND ARE 
IN TOUCH WITH THE MARKET FOR ALL ISSUES. 


Bids, Offers and Inquiries Invited 


Lyon, Gary & Co. 


208 So. La Salle Street, CHICAGO 























First Federal Reserve 
Trust Company 


We believe it is worthy of 
mention that the first Trust 
Company in New York to 
become a member of the Fed- 
eral Reserve System was the 
Broadway Trust Company 
which joined in August, 1915. 
To-day this Institution still 
remains the only Trust Com- 
eer member in the State of 
ew York. 
Our deposits on August 1, 
1915, were $20,585,000. 
On August 1, 1917, they had 
increased to $31,948,000. 
This growth indicates that our 
atrons have confirmed our 
judgment in joining the system, 
of which all national banks in 
the country are also members. 


Broadway Trust Company 
FREDERICG. LEE, President 
Woolworth Building, 

New York 








F. B. HITCHCOCK & CO. 


NEW YORK LIFE BUILDING 39 SOUTH LA SALLE STREET 


CHICAGO, ILLINOIS 


BONDS 








MinoisTrust&Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits -_ - 


‘$16,400,000 


Pays Interest on Time . 
Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. 'Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent securities. Buys and sells 
Government, Municipal and 
Corporation Bonds. 


























If There Is A Market We Can Find It 


We hold sales of stocks 
and bonds every Wednesday, 
charging $1 entrance fee 
for each item. Our weekly 


catalogues and postal card service 
reach every market. We take 
pleasure in furnishing quotations. 


Barnes & Lofland 


Stock Brokers & Auctioneers 
147 S. 4th St., Philadelphie 


F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bonds 


617-520 HARRIS TRUST BUILDING 
111 WEST MONROE STREET 


CHICAGO, ILL. 








Weekly List . 
of 
Current Bond Offerings 


will be mailed upon request 


A. B. Leach & Co. 


Investment Securities 
62 Cedar St., New York 105 So. La Salle St., Chicago 














PHILADELPHIA BUFFALO BOSTON BALTIMORB 
Executor, Girard Trust Company 
Administrator, PHILADELPHIA 
Sean Chartered 1836 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 
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Meetings 











The Your Interest and 
New Your Country's _ 
4% are Inseparable. 


| Liberty net aad 
E onds. 


2 Loan Do Your duty to Your Country. 
= Do Your duty to the soldiers and 
= _ sailors who will fight for You. Your 
Country needs Your money to carry 
= on successful warfare—the only kind 
: of warfare Your Country has ever 
= waged. | 
= Subscribe to the new 4% Liberty | — 
Loan today. The Union Trust Com- |~ 
pany especially invites You to sub- | 
scribe at any of its offices. 





mt 




















" 


Union Trust Company of New York | 
423 Fifth Ave. 80 Broadway - wert Ae. |= 


Capital and Surplus $8,500,000 ” | 











HESENUATLATEHATEOROLELEREULOPEATO IN EA MTT TITRE 
WAT \ Ua HT WN 








SPECIAL NOTICE 


To Holders of First Consolidated Mortgage Thirty Year Five Per Cent 
Gold Bonds of Ft. Wayne & Wabash Valley Traction Company, 
due March Ist, 1934. 


Default having been made in the payment of the interest due Septem- 
ber Ist, 1917, under the terms of the mortgage, dated March Ist, 1904, 
to The Trust Company of North America, Trustee (the Commercial Trust 
Company having been subsequently substituted as such Trustee), executed 
by Ft. Wayne & Wabash Valley Traction Company to secure an issue of 
its bonds, due March Ist, 1934, the undersigned, owning and representing 
large amounts of said bonds, have formed a Committee for the protection 
of the bondholders. 

The Committee invites the holders of the said bonds to deposit them 
on or before November 15th, 1917, with the Commercial Trust Company, 
City Hall Square, Philadelphia, which has been appointed Depositary, 
or with its agent, The Fidelity Title & Trust Company, Pittsburgh, 
Pa., for which Certificates of Deposit will be issued under a bondholders’ 
protective agreement now on file with the Depositary, and a copy of which 
is filed with said agent. The Committee requests that the bondholders 
shall deposit their bonds promptly as the right of deposit will expire on 
Sovemnne 15th, 1917, unless the time is extended as provided in the agree- 
ment. 


Committee: 
HENRY C. BOYER, E. W. CLARK, 
JOSEPH 8S. CLARK, CYRUS 8S. GRAY, 
Counsel. A. A. JACKSON, 


JOHN. H. MASON, 

C.S. W. PACKARD, 

R. LANCASTER WILLIAMS, 
P. M. CHANDLER, Chairman. 


J. K. TRIMBLE, Secretary, 
Franklin Bank Building, 
October Ist, 1917. Philadelphia 


——— 


BANKERS TRUST 
Buy Liberty Bonds COMPANY ’ 


R.M.GRANT &CO.|  AseniorPeross and 


31 NASSAU ST., NEW YORK Corporations. 
BOSTON CHICAGO 


. 
. 
—— 


















THE NEW YORK, NEW HAVEN A ART- 
FORD RAILROAD COMPANY > DART 


To the Stockholders of the New York, New 
and Hartford Railroad Company: ee 


Notice is hereby given that the Annual Meeting 
of the Stockholders of The New York, New Haven 
and Hartford Railroad Company will ke held in 
Harmonie Hall, No. 9 Elm Street, in the City 
of New Haven, Connecticut, on Wednesday, the 
24th day of October, 1917, at 12:00 o’clock noon, 
for the following purposes: 

- To consider and take appropriate action 
es the Statement of the affairs of The New 
ork, New Haven and Hartford Railroad Com- 

pany for the year ending December 31, 1916 

and all acts described therein or reported at said 


—T 

2. o elect a Board of Directors to serve 
until the next annual meeting and until their 
successors shall have been elected and qualified. 

8. Toact upon proposed amendments to the 
Stockholders’ yg as follows: 

Amend Article III by changing the date for 
the Annual Meeting of the Stockholders from 
the fourth Wednesday of October in each year 
to the third Wednesday of April in each year, 
and by striking out the words ‘Chairman of 
the Board’’ and inserting in lieu thereof the 
word ‘‘President’’, so that said article as amended 
shall read as follows: 

“III. The annual meeting of this corpora- 
tion at which directors shall be chosen, shall be 
held in the City of New Haven, Connecticut, 
on the third Wednesday of April in each P heme 
at 12 o'clock M., at such place as shall be fixed 
by the President or Directors.”’ 

Amend Articles IV, VII and IX by striking 
out the words ‘‘Chairman of the Board’’ when- 
ever they occur and inserting in lieu thereof the 
word ‘‘President’’ so that said articles as amend- 
ed shall read as follows: 

“IV. A special may? owey 8 of this corporation 
may be called at any time by order of the Board 
of Directors and shall be held in the City of New 
Haven at such hour and place as shall be fixed 
by the President or Directors.”’ 

“VII. For each annual and special meeting 
of the Stockholders the Board of Directors 
shall appoint two tellers to receive and count 
the votes cast thereat. In case of the failure of 
the Board of Directors to make such appoint- 
ment, or in case of the failure or inability of 
either or both of the tellers to serve at such 
meeting, the President shall appoint another 
teller, or tellers, in his, or their, places.” 

“TX. All the meetings of this Corporation 
shall be presided over by the President when he 
shall be present.”’ 

4. To transact any other business which may 

roperly come before said meeting. 

or the purpose of this meeting the transfer 
books of the Company will be closed from Octo- 
ae 10th to October 24th, 1917, both days inclu- 
sive. 

Dated at New Haven, Connecticut, this first 
oy of October, 1917. 

y order of the Board of Directors. 
ARTHUR E. CLARK, Secretary. 





NOTICE OF SPECIAL MEETING OF 
STOCKHOLDERS 

Notice is hereby given that a Special Meeting 
of the Stockholders of the New York, New Haven 
and Hartford Railroad Company will be held in 
Harmonie Hall, No. 9 Elm Street, in the City 
of New Haven, Connecticut, at three o’clck in 
the afternoon of the twenty-fourth day of Octo- 
ber, 1917, if the Annual Meeting shall haye ad- 
journed at that hour; if not, then immediately 
upon the adjournment of said Annual Meeting, 
for the following p : 

1. To act upon the acceptance of the amend- 
ment to the charter of this corporation con« 
tained in an Act of the General Assembly in the 
State of Connecticut, approved May 15th, 
1917, entitled: ‘‘An Act Amending the Char- 
ter of The New York, New Haven and Hart- 
ford Railroad Company," in reference to the 
issue of shares of preferred stock. 

2. Toact upon the aecepeance of the amend- 
ment to the charter of this corporation con- 
tained in an Act, passed by the Commonwealth 
of Massachusetts, apgroves May 25th, 1917, 
entitled: ‘‘An Act Relative to the Issue of 
Preferred Stock by The New York, New Haven 
and Hartford Railroad Company. : 

3. To act upon a proposition to authorize 
the issue of not exceeding four hundred and 
fifty thousand (450,000) shares of cumulative 
preferred stock of the par value of one hundred 
dollars ($100) each, the holders of which shall 
be entitled to receive out of the annual net in- 
come of the Company, dividends of not exceed- 
ing seven per centum per annum. 

For the purpose of this meeting the transfer 
books of the Company will be closed from Octo- 
ber 10th to October 24th, 1917, both days in- 
clusive. : De ye 
Dated at New Haven, Connecticut, this first 
day of October, 1917. . 

by order of the Board of Directors. 

ARTHUR E. CLARK, Secretary. 





THE RIO GRANDE SOUTHERN RR. CO. 


Denver, Colorado, 
September 15th, 1917. 


The Annual Meet: of the stockholders of The 
Rio Grande Southern Railroad Company, for the 
election of Directors and for the transaction of 
such other business as may be brought before the 
meeting, will be held at the principal office of the 
Compeny in the City of Denver, State of Colorado, 
on the third Monday of October next, being the 
15th day of said month, at 12 o’clock noon. 
The transfer books will be closed at three 
o'clock p. m. on October 5th and reopened on the 
morning of October 22nd, 1917. 
JOHN B. ANDREWS, 








W. H. Goadby & Co. 


Members New York Stock Exchange 





NO. 74 BROADWAY NEW YORE 











Oct. 6 1917.] 





THE CHRONICLE 








Meetings 





THE DENVER & RIO GRANDE 
RAILROAD COMPANY 


165 Broadway, New York, U. 8. A. 


To the stockholders of 


The Denver & Rio Grande Railroad 
Company: 

The Annual Meeting of the stockholders of The 
Denver & Rio Grande Railroad yey pod will be 
held at the principal office of the Company in 
Denver, Colorado, at 12 o’clock noon on Tuesday, 
October 16, 1917. The meeting will be held for 
the election of directors and for the transaction 
of any other business pertaining to the Company 
that may properly be brought before it. 

There will presented and submitted to and 
acted upon by said meeting a proposed amend- 
ment to the Certificate of Incorporation and 
Agreement of Consolidation of the Company, 
fart Ayn | for construction, acquisition and oper- 
ation of lines of railway, telephone and telegraph 
other than those designated and specified in said 
Certificate and Agreement, to be effected by add- 
ing to Article XI, Section Third, of said Certifi- 
cate of Incorporation and Agreement of Consoli- 
dation the following additional subsections or 
pacadeagms numbered 50, 51, 52, 53 and 54: 

50. om a point at or near Cokedale, in 
Reilly Canon, in Las Animas County, Colorado, 
in a general northwesterly or northerly direction 
along Reilly Creek or its tributaries, by the most 
feasible route, to the divide between the drainage 
of Las Animas or Purgatoire River and the 
Apishapa River, and continuing thence into the 
valley of said Apishapa River to some int at or 
near the Village of Gulnare in said valley, all in 
said Las Animas County, a distance of 15 miles, 
more or less; with extensions, branches and spurs 
to mines and industries in the vicinity of said 
route. 

51. From a point at or near Ojo Caliente, in 
Taos County, New Mexico, in a general north- 
westerly direction along the Ojo Caliente River to 
La Madera, in Rio Arriba County, New Mexico, 
and passing through or into said Taos and Rio 
Arriba Counties, a distance of 4 miles, more or 
less; with extensions, branches and spurs to mines 
and industries in the valley of said River and its 
tributaries. 

52. From a point at or near Helper, in Carbon 
County, Utah, in a general westerly direction 
along Spring Canon Creek and its tributaries, to 
Rains, all in said Carbon County, a distance of 
7 miles, more or less; with extensions, branches 
and spurs to mines and other industries in the 
vicinity of said route. 

53. From a point at or near Thompson, in 
Grand County, Utah, in a general northerly 
direction, along the drainage of Thompson, Wash., 
to Neslen, all in said Grand County, a distance 
of 5 miles, more or less; with extensions, branches 
and spurs to mines and other industries in the 
vicinity of said route. 

54. From a point at or near Soldier Summit, 
in Wasatch County, Utah, in a general north- 
easterly direction by the most feasible route across 
the divide between the Price River and the Straw- 
berry River, and along the valley of the Straw- 
berry River, to the town of Duchesne; thence in 
a general easterly direction along the valley of the 
Duchesne River, via the most feasible route, to 
some point south of the Fort Duchesne Military 
Reservation; thence northeasterly across the 
Asphaltum Ridge to the Town of Vernal, in 
Uintah County; the same passing through or into 
Wasatch, Duchesne and Uintah Counties, Utah, 
a distance of 132 miles, more or less; also with a 
branch from said point south of Fort Duchesne 
Military Reservation on the above described 
route, easterly along the Duchesne River to a 
pores near its confluence with Green River at or 

the vicinity of the Town of.Ouray in_said 
Uintah County, and all in Uintah County, Utah, 
a distance of 25 miles, more or less; together with 
extensions, branches and spurs to communities, 
mines and industries along the routes specified in 
this sub-section 54. 

The books for the transfer of the Stock of the 
Company, both Common and Preferred, will be 
closed for the purposes of the meeting at twelve 
o'clock noon on Saturday, September 15th, 1917, 
and will be reopened at ten o'clock A. M., on the 
day following the annual meeting, or the final 
adjournment thereof. 


JOHN P. HOWLAND, Secretary. 
September 10th, 1917. 
THE CHESAPEAKE & OHIO RAILWAY CO. 
NOTICE OF 
ANNUAL STOCKHOLDERS’ MEETING. 
New York, September 20, 1917. 
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DUCTED AS 


FIRM NAME OF 


ROBERT L. MONTGOMERY 
WILLIAM J. CLOTHIER 
WALTER C. JANNEY 


PHILADELPHIA 


October Ist, 1917. 





PARTNERSHIP NOTICE 


WE BEG TO ANNOUNCE THAT MR. GEORGE F. TYLER HAS 
THIS DAY WITHDRAWN FROM OUR FIRM AS A SPECIAL 
PARTNER AND THE FIRM'S BUSINESS HERETOFORE CON- 


MONTGOMERY, CLOTHIER & TYLER 


WILL BE CONTINUED BY THE UNDERSIGNED UNDER THE 


MONTGOMERY & Co. 


HARRY E. MARLOR 


NEW YORK 


THEODORE ROOSEVELT, JR. 
MICHAEL GAVIN 
EDWARD P. CURRIER 


PITTSBURGH 
































WAR INSURANCE 


War has meant a “blow-up” for the busi- 
ness or investment policy that’s run on taking 
chances. Why not try to insure your business 


and your 1918 
Babson’s Reports 

Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 

Particulars Sent Free 
Address Dept. FC-19 of the 


Babson Statistical Organization 


WELLESLEY HILLS, MASS. 


Largest Organization of its Charact 
the World. moter tn 


profits by subscribing for 

















Notice is hereby given that the Annual Meeting | 
of the Stockholders of the Chesapeake & Ohio | 
Railway Company will be held at the general | 
office of the Company in the City of Richmond, | 
Virginia, on Tuesday, October 23, 1917, at eleven 
o’clock a. m., (a) for the election of Directors, 
(b) for the purpose of oer gig | all action here- 
tofore taken or authorized by the Board of Di- 
rectors or by the Executive Committee of the 
Com ay which may be submitted to the meeting, 
and O) or the transaction of such other business 
as may lawfully come before the meeting, includ- 
ing the amendment of the first sentence of Sec- 
tion 1 of Article I of the by-laws of the Company 
so as to read as follows: 

“Regular annual meetings of the stockholders 
for the election of directors from among their 
number and the transaction of such other business 
as may properly come before the meeting for 
action shall be held on the Tuesday preceding the 
last Tuesday of April in each gp at 11 o’clock 
A. M. at the general office of the Company in 
the City of Richmond, Va.”’ 

The stock transfer books will be closed at the 
office of the Com y, No. 71 Broadway, New 
York City, on Friday, September 28, 1917, at 
three o’clock p. m., and will be reopened on 

o’clock a.m. 


Wednesday, October 24, 1917, at ten 
By order of the Board of Directors 





Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 


Middle West 


Utilities Co. 


72 West Adam St. 
CHICAGO, ILLINOIS 














CARL REMINGTON, Secretary. 





We will buy or sell 


ACME WHITE LEAD & COLOR 
WORKS ist 6s 


JOEL STOCKARD & CO. 


Main Floor-Penopscot Bid’g, DETROIT 





Metropolitan 
Trust Company 


OF THE CITY OF NEW YORK 


offers a complete banking 
service of the highest order 
to business clients and cor- 
respondent financial insti- 
tutions. 
GEO. C. VAN TUYL, Jr., 
resident 


BEVERLY CHEW, 
Vice-President 


EDWIN F. ROREBECK, 
2d Vice-President 


J. F. McNAMARA, 
8d Vice-President 


H. B. THORNE 
4th Vice-President 


BERTRAM CRUGER, 


Treasurer 


GEO. N. HARTMANN, 
Secretary 


Capital and Surplue 
$7,000,000 





60 Wall Street 














S.N. BOND & CO. 


Commercial Paper 
Municipal Bonds 
111 Broadway New York 


60 State Street, Boston 
W. F. Baker, Manager Bond Dept. 

















AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Noble & West Streets, Brooklyn, N. Y. City 
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‘ book which contains: 


Resources - 











War Revenue and Federal Income Tax Laws 


These two acts embody all of the Federal Tax laws which are of vital im- 
portance to the commercial and financial world. 


To provide its friends with the complete official text of these laws in con- 
venient form, the National Bank of Commerce in New York has prepared a 


I. The War Revenue Act, as approved Oct. 3, 1917. 
Il. The Income Tax Law of Sept. 8, 1916, as 


amended to date, together with pertinent sec- 
tions of the War Revenue Act. 


Copies will be mailed upon request. 


National Bank of Commerce in New York. 


- $415,000,000 
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Dividends 





New York, October 3, 1917. 
TO the Holders of Prior Preference Stock of 


Pere Marquette Railway Company 


At a regular meeting of the Board of Directors 
held October 3, 1917, a quarterly dividend of $1 25 

er share (144%) was declared upon the Prior 

reference Stock of Pere Marquette Railway Com- 
pany, payable November 1, 1917, to stockholders 
of record October 15, 1917, without the closing 
of the transfer books. 

E. M. HEBERD, 
Assistant Secretary. 


Referring to the foregoing notice, the Voting 
Trustees will ,upon the receipt of the dividen 
therein mentioned, cause the same to be distrib- 
uted through their agent, Guaranty Trust Com- 
any of New York, pro rata among the holders of 
oting Trust Certificates for Prior Preference 
Stock of Pere Marquette Railway Company as 
the same appear on the books of the Voting 
Trustees at the close of business on October 15, 
1917, without the closing of the transfer books. 
Checks will be mailed to such holders. 
Dated New York, October 3, 1917. 
BEEKMAN WINTHROP, 
Secretary of Voting Trustees. 





THE KANSAS CITY SOUTHERN RY. CO. 
No 25 Broad St., N. Y., Sept. 18, 1917. 

A questerty dividend of ONE hy PER CENT 

has this day been declared upon the Preferred 


Stock of this Company, from surplus earnings 
of ve current fiscal year, payable October 15, 


Checks in payment of the dividend will be 
mailed to stockholders at the addresses last fur- 
nished to the Transfer Agent. 

G.C. HAND, Secretary. 


DETROIT UNITED RAILWAY 
Dividend No. 54. 

A quarterly dividend of Two Dollars per share, 
being at the rate of Eight Per Cent per annum, 
on the Capital Stock of this Company, has been 
declared, payable December 1, 1917, to stock- 
holders of record November 15, at 3 o'clock P. M. 

A. E. PETERS, Secretary. 
Detroit, Mich., Sept. 26, 1917. 








Swift & Company 
Union Stock Yards, Chicago 
Special Dividend 
(Dividend No. 126) 

Special Dividend of Two Dollars ($2.00) per 
share on the Capital Stock of Swift & Company 
will be paid October 20, 1917, to stockholders of 
record October 10, 1917, as shown on the books 
of the Company. 

F.S. HAYWARD, Secretary 


KELLY-SPRINGFIELD TIRE CO 


A quarterly dividend of One Dollar ($1) pe 
share on the Common Stock of this Company has 
been declared, payable Nov. 1, 1917, to stock- 
holders of record at the close of business Oct. 15, 
917. F. A. SEAMAN, Secretary. 

New York, October 2, 1917. 











PUGET SOUND TRACTION, LIGHT & 
POWER COMPANY 


(Massachusetts Corporation) 
STATE OF WASHINGTON. 
PREFERRED DIVIDEND NO. 21. 


A quarterly dividend of Seventy-Five Cents 
per share has been declared on the Preferred 
capital stock of Puget Sound Traction, Light & 
Power Company, payable October 15, 1917, to 
Stockholders of record at the close of business 
October 6, 1917. 


STONE & WEBSTER, 


Transfer Agents. 


UNITED STATES RUBBER CO, 


1790 Broadway, N. Y., October 4th, 1917. 


The Board of Directors of the United States 
Rubber Company has this day declared from its 
net profits a quarterly dividend of Two Per Cent 
(2%) on the First Preferred Stock of the Com- 

any, to Stockholders of record at 3 P. M., on 

onday, October 15th, 1917, payable, without 

closing of the Transfer Books, October 31st, 1917. 
W. G. PARSONS, Treasurer. 








American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will be 
paid on Monday, October 15, 1917, to stock- 
holhers of record at the close of business on 
Saturday, September 29, 1917. 

G. D. MILNE, Treasurer. 





September 24, 1917. 


SUPERIOR STEEL CORPORATION 


At the regular meeting of the Directors of the 
Superior Steel Corporation a quarterly dividend 
of 1% per cent was declared on the Common 
Stock, payable November Ist, 1917, to stock- 
holders of record October 15th, 1917. 

C .H. FOSTER, Secretary. 





INSPIRATION CONSOLIDATED COPPER CO 
The Directors have this day declared a dividend 
of $2 per share, payable onday, October 29, 
1917, to stockholders of record at 3 o’clock P. M., 
Thursday, October 11, 1917. 
New York, September 27, 1917. 
J. W. ALLEN, Treasurer. 





MIDVALE STEEL & ORDNANCE COMPANY. 
DIVIDEND NO. 4. 


At a meeting of the Board of Directors of Mid- 
vale Steel & Ordnance Company, held Wednesday, 
October 3, 1917, a quarterly dividend of One 
Dollar and Fifty Cents ($1 50) per share was de- 
clared, payable November 1, 1917, to stock- 
holders of record at close of business October 20, 
1917. Books will remain o 

WM. B. DIC 





ON, Treasurer. 





Dibidends 


DODO OOOO 


PACIFIC GAS & ELECTRIC CO. 
COMMON STOCK DIVIDEND NO. 12. 


A quarterly dividend of $1 25 per share, upon 
the Common Capital Stock of this Company, for 
the three months ending September 30, 1917, will 
be paid on October 15, 1917, to shareholders of 
record at 12 o’clock noon, September 29, 1917. 
The Transfer Books of the Company will not be 
closed. Checks for the dividend will be mailed. 

PACIFIC GAS & ELECTRIC COMPANY, 
A. F. HOCKENBEAMER, 
Vice-President and Treasurer. 
San Francisco, California. September 29, 1917. 





GENERAL MOTORS CORPORATION. 

: October 4, 1917. 
The Board of Directors of General Motors 
Corporation has declared the quasteriy dividend 
of $1 50 per share upon the Preferred Stock of 
the Corporation, payable November 1, 1917, to 
holders of Preferred Stock of record at the close 
of business October 15, 1917; and also the quar- 
terly dividend of $3 per share upon the Common 
stock of the Corporation, payable November 1, 
1917, to holders of Common stock of record at the 

close of business October 15, 1917. 
H. H. RICE, Treasurer. 





AMERICAN BEET SUGAR COMPANY. 
HIRD INSTALLMENT OF 
DIVIDEND ON COMMON STOCK. 
Notice is hereby given that the third installment 
amounting to Two ($2) Dollars per share, of the 
dividend of Eight ($8) Dollars per share, declared 
February 2nd, 1917, on the Common Stock of the 
American Beet Sugar Company, is payable on 
October 31st, 1917, to Common Stockholders of 
seca at the close of business on October 13th, 


.7, 
Checks will be mailed. 
C.C. DUPRAT, Treasurer. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of the Northern States 
Power Company has declared the regular quarter- 
ly dividend of One and Three-Quarters Per Cent 
(1% %) on the Preferred Stock of the Company, 
perpene by check October 15th, 1917, to stock- 
olders of record as of the close of business Septem- 
ber 29th, 1917. 
ROBERT J. GRAF, Secretary. 





DIVIDEND NOTICE OF THE 
AMERICAN Liour TRACTION 


The Board of Directors of the above Company, 
at a meeting held October 2nd, 1917, declared a 
Cash Dividend of One and One-Half (1 * i) Per 
Cent on the Preferred Stock, a Cash Dividend of 
Two and One-Half (24%%) Per Cent on the Com- 
mon Stock, and a dividend at the rate of Two and 
One-Half (244) Shares of Common Stock on every 
one hundred (100) shares of Common Stock out- 
stan , all payable November Ist, 1917. 

The Transfer Books will close at 3 o'clock P. M., 
on October 10th, 1917, and will reopen at ten 
o’clock A. M. on October 29th, 1917. 

C. N. JELLIFFE, 
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Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of the Western States 
Gas & Electric Company of Delaware has declared 
the regular quarterly dividend of One and Three- 
Quarters Per Cent (1% %) on the Preferred Stock 
of the Company, payable by check October 15th, 
1917, to stockhol of — as of the close of 
business September 29th, 

ROBERT 19 TGrar, Secretary. 


Office of 
H. M. BYLLESBY & COMPANY 


Engineers Managers 
Chicago 


The Board of Directors of the Ottumwa Rail- 
way & Light Com ee has declared the regular 
erty dividend of One and Three-Quarters 

er Cent (124 %) upon the Preferred Stock of the 
Company, ayable by check Ocbtoer 15th, 1917, 
to stockholders me record as of the close of business 


September 29th 
ROBERT J. GRAF, Secretary. 








Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of the Northern States 
Power Company has declared the regular quar- 
terly dividend of One and Three-Quarters Per 
Cent on the Common Stock of the a: 
ose Spa by check October 20th, 1917, to stoc 

oiders of record as of the close of business 
September 29th, 1917. 

ROBERT J. GRAF, Secretary. 





CONSOLIDATION Coat, COMPANY. 
Baltimore, Md., October ist, 1917. 
The Board of Directors has  decnaed a quarterly 
dividend of One Dollar and a Half ($1 50) 
share on its Capital Stock, payable October 31s 
1917, to the stockholders of record at the close a 
business October 20th, 1917. The transfer books 
pnea remain open. "Dividend checks will be 


’ T. K. STUART, 
Assistant Treasurer. 





ELECTRICAL UTILITIES CORPORATION. 
1 Broadw 


i: 
* PREFERRED STOO! DIVIDEND NO. 30. 
The qeeety dividend of One and One- 
Quarter (14%) Per Cent on the Preferred Stock 
of the Electrical Utilities Corporation for the 
perce ending September a 1917, has been 
eclared, payable ber 1 1917, to the Pre- 
ferred stockholders of record “% the close of busi- 


ness October 8, eS 
‘OC. M. HAMILTON, Secretary. 
HOMESTAKE paren PoRrany. 


DIVIDEND’ NO. “518. 

The Board of Directors has to-day declared ° 
monthly dividend of a Cents (65c.) 
share, payable October 25, 1917, to stockholde aw 
of record at twelve o’clock noon October 20, 1917. 

Checks will be mailed by Semen Trust Com- 
pany, Dividend Disbursing Agent 

FRED CLARK, Secretary. 

SOUTHERN CAL IFORNIA EDISON co. 

Edison Building, Los Angeles, Cal. 

The regular quarterly dividend of $1 75 per 
share on the outstanding First Preferred Capital 
Stock ‘being First Preferred Stock Dividend 
No. 33) will be paid on October 15, 1917, to stock- 
holders of record at the close of business on 
September 30, 1017. 

. L. PERCEY, 
Treasurer. 











Office of The United Gas Improvement Co. 
. Corner Broad and Arch Streets. 
” ae September 12, 1917. 
The Directors have this day declared a quar- 
terly dividend of Two Per Cent ($1 per share), 
payable Oct. 15, 1917, to stockholders of rec ord 
at the close of business Sept. 29, 1917. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 


THE INTEROCEAN OIL COMPANY, 
90 West Street, New York 
The Board of Directors has this day ‘declared a 
six months’ dividend of three and one-half (3%) 
r cent on the First Preferred stock, payable 
ovember Ist, ak to stockholders of record 
October 20th, 191 
GEO. Ww. WHITNEY, Secretary. 
New York, PR. LR 3rd, 1917. 














Wanted 


_— eee 


LPLPLLP PIII LD DILL LDS 


A former partner of two promi- 
nent New York Stock Exchange 
Banking and Investment Houses 
with foreign connections, pos- 
sessing valuable and extensive 
acquaintance with financial in- 
stitutions and individuals in 
New York and throughout the 
country, desires to connect him- 
self with a well known and sub- 
stantial financial house, with 
the object of obtaining, origi- 
nating, and developing business 
in Bonds, Stocks, and Notes. 

Address “A. B. C.,’’ Commer- 
cial & Financial Chronicle, P. O. 
Box 3, Wall St. Station, N. Y.C. 


Short lime 
Investments | 


STL 





HUTT EEL 
2. 
sess ss 8 2 2 2 


2. The Guaranty Plan 


ry] 
Should automobiles be sold on time you ask? 


Take sales at retail for instance, for even the most 
conservative banker approves of the application of 
ordinary commercial credit to wholesale transactions 
involving the purchase and sale of automobiles as 
well as any other new standard merchandise. 


Installment banking, to be sound, must be premised 
upon identifiable merchandise, insured against prac- 
tically all the hazards that inhere in the transaction, 
sold to individuals who establish adequate equity by 
substartial down-payment, and who have credit re- 
sponsibility undoubtedly sufficient for the debt in- 
volved. The entire debt should be completely liquid- 
ated in a period considerably shorter than the useful 
life of the merchandise bought. 


The Guaranty Plan is available only on standard 
makes of cars, produced by manufacturers of ample 
capital. Of course, every car is identifiable through 
serial and motor numbers. 


The purchaser is required to pay down one-third the 
price of the car or more and to pay for insurance 
against fire, theft and conversion. This insurance is 


for the protection of all parties as their interests may 
appear. 


Each purchaser must submit a signed statement and 
other proof of his ability to pay. His general credit 
standing is investigated. 


Monthly payments on passenger cars may not exceed 
ten months, so that they far more than keep pace 
with depreciation. The average life of motor cars is 
four and three-quarter years. 


Convincing proof of the economic soundness of. the 
Guaranty Plan is provided in the collection record 


extending from the inception of the business to the 
present time. 


Charts showing these collections will be gladly sent 
any bank or other investor. 

All bad and doubtful debts have been charged off up 
to August 31, 1917. Of more than $39,000,000. of 
paper bought to date losses have amounted to 
$29,516.05. $32,498,236 09 ofthis paper has matured, 
$32,451,142.40 has been paid. 

Should automobiles be sold on time? Indiscrimi- 
nately, no. Under restrictions that yield the fore- 
going results, emphatically—yes. 

Based on such paper there are issued Collateral Trust 
Securities maturing in from 2 to 10 months, which 
have been purchased by the foremost banks through- 
out the U. S. to a total of $30,214,000. 


May we send you our new booklet in which are presented 
in detail tha full facts relating to this form of invest- 
ment? It discusses ev ) tupics as the following: 
Self Liquidation; 
Margin of Security; Volume of Pa aper ; 
Insurance Protection; 10,000 Name Paper; 
Collection Record of Underlying Collateral; 
Vocational Diversification of Underlying Names; 
Geographical Distribution of Underlying Names; 
Credit Check on Underlying Collateral. 


GUARANTY SECURITIES CORPORATION 


Incorporated under the banking laws of the State of New York 
Capital $1,009,009.00. Undivided Profits $218,698.02. 
120 BROADWAY NEW YORK CITY 

Sain Francisco Montreal 
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Utah Gas & Coke 5s, 1936 
Central N. Y. Gas & El. Ist 5s,’41 
Yadkin River Power Co. 5s, 1941 





H. L. NASON & CO., 
85 Devonshire St. BOSTON 





61 Broadway 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co, 


Investment Securities 


New York 
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MILK PRICE 
ANNOUNCEMENT 


BY 


BORDEN’S 


FARM PRODUCTS COMPANY, Inc. 


The price of milk at the farm is again increased, 
effective October 1, 1917. It naturally follows that our 
selling prices must also be increased. 

The producers have named a price of $3 10 per Cwt. 
for milk containing 3% butter-fat, with an additional 4c. 
for each one-tenth of one per cent of butter fat. 

Judged by the fat content of the milk purchased this 
month and the record of October milk of former years, 
the quality of the milk purchased by this Company in 
October will average at least 3.9% butter-fat. These 9 
points over 3% add 36c. to the base price of $3 10, making 
a total cost of $3 46 per Cwt., or approximately 7 4c. 
per quart. 


This is an increase of 114c. per quart over 
present prices to the producer. 


This makes necessary an Increase of at least 
114c. per quart in our selling prices. 


We fear that in view of the present very large decrease 
in sales, this price increase will not be sufficient to cover 
the increased cost of milk and the greater fixed expense 
per unit, resulting from decreased volume of business, and 
leave a profit of one-half cent per quart. However, in 
view of the present trying conditions under which we are 
all living, we have decided to defer any increase beyond 
the 1c. forced upon us, until such time as we have an 
opportunity to learn from our records and accounts of the 
extent to which the disposition of surplus milk and our 
decreased volume of sales under present prices have 
increased costs, as well as to observe the extent of any 
further decrease in sales following October Ist price 
adjustments. 

A study of the latest costs under present reduced 
volume and particularly the effect of a further decrease 
in sales, if experienced, may make a further advance 
necessary in the near future. 

However, under present conditions we prefer to forego 
reasonable profits temporarily and to make sure of the 
necessities of the situation rather than possibly to add 
unnecessarily to an already burdensome situation. 





Effective October 1, 1917, and until further notice, 
selling prices will be as follows: 


“Borden Three-Way Service” 





Home Service—In Metropolitan District 
Delivered at your home, in properly protected packages 
and at a proper temperature. Borden responsibility to 
your door: 
Half Pts. Condensed Milk_____-___ 13 
Half Pts. Route Cream 16 
Half Pts. Extra Heavy Cream____ .21 
Pts. Fluid Milk, Grade B .07 
Qts. Fluid Milk, Grade B 14 
Qts. Selected Milk Past., Grade A .15 
Qts. Certified Milk, Grade A -20 
Qts. Buttermilk 





Store Bottle Service—In New York City 


Our bottled milk and cream delivered at stores for dis- 
tribution by them, you taking delivery at the store. Less 
delivery service on our part, and more service on your part. 


Our delivered prices on quart packages to stores will 
be as follows: 


Grade “A”’ Milk, Quarts___1314c each 
Grade “B” Milk, Quarts___1214c¢ each 
Plus bottle deposit of 5c. 


Bulk Milk Service—In New York City 


Grade “B”’ Milk, Creams, Buttermilk and Pot Cheese 
delivered in cans to stores for sale in bulk, you furnishing 
the container. The minimum of delivery service on our 
part, the maximum of service on i gf part. Grade “B” 
Milk, the product in which the public is chiefly interested 


Will be delivered to stores for 10c per quart 


The selling prices asked by the stores for both bottle 
and bulk goods are matters for their own decision. It can 
be readily seen, however, that if a whole cent is added to 
the price paid us it will still be possible for you to effect 


| savings of from Ye. to 3c. on the quart of milk. 


FRESH milk always of great food value to young and old is at 
these prices one of the most economical foods procurable. 
FRESH milk has a palatability and food value all its own. 


Borden’s Farm Products Company, Inc. 
108 Hudson Street, New York City 
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Profits 


in 


United States Government Bonds 


In all probability the tremendous number of investors now 
being taught to buy United States Government Bonds will create a 
demand that will, after the war, cause United States credit to sell as 
before, on approximately a 3% basis. 


The present Liberty Loan, having back of it such wonderful 


security, offers at the same time a strong probability of a handsome 
increase in market value. 


The investors of this country will not likely have another chance, 
after this war’s financing, to buy such absolute security with such a 
strong probability of increase in principal. 





This organization offers you its services in handling all 
details of your subscription to the second Liberty Loan. 





John Nickerson, Jr. 


61 Broadway, New York 
SAINT LOUIS BOSTON 
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Make Your Dollars Fight 
for Liberty 


Buy Liberty Bonds 





Space donated by Redmond & Co., New York 
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THE FINANCIAL SITUATION. 


We agree with Secretary McAdoo in thinking that 
it would be a calamity worse than a disaster upon 
the battlefield if the present Liberty Loan offering 
of $3,000,000,000 should in any way fall short of 
proving an unqualified success. Therefore, it is en- 
couraging to find the Secretary himself and banking 
and financial interests making such tremendous 
efforts to ensure a volume of subscriptions that will 
not only put failure out of the question, but afford 
an aggregate of investment takings that will be on 
a level with the magnitude of the country’s resources, 
and in full consonance with the spirit and determina- 
tion of the whole population to achieve victory in the 
present great conflict, whatever the sacrifices that 
may be required to that end. The campaign for the 
floating of the loan is being conducted with a vim 
and energy that leaves nothing to be desired, and 
makes it certain that the great mass of our citizens 
will rally to the support of the offering in a way and 
to an extent that will redound to the country’s 
lasting glory. 

Nevertheless, it will be the part of wisdom not to 
take any chances of jeopardizing the outcome in 
the slightest degree by neglect to guard against 
the effects of certain menacing features in the situa- 
tion. The decline in security values on the Stock 
Exchange is a disheartening influence whose effects 
extend beyond the confines of the Exchange. It is 
the more potent for mischief because the shrinkage 
in values is particularly pronounced in the case 
of railroad securities. And here unfortunately there 
is a substantial basis for the shrinkage that is going 
on. One needs only to examine the returns of 
earnings as they come in month by month to realize 
that the prospects of these carriers are not such as 
to raise bright visions. Quite a number of returns 
of earnings, gross and net, for the month of August 
have come to hand the present week and they tell 
a dismal story of the unfortunate predicament in 
which the railroad carrying interest finds itself. 
The bearing of this on the floating of the loan will 
be readily recognized. With railroad profits re- 
duced, dividend and interest payments on the securi- 
ties of the carriers must in like manner diminish. 
This in turn strikes a blow at the intrinsic value of 
the securities, and further undermines the credit of 
the companies, already seriously impaired. 

The decline in railroad securities is assuming alarm- 
ing proportions, but is merely an expression of the 
actual facts of the situation. Who is to blame for all 
this? The answer is, the Inter-State Commerce 
Commission, which refuses to grant living rates of 
pay to the carriers for the transportation services 
they render. Only recently it denieti a request for 
a 15% increase in freight rates on the ground that 
the carriers were not in need of such relief. It 
permitted merely some trivial increases in special 
articles and commodities. The result is now seen in 
railroad returns that refute absolutely the contention 
of the Commission that the carriers are not in need of 
generally higher rates. We will take foy illustration 
only a few conspicuous instances. The New York 
Central in its August return shows gross earnings 
increased in the respectable sum of $1,462,457; un- 
fortunately this was attended by an augmentation 
in expenses of not less than $2,798,690, thus leaving 
an actual loss in net of $1;337,233. For the eight 
months ending with August gross earnings record a 





gain of $7,608,068, but‘the increase in expenses 
amounts to no less than $17,965,623, giving a loss in 
net in the large sum of $10,357,555. 

The Pennsylvania Railroad has an exhibit of like 
character. For the eight months up to Aug. 31 it 
added no less than $32,725,521 to the gross, but ex- 
penses increased $43,337,120, producing a loss in 
net in amount of $10,611,599. The Erie Railroad 
in its August return shows $496,300 increase in gross 
earnings, but expenses mounted up in the sum of 
$1,346,558, leaving a loss in net for the month of 
$850,258. For the eight months this road has added 
$2,810,140 to its gross revenues, but expenses have 
moved up in amount of $7,962,587; as a consequence 
the net records a diminution in the sum of $5,152,447. 
The net for the eight months this year is only $7,- 
261,944, as against $12,414,391 in the eight months 
of last year. 

Why, therefore, should not the Inter-State Com- 
merce Commission do its patriotic duty and grant 
the carriers immediately an advance in rates com- 
mensurate with their needs. The losses in net earn- 
ings here disclosed furnish a warrant for the decline 
in security values on the Stock Exchange. This 
decline should be arrested, since in the nature of 
things it must tend to diminish the volume of sub- 
scriptions to the Liberty Loan. Manifestly, the 
owners of these securities, if they should be inclined 
to borrow on their holdings, will find their ability 
to do so seriously impaired by reason of the shrinkage 
in the market values. Not only that, but these 
holders will be less inclined to borrow, as they see 
the value of their investments shrink. We repeat, 
therefore, why should not the Commerce Commis- 
sion come to the rescue and help at once to restore 
the value of these investments and thereby contribute 


powerfully to swell the volume of subscriptions to the 
Liberty Loan? 





There is the more reason for relieving the railroads 
of their onerous burdens as it unfortunately happens 
that the drastic income and excess profits taxes 
levied under the War Revenue Act, which was put 
on the statute books the present week, also tend 
materially to weaken the ability of large numbers 
of the population to subscribe for the new Liberty 
bonds to the extent that they would wish. It is 
generally admitted that the Government’s bor- 
rowings must come out of future savings, but these 
onerous tax burdens (along with the high cost of 
living, which is the natural concomitant of war) 
will unquestionably weaken the capacity of impor- 
tant classes of the population to save in any impor- 
tant. degree. Indeed. as a result of these taxes 
and the method of levying them, such meager sums 
will in the case of many small businesses be left 
out of the year’s profits, that those interested in 
these concerns will in not a few instances find it 
hard to meet ordinary living expenses. 

The trouble about the excess profits tax is that 
it is not a tax at all on war profits or excess profits. 
Under the method of levying the tax, not a few indi- 
viduals whose profits now are actually smaller than 
they were before the war, will be called upon to pay 
heavier amounts in taxes than some of those who are 
deriving very important gains from the war. The 
conferees made important changes in the language 
of this part of the measure, but the underlying 
principle, which is a vicious one, remains unaltered. 
This principle is_ that the business man is entitled to 
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an allowance of only a moderate percentage on the 
actual cash capital invested, and that the remainder 
should accrue to the Government. In statute- 
making many of our Congressmen and Senators are 
as thoroughly imbued with socialistic ideas as the 
individuals who are now endeavoring to establish a 
socialistic form of government in Russia, and are 
making a laughing-stock of themselves in the 
eyes of the whole world. We have indicated 
in previous articles how the new excess profits 
tax in this country is going to work, and 
the changes made by the conferees in the bill 
have not modified it greatly for the better. Def- 
inition of the invested capital has been broadened 
so as to include some allowance for good-will and for 
copyright, patents, &c., but the provision is so cir- 
cumscribed and restricted and the language so 
involved that it is difficult to say whether any con- 
siderable advantage will result to the smaller business 
concerns from the same. On the other hand, the 
conferees have actually lowered the rate of return 
that is to be allowed as a maximum on the capital 
investment. The Senate bill had fixed the allow- 
ance at an amount not less than 6% or more than 10% 
of the actual invested capital for the taxable year. 
The conferees have changed this so as to allow not 
less than 7 or more than 9% of the invested capital, 
besides which a round exemption of $3,000 is granted 


where no exemption was allowed before in the case’ 


of a corporation. Altogether, it still remains true, 
therefore, that instances will be numerous where 
business men, who for a long series of years have 
enjoyed an annual income of say $15,000, will find 
themselves with only $4,000 or $5,000 left, after 
paying all the various kinds of taxes imposed under 
this new law. 

The daily papers have featured the fact that 
under Section 209 of the law a tax of 8% per annum 
is imposed in the case of a trade having no invested 
capital or not more than a nominal capital, and 
that by Section 200 of the law it is provided that 
the terms ‘trade’ and “business” shall include 
professions and occupations. From this the de- 
duction has been made that the commission mer- 
chant, the lawyer, the doctor, and the dentist with 
large incomes but engaged in a business requiring 
little or no cash investment are treated with unusual 
harshness or severity. The impression has been 
distinctly created that these will be called upon to 
stand a tax which no one else is required to pay. 
The truth is that those in this category have reason 
to congratulate themselves, since they have been 
especially favored. Their excess profits tax will be 
limited to 8% of the net income, whereas in all other 
cases there will be a much heavier rate of taxation, 
beginning with 20% as a minimum and running 
up very quickly to 60%. Chairman Simmons of 
the Senate Finance Committee and one of the con- 
ferees on the bill, is certainly right in saying that “‘if 
this (meaning the 8% tax) is a joker, then every 
provision in the bill is a joker.” 

We have only room to add that as regards the con- 
troversy affecting the tax-free covenant in corpora- 
tion bonds under which the corporations have been 
paying the tax, since the old law required collection 
of the tax on corporation bonds at the source of the 
income, and for which it had been proposed to sub- 
stitute merely the furnishing of information at the 
source, thus throwing the burden of paying the tax 
upon the bondholder—here a compromise provision was 





inserted in the bill by the conferees. As the Act now 


stands, the corporations will continue to pay the 
original normal tax of 2%, but will not be required 
to assume the additional normal tax of 2%. 


The foreign trade figures of the United States for 
August 1917 are surprisingly good considering the 
restrictive effect upon exports of the various embargo 
measures put in force by the Government to restrict 
the outflow of foodstuffs and other merchandise ta 
neutral countries of Europe. It is likely, also,, ater. 
shortage of tonnage has not been an urNorwegian 
element in the situation, as the U-bnat during the 
signally failing to cause any serigian merchant ships 
food supplies of Great Britaj;800 were lost. Twenty 


materially reduced there killed and 17 others were 
portation facilities. ‘T 


attention to emphatically this we. .) 
statement of Sir Joseph Maclay, the Britisu “€icia] 
troller of Shipping, which intimates that unless the 
United States faces the shipping problem and con- 
structs 6,000,000 tons of shipping annually its 
military efforts will be crippled from the start. 
The effect of the restricting influences above re- 
ferred to is most clearly apparent at the Port of New 
York, where the aggregate of exports in August was 
the smallest of any month since January 1916, not- 
withstanding the much higher prices recently ruling 
for almost all commodities and the continued urgent 
call for supplies by our allies. Moreover, the decline 
in the outflow hence during the month, as compared 
with a yearago,reached 95 million dollars, an amount 
that if added to the exports for the period from the 
whole country would give an aggregate in excess of 
any monthly period in our history, excepting onl 
January 1917. And it is at this point that the effect 
of the embargoes have been most seriously felt. 
We say the result is surprisingly good considering 
all this and the truth of the remark will appear when 
we note that the export total for the United States 
for August at $490,009,828 compares with $510,- 
167 ,438 in 1916 (the high record for the period) and 
with $260,609,995 in 1915. For the eight months 
since January 1 1917 the shipments of merchandise 
at a value of $4,153,080,749, contrast with $3,435,- 
501,945 the previous year, are 1,923 million dollars 
larger than for the similar period of 1915, and 600 
millions in excess of the total for the full calendar 
year 1915. To what an extent high prices have 
been a contributing element in the current year’s 
total may be conjectured from the fact that the 
latest officially issued list of export prices (that for 
June) puts wheat at $272, against $1 27 a year 
earlier; corn, $166, against $0.83; flour $10 36, 
against $5 52; cotton .223 cents, against .132 cents; 
structural iron and steel $8448 per ton, against 
$56 50 (and all other items in that schedule have 
proportionately advanced); sole leather .596 cents, 
against .393 cents; while all important meat and 
dairy products are up from 9% to over 90%, &c. 
Imports of commodities for the month, though 
somewhat under those for May and June of 1917, 
were yet of full volume, at $270,509,379, exceeding 
those for any preceding August and last year by 
71 million dollars. Furthermore, the total for the 
eight months is the heaviest on record for such a 
period and indicates in the main the increased pur- 
chasing power of the country as a result of the pros- 
perity prevailing. At the same time, however, high 
prices have been instrumental here too in swelling 
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THE FINANCIAL SITUATION. 


We agree with Secretary McAdoo in thinking that 
it would be a calamity worse than a disaster upon 
the battlefield if the present Liberty Loan offering 
of $3,000,000,000 should in any way fall short of 
proving an unqualified success. Therefore, it is en- 
couraging to find the Secretary himself and banking 
and financial interests making such tremendous 
efforts to ensure a volume of subscriptions that will 
not only put failure out of the question, but afford 
an aggregate of investment takings that will be on 
a level with the magnitude of the country’s resources, 
and in full consonance with the spirit and determina- 
tion of the whole population to achieve victory in the 
present great conflict, whatever the sacrifices that 
may be required to that end. The campaign for the 
floating of the loan is being conducted with a vim 
and energy that leaves nothing to be desired, and 
makes it certain that the great mass of our citizens 
will rally to the support of the offering in a way and 
to an extent that will redound to the country’s 
lasting glory. 

Nevertheless, it will be the part of wisdom not to 
take any chances of jeopardizing the outcome in 
the slightest degree by neglect to guard against 
the effects of certain menacing features in the situa- 
tion. The decline in security values on the Stock 
Exchange is a disheartening influence whose effects 
extend beyond the confines of the Exchange. It is 
the more potent for mischief because the shrinkage 
in values is particularly pronounced in the case 
of railroad securities. And here unfortunately there 
is a substantial basis for the shrinkage that is going 
on. One needs only to examine the returns of 
earnings as they come in month by month to realize 
that the prospects of these carriers are not such as 
to raise bright visions. Quite a number of returns 
of earnings, gross and net, for the month of August 
have come to hand the present week and they tell 
a dismal story of the unfortunate predicament in 
which the railroad carrying interest finds itself. 
The bearing of this on the floating of the loan will 
be readily recognized. With railroad profits re- 
duced, dividend and interest payments on the securi- 
ties of the carriers must in like manner diminish. 
This in turn strikes a blow at the intrinsic value of 
the securities, and further undermines the credit of 
the companies, already seriously impaired. 

The decline in railroad securities is assuming alarm- 
ing proportions, but is merely an expression of the 
actual facts of the situation. Who is to blame for all 
this? The answer is, the Inter-State Commerce 
Commission, which refuses to grant living rates of 
pay to the carriers for the transportation services 
they render. Only recently it denietl a request for 
a 15% increase in freight rates on the ground that 
the carriers were not in need of such relief. It 
permitted merely some trivial increases in special 
articles and commodities. The result is now seen in 
railroad returns that refute absolutely the contention 
of the Commission that the carriers are not in need of 
generally higher rates. We will take foy illustration 
only a few conspicuous instances. The New York 
Central in its August return shows gross earnings 
increased in the respectable sum of $1,462,457; un- 
fortunately this was attended by an augmentation 
in expenses of not less than $2,798,690, thus leaving 
an actual loss in net of $1;337,233. For the eight 
months ending with August gross earnings record a 





gain of $7,608,068, but ‘the increase in expenses 
amounts to no less than $17,965,623, giving a loss in 
net in the large sum of $10,357,555. 

The Pennsylvania Railroad has an exhibit of like 
character. For the eight months up to Aug. 31 it 
added no less than $32,725,521 to the gross, but ex- 
penses increased $43,337,120, producing a loss in 
net in amount of $10,611,599. The Erie Railroad 
in its August return shows $496,300 increase in gross 
earnings, but expenses mounted up in the sum of 
$1,346,558, leaving a loss in net for the month of 
$850,258. For the eight months this road has added 
$2,810,140 to its gross revenues, but expenses have 
moved up in amount of $7,962,587; as a consequence 
the net records a diminution in the sum of $5,152,447. 
The net for the eight months this year is only $7,- 
261,944, as against $12,414,391 in the eight months 
of last year. 

Why, therefore, should not the Inter-State Com- 
merce Commission do its patriotic duty and grant 
the carriers immediately an advance in rates com- 
mensurate with their needs. The losses in net earn- 
ings here disclosed furnish a warrant for the decline 
in security values on the Stock Exchange. This 
decline should be arrested, since in the nature of 
things it must tend to diminish the volume of sub- 
scriptions to the Liberty Loan. Manifestly, the 
owners of these securities, if they should be inclined 
to borrow on their holdings, will find their ability 
to do so seriously impaired by reason of the shrinkage 
in the market values. Not only that, but these 
holders will be less inclined to borrow, as they see 
the value of their investments shrink. We repeat, 
therefore, why should not the Commerce Commis- 
sion come to the rescue and help at once to restore 
the value of these investments and thereby contribute 


powerfully to swell the volume of subscriptions to the 
Liberty Loan? 





There is the more reason for relieving the railroads 
of their onerous burdens as it unfortunately happens 
that the drastic income and excess profits taxes 
levied under the War Revenue Act, which was put 
on the statute books the present week, also tend 
materially to weaken the ability of large numbers 
of the population to subscribe for the new Liberty 
bonds to the extent that they would wish. It is 
generally admitted that the Government’s bor- 
rowings must come out of future savings, but these 
onerous tax burdens (along with the high cost of 
living, which is the natural concomitant of war) 
will unquestionably weaken the capacity of impor- 
tant classes of the population to save in any impor- 
tant degree. Indeed. as a result of these taxes 
and the method of levying them, such meager sums 
will in the case of many small businesses be left 
out of the year’s profits, that those interested in 
these concerns will in not a few instances find it 
hard to meet ordinary living expenses. 

The trouble about the excess profits tax is that 
it is not a tax at all on war profits or excess profits. 
Under the method of levying the tax, not a few indi- 
viduals whose profits now are actually smaller than 
they were before the war, will be called upon to pay 
heavier amounts in taxes than some of those who are 
deriving very important gains from the war. The 
conferees made important changes in the language 
of this part of the measure, but the underlying 
principle, which is a vicious one, remains unaltered. 
This principle is that the business man is entitled to 
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an allowance of only a moderate percentage on the 
actual cash capital invested, and that the remainder 
should accrue to the Government. In statute- 
making many of our Congressmen and Senators are 
as thoroughly imbued with socialistic ideas as the 
individuals who are now endeavoring to establish a 
socialistic form of government in Russia, and are 
making a laughing-stock of themselves in the 
eyes of the whole world. We have indicated 
in previous articles how the new excess profits 
tax in this country is going to work, and 
the changes made by the conferees in the bill 
have not modified it greatly for the better. Def- 
inition of the invested capital has been broadened 
so as to include some allowance for good-will and for 
copyright, patents, &c., but the provision is so cir- 
cumscribed and restricted and the language so 
involved that it is difficult to say whether any con- 
siderable advantage will result to the smaller business 
concerns from the same. On the other hand, the 
conferees have actually lowered the rate of return 
that is to be allowed as a maximum on the capital 
investment. The Senate bill had fixed the allow- 
ance at an amount not less than 6% or more than 10% 
of the actual invested capital for the taxable year. 
The conferees have changed this so as to allow not 
less than 7 or more than 9% of the invested capital, 
besides which a round exemption of $3,000 is granted 


where no exemption was allowed before in the case’ 


of a corporation. Altogether, it still remains true, 
therefore, that instances will be numerous where 
business men, who for a long series of years have 
enjoyed an annual income of say $15,000, will find 
themselves with only $4,000 or $5,000 left, after 
paying all the various kinds of taxes imposed under 
this new law. 

The daily papers have featured the fact that 
under Section 209 of the law a tax of 8% per annum 
is imposed in the case of a trade having no invested 
capital or not more than a nominal capital, and 
that by Section 200 of the law it is provided that 
the terms “trade” and “business” shall include 
professions and occupations. From this the de- 
duction has been made that the commission mer- 
chant, the lawyer, the doctor, and the dentist with 
large incomes but engaged in a business requiring 
little or no cash investment are treated with unusual 
harshness or severity. The impression has been 
distinctly created that these will be called upon to 
stand a tax which no one else is required to pay. 
The truth is that those in this category have reason 
to congratulate themselves, since they have been 
especially favored. Their excess profits tax will be 
limited to 8% of the net income, whereas in all other 
cases there will be a much heavier rate of taxation, 
beginning with 20% as a minimum and running 
up very quickly to 60%. Chairman Simmons of 
the Senate Finance Committee and one of the con- 
ferees on the bill, is certainly right in saying that “if 
this (meaning the 8% tax) is a joker, then every 
provision in the bill is a joker.” 

We have only room to add that as regards the con- 
troversy affecting the tax-free covenant in corpora- 
tion bonds under which the corporations have been 
paying the tax, since the old law required collection 
of the tax on corporation bonds at the source of the 
income, and for which it had been proposed to sub- 
stitute merely the furnishing of information at the 
source, thus throwing the burden of paying the tax 
upon the bondholder—here a compromise provision was 





inserted in the bill by the conferees. As the Act now 


stands, the corporations will continue to pay the 
original normal tax of 2%, but will not be required 
to assume the additional normal tax of 2%. 


The foreign trade figures of the United States for 
August 1917 are surprisingly good considering the 
restrictive effect upon exports of the various embargo 
measures put in force by the Government to restrict 
the outflow of foodstuffs and other merchandise tg 
neutral countries of Europe. It is likely, als 
shortage of tonnage has not been an upd 
element in the situation, as the U-} 
signally failing to cause any sey 
food supplies of Great Brita) 
materially reduced the 
portation facilities. 
attention to emphaticalfy tn 
statement of Sir Joseph Maclay, the Britisi'™€ 
troller of Shipping, which intimates that unless the 
United States faces the shipping problem and con- 
structs 6,000,000 tons of shipping annually its 
military efforts will be crippled from the start. 

The effect of the restricting influences above re- 
ferred to is most clearly apparent at the Port of New 
York, where the aggregate of exports in August was 
the smallest of any month since January 1916, not- 
withstanding the much higher prices recently ruling 
for almost all commodities and the continued urgent 
call for supplies by our allies. Moreover, the decline 
in the outflow hence during the month, as compared 
with a yearago,reached 95 million dollars, an amount 
that if added to the exports for the period from the 
whole country would give an aggregate in excess of 
any monthly period in our history, excepting only 
January 1917. And it is at this point that the effect 
of the embargoes have been most seriously felt. 

We say the result is surprisingly good considering 
all this and the truth of the remark will appear when 
we note that the export total for the United States 
for August at $490,009,828 compares with $510,- 
167,438 in 1916 (the high record for the period) and 
with $260,609,995 in 1915. For the eight months 
since January 1 1917 the shipments of merchandise 
at a value of $4,153,080,749, contrast with $3,435,- 
501,945 the previous year, are 1,923 million dollars 
larger than for the similar period of 1915, and 600 
millions in excess of the total for the full calendar 
year 1915. To what an extent high prices have 
been a contributing element in the current year’s 
total may be conjectured from the fact that the 
latest officially issued list of export prices (that for 
June) puts wheat at $272, against $1 27 a year 
earlier; corn, $1 66, against $0.83; flour $10 36, 
against $5 52; cotton .223 cents, against .132 cents; 
structural iron and steel $8448 per ton, against 
$56 50 (and all other items in that schedule have 
proportionately advanced); sole leather .596 cents, 
against .393 cents; while all important meat and 
dairy products are up from 9% to over 90%, &c. 

Imports of commodities for the month, though 
somewhat under those for May and June of 1917, 
were yet of full volume, at $270,509,379, exceeding 
those for any preceding August and last year by 
71 million dollars. Furthermore, the total for the 
eight months is the heaviest on record for such a 
period and indicates in the main the increased pur- 
chasing power of the country as a result of the pros- 
perity prevailing. At the same time, however, high 
prices have been instrumental here too in swelling 
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the aggregate, especially of breadstuffs, chemicals, 
cotton and manufactures, hides and skins, and wool 
and manufactures. The eight months’ total for 
this year at $2,049,252,217, compares with $1,667,- 
136,054 in 1916 and $1,150,858,760 in 1915. The 
net result of our foreign trade for August is an export 
balance of $219,500,449, this contrasting with 
$310,850,958 last year, and $118,805,793 two years 
ago. For the eight months the favorable balance is 
a8 103,828,532, a total exceeding by 54 million dol- 
aeaimports for the period and contrasting with 
891 last year and $1,080,628 ,442 in 1915. 
ement of August netted a loss to the 
ge $27,357,136. The inflow of 
b reached $18,692,170, but 
6, of which upwards 
an, approximately 13 

, min and the remainder in greatest 
Measure to various destinations in South America. 
For the eight months our net gain of gold reached 
$206 524,789, this following net import balances of 
$202 ,744,207 and $212,925,875, respectively for 
the period in 1916 and 1915. 







































































Cotton, which in the closing days of September 
had already recovered most of the decline of the early 
part of that month and late August—ruling extremely 
high withal—moved upward further in value the 
current week, following the publication on Tuesday 
of the first ginning statement of the current season 
and the report of the Department of Agriculture on 
the status of the crop Sept. 25. The latter report 
indicated a greater deterioration in condition than 
had been generally anticipated, and its announce- 
ment on the floor of the New York Cotton Exchange 
immediately stimulated an active speculation that 
carried prices for the staple up over $5 per bale net 
within the day, and there has since been a further 
rise, middling upland spot cotton reaching 27.25 
cents on Wednesday, or but little under the high 
level reached in July, and closing last night at 
26.75 cents per pound. As officially promulgated, 
the condition of the crop on Sept. 25 was 60.4% 
of a normal, or lower than usual at that date, 
but comparing with 56.3 at the same time last year, 
60.8 two years ago, 73.5 in 1914 and a ten-year 
average of 65.7. Furthermore, the Department 
stated that a condition of 60.4 on Sept. 25 fore- 
shadows a yield per acre of only 168.3 lbs., and this, 
applied to the Government’s estimated area of 34,- 
600,000 acres, allowing 1% for abandonment, indi- 
cates an aggregate production of 12,047,000 bales, 
not including linters, this being barely 600,000 bales 
above the short yield of the previous season. 

According to this final report on condition, every 
State makes a poorer showing than on Aug. 25. The 
deterioration during September in Texas, where 
condition was already given as very low, is stated 

‘ as only 2 points, but in Oklahoma it reaches 22 points, 
Tennessee 15 points, Mississippi 12, Arkansas 11, 
Alabama and California 10, and elsewhere ranges 
from 2 points in Arizona to 7 points in North Caro- 
lina. Contrasted with last year the outlook is less 








favorable in Texas, California, Tennessee and Vir- 
ginia, but much better in South Carolina, Louisiana, 
Alabama and Mississippi, and especially so in the 
last two, where the 1916 crop was signally poor. 
In fact, the forecasted yield per acre in Alabama is 
140 Ibs., against only 79 lbs. last year, and in Mis- 
sissippi 183 lbs., against but 125 lbs. 


On the other 











hand, the Texas estimate is only about a quarter 
of a bale (135 Ibs.), against 157 Ibs. 

It is to be explained, of course, that the foregoing 
forecast is based upon the Sept. 25 condition and is 
subject to modification or revision up or down, 
according as future weather, including time of 
frosts (a point of greater importance than usual this 
year with the crop very late in maturing over much 
of the area), is better or worse than average. Ina 
memorandum issued in conjunction with the condi- 
tion report, the Crop Reporting Board of the De- 
partment of Agriculture refers to insects, boll worms 
and weevils as having caused heavy loss in Texas, 
Oklahoma, Arkansas, Louisiana, Mississippi, Ten- 
nessee, Alabama, Florida and Georgia, while cool 
weather, drought, shedding, wilt, blight and the 
lack of potash in fertilizers are also mentioned as 
important adverse factors. It is intimated, too, 
that, although rain in the drought-stricken sections 
of Texas stimulated plant growth, the maturing of a 
top crop there is extremely doubtful, and that in 
much of the more northerly portion of the belt the 
full maturing of a considerable quantity of cotton is 
dependent upon a late frost. Damage from the 
Gulf hurricane of last week is reported as small, the 
crop in the territory involved having been largely 
picked. 

The memorandum also notes that picking is 


‘general and being pushed, except in northern dis- 


tricts, but there is a scarcity of pickers in many 
sections. The lateness of the crop and the labor 
shortage finds virtual confirmation in the statement 
of amount of cotton ginned to Sept. 25, issued by the 
Census Bureau just prior to the making public of the 
condition figures. In all only 2,498,381 bales had 
been ginned to the date mentioned, notwithstanding 
the high prices ruling, which should act as a stimulant 
to marketing cotton. This is the smallest total 
reported since 1910, and compares with no less than 
4,081,989 bales for the period in 1916 and 2,903,829 
bales in 1915. 





Bank clearings in the United States for September 
1917 reflect the continuation of marked activity in 
commercial and industrial lines as a whole. High 
prices, too, are playing their part in swelling the 
totals, while a decrease in the volume of speculation, 
as compared with a year ago, has had no mention- 
able effect upon the result except at New York. It 
thus happens that the latest total of clearings sets 
up by a fair margin a new high record for the par- 
ticular month covered, as does the aggregate for the 
period since Jan. 1. Latterly, it must be admitted, 
there has been discernible a tendency towards 
lessened activity in some lines of trade and industry, 
and the various restrictive measures put in force 
by the Government, such as the export embargo— 
in contracting the outflow of goods from this port, 
serve to diminish the volume of clearings here. 

Only 30 of the 176 cities included in our statement 
given on the first page of this issue exhibit any loss 
for September, while gains of 20% or more over the 
extremely heavy aggregate of the month a year ago 
are quite numerous. Furthermore, several cities 
exhibit totals the heaviest of any monthly period 
in their history, among them Rockford, Tacoma, 
Sacramento, Reno, Ogden, Santa Rosa, Aberdeen, 
Joplin, Grand Forks, Richmond and Savannah. 
The showing at New York is very good in view of the 
decline in speculative activity on the Stock Exchange. 
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Railroad earnings, reflecting the very heavy move- 
ment of goods, show very important gains in gross 
over the large figures of 1916, though the net earn- 
ings, owing to the great augmentation in operating 
expenses, are unsatisfactory. The building industry, 
adversely affected by high cost of materials or their 
scarcity and inability to secure an adequate labor 
force, has slumped notably. 

For the country as a whole the total of clearings 
sets a new high record for September, and contrasted 
with 1916 there is a gain of 5.1%. For the nine 
months since Jan. 1 the current year’s aggregate is 
23.6% in excess of a year ago and 75.7% greater than 
for 1915. At New York the September clearings 
disclose a slight decrease from last year—3.3%—this 
following a gain then of 49.7% over the heavy totals 
of 1915. The nine months’ aggregate is 19.9% 
more than that of 1916 and considerably larger than 
the twelve months’ aggregate of 1915. Outside of 
New York the September result is 19.3% better 
than a year ago, and for the longer period there is an 
increase of 29.2%. At many individual cities 
notable gains for the nine months are to be men- 
tioned, this remark applying particularly to Phila- 
delphia, Wheeling, Erie, Chicago, Detroit, Cleve- 
land, Milwaukee, Indianapolis, Akron, San Fran- 
cisco, Seattle, Salt Lake City, Spokane, Tacoma, 
Fresno, Ogden, Kansas City, Omaha, St. Joseph, 
Sioux City, Topeka, Grand Forks, St. Louis, New 
Orleans, Richmond, Fort Worth, Atlanta, Mem- 
phis, Chattanooga, Little Rock, El Paso and Tulsa. 

Dealings on the New York Stock Exchange in 
September, while in excess of those for either July 
or August, were of considerably smaller volume than 
for the month a year ago. Furthermore, the trend 
of values was downward and noticeably so in some 
of the more important railroad issues as well as in 
several leading industrial stocks. Operations in 
stocks for the month totaled 13,822,775 shares, 
against 29,992,582 shares in 1916 and 18,399,286 
shares in 1915, while for the nine months they 
reached 140,676,380 shares, against 138,862,182 
shares and 115,133,248 shares. Bonds, also, were 
less freely dealt in during the month, the trans- 
actions approximating only about 85 million dollars 
par value, against 97 millions last year. It is to be 
noted, however, that while the contraction in the 
dealings in railroad and miscellaneous bonds was 
very marked and operations in foreign securities, 
such as the United Kingdom, Anglo-French, Ameri- 
can Foreign and Dominion of Canada issues, were 
in the aggregate well below last year, transactions 
in the Liberty Loan 3)4s were of very large amount, 
totaling some 45% million dollars, the bonds ad- 
vancing to a satisfactory premium as the month 
closed. 

The general mercantile and industrial situation in 
Canada continuing satisfactory in the main; the 
clearings exhibit for the Dominion for September 
is of much the same favorable nature as that for the 
United States. Briefly, the increase for the month 
in the total for the 23 cities furnishing comparative 
figures is 12.0%, while for the nine months the excess 
over a year ago reaches 22.4%. 


A still further decreas marks the report of the 
British Admiralty on the losses of tonnage resulting 
from enemy submarines and mines. Only 11 British 
merchantmen of more than 1,600 tons each and 2 
of smaller size were sent to the bottom during the 





week ending last Saturday, making a new low record 
for any week since the inauguration of the German 
submarine campaign of frightfulness. It is possible 
that the steady decline in effectiveness of the under- 
water boats may in a measure be due to systematic 
preparations to intercept American transports carry- 
ing troops. This is something, however, that time 
alone can demonstrate The British cruiser Drake 
is reported officially to have been torpedoed on Tues- 
day morning off the north coast of Ireland. She 
reached a harbor but then sank in shallow water. 
One officer and 18 men were lost. The Norwegian 
Legation at Washington announces that during the 
week ending with Sept. 19 Norwegian merchant ships 
of an aggregate tonnage of 30,800 were lost. Twenty 
Norwegian seamen were killed and 17 others were 
reported missing. 


The ‘‘London Gazette’’ of Oct. 2 printed an official 
proclamation prohibiting the exportation to Sweden, 
Norway, Denmark and the Netherlands of all articles 
except printed matter of all descriptions and personal 
effects in the keeping of their owners. It later ap- 
peared, however, that this simply meant that there 
could be no exports to these countries without license. 
We discuss the subject in a separate article on a sub- 
sequent page. 


The raids by German airmen on London have 
become almost a matter of daily occurrence and have 
undoubtedly had the effect of causing widespread 
nervousness. The demand for retaliation has finally 
become so insistent that the War Cabinet .is under- 
stood to have decided in favor of creating an Air 
Ministry with a separate war service. The crowd of 
poor people in the southwest district of London ap- 
pealed on Tuesday: to the Premier, Lloyd George, for 
reprisals. ‘The Premier shouted a response to the 
crowd, ‘‘we will give it all back to them, and we will 
give it to them soon. We shall bomb Germany with 
compound interest.’’ The crowd cheered the promise 
of the Premier who had just completed a tour of the 
area damaged in the recent raids. Press dispatches 
from London point out-that the Germans by the 
employment of 50 machines and at the most 200 men 
(including aviators and mechanics) have caused Eng- 
land to detach several hundred valuable guns and 
several thousand men, including skilled gunners, for 
home defense. The results of this campaign apart 
from these military factors have been the killing or 
wounding of fewer civilians and the damaging of 
property to a much smaller extent than the German 
people believe, but the indirect damages cannot be 
taken lightly. One London correspondent describes 
some of the effects as follows: 


The normal life of the largest city in the world and 
of important coast cities has been disturbed for ten 
days and the industries and working capacity of the 
people of London have been seriously handicapped. 
For an average of more than two hours on six nights 
the majority of Londoners have been forced to give 
up their pursuits and take shelter in basements, 
public buildings, and underground railways, while 
the guns were roaring in battle above. Railway 
travel has been largely at a standstill during these 
periods and all classes of night work have been 
interfered with, while day work has been curtailed. 
The prolonged bombardments of heavy guns would 
be trying to the nerves of all but the strongest, 
and physicians say the nervous strain and loss of 
sleep has had a serious effect upon women and 
children. What the people of London are asking 
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how is why they should undergo these attacks with- 
out the Germans having to suffer similarly. ce 


~ Yesterday’ s dispatches st state that the War Cabinet 
has decided to carry our an ir an elaborate program of strict 
retaliation on _German ¢ cities for German raids over 
English cities. It will be practically an aerial offen- 
sive of tremendous proportions. Gen. Smutz, who 
with Premier Lloyd George is credited with inventing 
the aerial barrage which has proved partly successful 
in repelling raiders on London, appeared likely to be 


selected as the man in charge of the new Aero Depart- 
ment. 





The French have already begun to retaliate and 
now are systematically bombing German cities. 
The inauguration of the program was announced on 
Tuesday, the official statement in part reading as fol- 
lows: 


The Germans last night made a new attack on the 
town of Dunkirk. The bombardment was very 
violent, causing serious material damage. It is re- 
ported there were numerous victims among the 
civilian population. 

In reprisal for the bombardments carried out by 
the Germans against Bar-le-Duc and Dunkirk, our 
aviators last night threw bombs on the towns of 
Frankfort-on-the-Main, Coblenz, Treves and Stutt- 
gart. 

Our bombarding airplanes made numerous ex- 
peditions, in the course of which 2,120 kilograms 
(4,664 pounds) of explosives were thrown on military 
buildings in Roulers and 6,000 kilograms (13,200 
pounds) on the railway stations at Metz-sur-Woippy 
and Thionville, the aerodrome at Chambley, en- 
campments at Spincourt and Tilly, and munition de- 


pots at the Longeau Farm, where a violent explosion 
was observed. 








crememrns 
2 aman saa 


On Thursday Frankfort-on-the-Main ow Rastatt- 
Baden, 14 miles southwest of Karlsruhe, were effec- 
tively shelled from the air. In addition, the British 
and French flyers are keeping up their raids over 
German points of military advantage behind the 
fighting lines, again having loosed large quantities 
of explosives upon them. 





The British have this week occupied the most 
prominent position in the military operations. East 
of Ypres in Flanders they have made a most im- 
portant and successful drive which some correspon- 
dents compare with results achieved by the battle 
of the Marne. Yesterday the British forces occu- 
pied trenches on the crest of most of the high ground 
in the Ypres salient following a tremendous blow 
to the enemy on an eight mile front. The villages 
of Reutel, Noordenhoek, Polderhoek, Molenaarel- 
sthoek, Broodseinde and Gravenstafel were cap- 
tured and the greater part of Poelcapelle was taken. 
The German losses were so severe that Crown Prince 
Rupprecht attempted only a few counter attacks. 
The Berlin report declares that the gain of the 
British was “restricted to a strip of land 1 to 1% 
kilometres deep running from Poelcapelle via the 
eastern spur of Zonnebeke and along the road to 
Becelaere.”’ The Berlin announcement says that 
the battle was of unusual intensity, but that the 
fourth army succeeded in withstanding the British 
attack. There has been no cessation in the extremely 
violent artillery duel between the French and the 
Germans in the Verdun sector. The Germans made 
another infantry attack north of Hill 344 in this 
region but were repulsed with heavy casualties. 





Near Jacobstadt which lies midway between 
Riga and Dvinsk on the northern Russian front 
preparations are under way for a violent battle. 
Petrograd reports an intense artillery duel in prog- 
ress in this region which is taken to indicate that 
the Germans are seeking to pave the way for the 
crossing of the Dvina river. To the south the Ger- © 
mans again are endeavoring to fraternize with the 
Russians, begging them to come out of their trenches, 
but the Russians are answering by firing upon their 
enemies. In the Austro-Italian theatre Gen. Ca- 
dorna’s forces have been compelled to sustain fur- 
ther heavy counter-attacks from the Austrians re- 
enforced by German reserve forces on the slopes of 
Monte San Gabriele near Gorizia. The attacks like 


similar ones delivered during the past have been 
repelled. 





Conditions in Russia continue highly unsettled. 
But Premier Kerensky still seems to maintain con- 
trol. The latest authority appears to be what is 
known as the ‘Democratic Congress” which is a 
development from the Democratic conference, repre- 
senting nearly all political interests, held in Petro- 
grad on Sept. 28. There are indications that the 
plan for a preliminary parliament advocated by 
certain strong groups in the Congress will not meet 
with opposition from the Government providing 
the property owning classes receive a fair represen- 
tation in it. The Congress demanded that no step 
toward naming a Cabinet should be made without 
the sanction of the Congress, but Kerensky on Thurs- 
day announced the personnel of a new coalition Min- 
istry which already had been chosen. The con- 
stitutional democratic party, against which the 
Democratic Congress has been in opposition, is rep- 
resented by three members of thisnewcabinet. The 
portfolios of Foreign Affairs, War, Marine and In- 
terior remain unchanged. Petrograd newspapers 
state that the preliminary parliament which the 
Democratic Congress has decided to set up will 
be a provisional body of a consultative not legisla- 
tive character. It will be empowered, however, 
to consider questions of foreign policy. The Gov- 
ernment is to supply it periodically with all infor- 
mation concerning the situation in the country. 





The London market has been absorbed in discussing 
the prospects of the new British loan, details of which, 
it will be recalled, appeared in these columns last 
week. It is significant that the new bonds bear 
5% and are convertible into any higher rate long- 
term issues that may be found necessary during the 
war. They are subject to the income tax and are 
offered at par. The amount of the issue is not 
limited—to quote a London expression, they are 
‘on tap’’—but the new bonds pay more than 5%, 
since they are repayable at 102 in 1922, 103 in 1924 
and 105 in 1927, thus providing a not unattractive 
premium. The loan plan also includes 4% bonds 
with income tax compounded offered at 100 and re- 
payable at 105 in 1927. Our own Liberty Bonds, 
which are being offered simultaneously, bear only 
4% and are exempt from all taxation (including the 
ordinary income taxes), except estate and inheritance 
taxes, &c., but are subject (after making an allow- 
ance for the interest on $5,000 for all holders) 
to the surtaxes on incomes and are convertible 
into any bonds at a higher rate that the Treas- 
ury may find it necessary to issue during the 
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continuance of the war. The experience of 
Britain certainly suggests that higher rates will 
eventually be necessary unless, as at the moment 
seems so improbable, the war should come to a sud- 
den and unexpected end. The official lists for the 
English bonds were opened on Tuesday. Beyond 
the announcement that large initial subscriptions 
were received, no details of a definite nature have 
come forward by cable. The old 444% loans have 
ruled strong because they are convertible at par 
“‘and accrued interest”? into the new issue, but the 
current 4 per cents not having the convertible 
privilege have experienced some degree of selling 
pressure. The national balance sheet for six months 
ending Sept. 30 was considered satisfactory, taken as 
a whole. The Chancellor’s budget expenditure esti- 
mate for the whole year was £2,290,000,000. The 
half-year’s experience showed a total of £1,347 ,399,- 
000, which is below the usual excess that since the 
war began has been attending budget estimates. 
The official summary for the half-year follows: 


Expenditures 


£1,328 ,053 ,000 
Other net outgo 


19,346,000 
£1,347 ,399,000 





Revenue 

Treasury bills (repayments deducted) 
a La Ss oO 
War savings certificates 

Ways and means advances (less repayments) 

Other debt 


£255 ,222,000 
484,929 ,000 
82,110,000 
166 ,550 000 
3,280,000 
332,519,000 
4,731,000 


£1,347 ,399,000 


The tone of the London market is described as 
subdued. Italian issues have been in rather greater 


demand because of the reopening of the Rome Stock 


Exchange on Oct. 1. Russian bonds were heavy, 
owing to the reported delay in arranging for the 
October coupons on the Russian 4% loan of 1889. 
It has not been reported by cable whether the coupons 
have actually been paid, although there does not ap- 
pear to be any real fear of actual default. It is sig- 
nificant that the National City Bank of New York 
has this week issued a notice to holders of the Russian 
514% internal ruble bonds of 1916, first and second 
issues, that application can be made from Oct. 1 to 
Oct. 31, inclusive, to have matured interest coupons 
on these bonds paid in United States currency in 
New York until receipt of new advice from the Rus- 
sian Government, by presenting the bonds for numer- 
ical registration at the bank in question. After 
this presentation the coupons from the bonds so 
registered will, the bank announces, be paid in 
United States currency at a rate to be fixed by the 
Russian Government monthly. 

The English price level of commodities is showing 
a slight reactionary trend. The London ‘Econ- 
omist’s’’ index number for the end of September, as 
received by cable, indicates a reduction of 24 points 
from the high record figures of August, now standing 
at 5634, against 5658 in August and 4423 in Sep- 
tember a year ago. A rather clearer indication of 
the actual situation is suggested by the fact that the 
current price is 156.1% above the basic price of 
2200, which represents the average of the commodities 
concerned for the five-year period 1901-1905. A 
year ago the figure represented an increase of 101% as 
compared with an increase of 16.6% at the beginning 
of the war (July 31 1914). The reduction in Septem- 
ber was mainly due to a decline from 1342 to 1221% 
points in cereals and meat; other food products, for 
instance, tea, sugar, &c., increased to 726 points 
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from 670, while textiles are 150914 points, as against 
150414 points a month ago. Minerals declined 7% 
points for the month, and miscellaneous, rubber, 


timber, oils, &c., advanced from 1311% ‘to 
135444. 


Beginning to-day, Saturday’s sessions of the Paris 
Bourse will be resumed, but trading will end at 1 
o’clock instead of 2 o’clock. The French moratorium 
has been extended for three months from Oct. 1. 
Daylight saving regulations also end to-day in France, 
the’ clocks being returned to normal time. The 
volume of trading on the Bourse is far from active. 
Russian bonds have been showing some weakness. 
Copper stocks have declined in sympathy with the 
American market and the news that the American 
Government had arbitrarily fixed the selling prices 
of the metal. Chief interest in financial Paris seems 
to be centring in the remarkable developments fol- 
lowing the arrest of Bola Pacha, charged with having 
relations with the enemy. The chief charge against 
the prisoner is that he endeavored to buy up, inorder 
to affect public sentiment in France, leading French 
papers, receiving the funds from Germany through 
leading banks in New York. The American Govern- 
ment has furnished effective aid in uncovering the 
transactions in this country. The prisoner has been 
refusing food, but after forcible feeding has become 
sufficiently strong to permit arrangements for an 
early trial. 


There have been no changes in official rates at lead- 
ing European centres from 5% in London, Paris, Ber- 
lin, Vienna and Copenhagen; 544% in Italy, Portugal 
and Norway; 6% in Petrograd, and 444% in Switzer- 
land, Holland and Spain. In London the private 
bank rate is still quoted at 434% for sixty days and 
4 13-16% for ninety days. No reports have been 
received by cable of open market rates at other 
European centres, as far as we have been able to 
learn. Money on call in London has remained at 


4%, 


The Bank of England records another substantial 
addition to its stock of gold, namely £630,775, al- 
though the total reserve showed a small reduction, 
£16,000, in consequence of an increase of £647,000 in 
note circulation. The proportion of reserve to lia- 
bilities declined to 18.89%, against 19.50% last 
week and 21.23% a year ago. Public deposits were 
reduced £1,773,000 and other deposits decreased 
£7,042,000. Government securities, however, in- 
creased £546,000. Loans (other securities) regis- 
tered an expansion of £4,778,000. The Bank’s gold 
holdings aggregate £55,727,381, as against £54,- 
630,520 a year ago and £61,249,793 in 1915. Re- 
serves total £32,348,000. This compares with £36,- 
016,190 in 1916 and £46,823 ,273 the year preceding. 
Loans now stand at £98,371,000, which contrasts with 
£109,167,555 last year and £119,266,493 in 1915. 
The English Bank reports as of Sept. 29 the amount 
of currency notes outstanding as £162,989,755, as 
against £161,014,598 the previous week. The 
amount of gold held for the redemption of such notes 
is still given as £28,500,000. Our special correspon- 
dent is no longer able to give details by cable of the 
gold movement into and out of the Bank for the 
Bank week, inasmuch as the Bank has discontinued 
such reports. We append a tabular statement of 
comparisons: 
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BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1917. 1916. 1915. 1914. 1913. 


Od. 3. Oct.4. Od. 6. Od.7. Oa 8. 
£ £ £ £ £ 

Circulation......-.- 41,828,000 37,064,230 32,876,520 34,828,700 29,231,625 
Public deposits_... 42,512,000 52,235,504 81,375,191 17,852,333 5,993,166 
Other deposits -_ ~~ 128,744,000 117,402,096 98,301,697 146,646,768 41,214,915 
Govern't securities. 58,735,000 42,188,051 31,286,061 27,971,087 14,488,105 
Other securities.... 98,371,000 109,167,555 119,266,493 113,894,148 25,523,489 
Res’ve notes & coin 32,348,000 36,016,190 46,823,273 40,378,212 24,930,705 
Coin and bullion... 55,727,381 54,630,520 61,249,793 56,756,912 35,712,331 
Proportion of res’ve 

to liabilities... _- 18.89% 21.23% 26.06% 24.54% 52.79% 
Bank rate......... 5% 6% 5% 5% 5% 





A further increase is shown by this week’s state- 
ment of the Bank of France in its gold item of 1,845,- 
975 francs, thus carrying the total of the Bank’s 
gold on hand to 5,321,227 ,500 franes, of which 3 ,284,- 
119,000 francs are held in vault and 2,037,108,500 
francs abroad, as against 4,840,446,362 francs a 
year ago, when 4,165,888,287 francs were held in 
vault and 674,558,075 frances abroad, and 4,601,340,- 
011 francs in 1915, all of which was held in vault. 
Silver holdings declined 504,000 francs. Note cir- 
culation recorded the large expansion of 425,209,000 
francs. General deposits decreased 10,498,000 francs. 
Bills discounted showed a gain of 153,460,000 
francs, while Treasury deposits were reduced 11,- 
337,000 frances. The Bank’s advances increased 
2,147,000 francs. Note circulation aggregates 21,- 
421 033 ,000 francs, which compares with 17 ,011,143,- 
820 francs in 1916 and 13,664,084,765 francs the 
preceding year. In the week ending July 30 1914, 
the amount was 6,683 ,184,785 francs, that being the 
last statement issued by the French Bank after the 
commencement of hostilities until Dec. 24. Com- 
parisons of the various items with the statement of 
last week and the corresponding dates in 1916 and 
1915 are as follows: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of- 
for Week Oct. 4 1917. Oct. 5 1916. Oct. 71915. 
Gold Holdings— Francs. Francs. Francs. Francs. 
In France.......-. Inc 1,845,975 3,284,119,000 4,165,888,287 4,601,340,011 
SD ecosennnas No change 2,037,108,500 STE SIE RTE  §  nccccceucs 
OE ip cwacacen Inc 1,845,975 5,321,227,500 4,840,446,362 4,601,340,011 
WE oie ccccanue Dec 504,000 259,782,000 325,105,327 363 624,377 
Bills discounted__Inc. 152,460,000 728,320,000 512,155,325 267 ,437 ,890 
Advances... ...... Inc 2,147,000 1,109,959,000 1,185,843,886 589,974,351 


Note circulation._Inc. 425,209,000 21,421,033,000 17,011,143,820 13,664,084,765 
Treasury deposits.Dec. 11,337,000 27,269,000 59,107,913 69,277,095 
General deposits..Dec. 10,498,000 2,899,713,000 2,257,167,970 2,627,015,439 





Last week’s statement of New York associated 
banks and trust companies, issued on Saturday, 
showed a loss in surplus reserves—although not an 
important one. Loans were increased $46,290,000. 
Net demand deposits expanded $34,220,000 to $3,- 
535,610,000 (Government deposits of $240,626,000 
deducted). Net time deposits, however, declined 
$1,166,000. Cash in own vaults (members of the 
Federal Reserve Bank) expanded $4,484,000 to 
$84,682,000 (not counted as reserve). Reserves in 
the Federal Reserve Bank of member banks was re- 
duced $14,702,000 to $366,481,000. Reserves in 
own vaults (State banks and trust companies) de- 
creased $3,724,000 to $92,614,000. Reserves in 
other depositories (State banks and trust com- 
panies) registered a substantial increase, namely 
$17,785,000. Circulation is now $32,029,000, an 
increase of $163,000. The aggregate reserve this 
week recorded a nominal loss of $641,000 to $569,- 
066,000 (not counting $84,682,000 cash in vault of 
member banks of Reserve system). At the corre- 
sponding period last year the total on hand was 
$657 ,580,000, including cash in vault. Reserve 


requirements registered an increase of $5,101,400, 
in consequence of which surplus reserves were re- 
duced $5,742,000, thus bringing the total of excess 





reserves down to $77,012,120, on the basis of only 
13% reserves for the member banks of the Federal 
Reserve system (but not counting cash in vaults 
held by these banks). Last year the surplus reserve 
amounted to $89,189,570 on the basis of reserve re- 
quirements of 18%. The bank statement is given in 
fuller detail in a subsequent section of this issue. 





Despite the efforts of important banking interests 
to allay fears of stringency during the closing months 
of the year, it is not an over-statement that a con- 
siderable degree of nervousness concerning the money 
outlook does in fact still exist. We have referred in 
recent issues to the action of the Committee of 
Bankers connected with the Liberty Loan campaign 
in inducing banks and trust companies to release 
funds for fixed maturities secured by industrial col- 
lateral exclusively. A further definite step was taken 
by the committee this week, details of which were 
announced officially by the Federal Reserve Bank of 
New York on Monday. The announcement was in 
effect that in view of the approaching period during 
which large payments will be made on account of the 
new issue of Government bonds, the committee has 
considered it prudent to make arrangements with a 
large number of the banks and trust companies to 
place at the disposal of the committee a fund to be 
loaned as needed at the discretion of the committee. 
The committee states that it has pledges that a very 
large sum would be provided of which more than 
$200,000,000 will be available immediately. It is 
expected to quote the announcement “that by this 
means the credit resources of the Federal Reserve 
Bank will be made available as needed.’”’ The natural 
effect of such an announcement was to provide an 
easier position for the call money market. But there 
seems to have been no appreciable relaxation as to 
definite maturities. The operations of the committee 
in making loans are not published in detail. Infor- 
mation is not available for instance as to whether 
the plans contemplate large time loans as well as 
sufficient offeringsof demand accommodation to keep 
rates for the latter from becoming a source of un- 
settlement. There can be no question that the most 
practical form the relief could well take would be in 
the form of time loans for sufficiently distant dates 
to permit unrestricted mercantile and financial en- 
gagements extending into the new year. One impor- 
tant banker suggested to the writer that if the com- 
mittee would name a 5% rate for three months loans 
which would bring the maturity after the usual year- 
end strain the action would be one of the most effec- 
tive that could be taken to afford actual relief to the 
money position as a whole. Capital applications 
under the conditions that are now current are neces- 
sarily being restricted to the smallest possible limits. 
Severe liquidation in the stock market appears to be 
one of the direct results of the nervousness in money 
circles. As the price level declines additional mat- 
gins are required by brokers, as well as the banks. 
The latter are showing a disposition to strengthen 
their positions, with a view of handling the specific 
demand connected with the distribution of the new 
war loan. It is of interest that the Federal Reserve 
Bank at New York, and presumably those at other 
centres, have decided to retain their rediscount rate 
on Government bond transactions that was ‘current 
during he distribution of the June loan, that is to 
say, 314% The net result, of course, will be that 
the banks and trust companies will be able to lend 
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money to subscribers to the second loan at 4% (the 
rate of the bonds themselves) and to themselves 
rediscount the obligations at the Federal Reserve 
Bank at 34%. This action should prove of assistance 
in making the new offering a success. Subscriptions 
to the $400,000,000 block of Treasury short-term 
certificates of indebtedness recently offered closed 
on Tuesday. The amount was _ oversubscribed, 
though exact figures are not forthcoming. It is 
understood that New York banks took their usual 
share of such securities. 

Dealing with specific rates for money, call loans 
this week ranged between 2 and 6%, against 214 and 
7% a week ago. Monday 6% was the high and ruling 
quotation, with 2% low. On Tuesday the highest 
was 5%, while the low was 3% and renewals at 4%. 
Wednesday the range was 4@5%, with 444% the 
renewal basis. On Thursday the maximum was still 
5% 70 which was also the renewal rate, and 4% the 
minimum. Friday’s range was 3@44%, ‘with 
4% the renewal figure. Time money ruled 
firm, particularly during the earlier part of the 
week when the supply of loanable funds was ex- 
tremely scarce. Later, however, several large lend- 
ers came forward with offerings at 6%, causing a 
slightly easier tone, although the belief is expressed 
that no substantial reduction in rates need be looked 
for until the Government loan is out of the way. 
Sixty day funds are now quoted at 544@6%, against 
5144@534%, while ninety days, and four, five and 
six months’ money has continued at 54@6%, with 
most of the business done at the latter-named figure. 
Last year sixty-day funds were quoted at 34@ 
314%, ninety days at 314@314% and four, five and 
six months at 344%. 

Commercial paper rates were not changed from 
544@5%% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character. Names less well known still require 54@ 
534%. Trading was dull and featureless. 

Banks’ and bankers’ acceptances were quiet. The 
current high rates for funds on collateral loans have 
served as a check to this class of business. Quo- 
tations ruled firm, with detailed rates as follows: 


Spot Delivery———— Deltvery 

Ninety Sizty Thirty twtthin 
Days. Days. Days. 30 Days. 
3144G3% 34%4.@3% 3%@3% 3% bid 
Eligible bills of non-member banks 344.@3% 3%:4@3% 3% @3% 4 bid 
Ineligible bills 4% @4 44 @3% 512 bid 


No changes in rates were announced this week by 
any of the Federal Reserve banks, as far as our 
knowledge goes. Prevailing rates for various 
classes of paper at the different Reserve banks are 
shown in the following: 

DISCOUNT RATES OF FEDERAL RESERVE BANKS. 
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Note.—Rate for bankers’ acceptances, 24% to 4%. For notes, drafts and bills 
of exchange issued or drawn for the pues of buying or carrying bonds, notes or 
certificates of indebtedness of the U. 8., and secured thereby, having a maturity 
at time of discount of not more than 90 days, 34%. 

* Rate of 2% to 4% on member banks’ 1-day collateral notes in connection with 
the loan operations of the Government. 
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In sterling exchange business seems to be confined 
almost exclusively to cable transfers, rates for which 
are maintained without deviation from 4 76 7-16. 
Sight bills, both bankers’ and commercial, also are 
about maintained. But in other classes of bills a frac- 
tional decline in rates may be recorded at the close. 
There have been few features of interest this week. 
Licenses for gold export are not being applied for 
with any degree of freedom, the idea apparently pre- 
vailing that they will not be granted except under 
unusual conditions. No engagements of gold for 
export have been announeed during the week. 

Referring to quotations in detail, sterling exchange 
on Saturday, comparing with Friday of last week, 
was practically unchanged with demand still quoted 
at 4 7535, cable transfers at 4 76 7-16 and sixty days 
at 4 7154@4 71%. Monday’s market showed some 
irregularity, due mainly to uncertainty regarding 
mail schedules, and the persistent tightness in money; 
demand was a shade lower at 4 7514@4 7535, al- 
though cable transfers were not changed from 
4 76 7-16 and sixty days from 4 7154@4 71%; the 
perceptible broadening in the parity between sight 
bills and cables is attributed to the fact that, on ac- 
count of the lack of definite information concerning 
prospective sailing dates, transactions are being put 
through almost exclusively by means of cable trans- 
fers, thus rendering the inquiry for sight bills prac- 
tically negligible. Trading was limited in volume 
on Tuesday and the tone still irregular; demand de- 
clined to 4 7514@4 7530 and sixty days to 4 714@ 
47114; cable transfers, however, remained pegged 
at 4 76 7-16. On Wednesday the situation was quiet 
and rates continued to rule at 4 7514@4 7530 for 
demand, 4 76 7-16 for cable transfers and 4 7144@ 
4 71% for sixty days. Dulness was the chief feature 
of Thursday’s operations; demand ranged at 4 7514 
@A4 75 5-16, but cable transfers and sixty day bills 
were unchanged. On Friday the market was easy, 
though actual rates were still without change. 
Closing quotations were 4 71144@4 71% for sixty 
days, 4 7514@A 75 7-16 for demand and 4 76 7-16 
for cable transfers. Commercial sight finished at 
4 75@4 75 3-16, sixty days at 47054@4 71, 
ninety days at 4 6854@4 687%, documents for pay- 
ment (sixty days) at 4 705g@4 707% and seven-day 
bills at 4 7444@4 7434. Cotton and grain for pay- 
ment closed at 4 75@4 75 3-16. 


Transactions in the continental exchanges this 
week, so far as the belligerent countries are con- 
cerned, were exceptionally light in volume and move- 
ments without especial significance. Changes in 
quotations, in fact, were confined for the most part 
to fractions. The week’s developments in the Rus- 
sian political situation were somewhat unsettling 
and rubles continued to rule at practically the low 
levels of last week’s close. Trading, however, was 
insignificant, and the quotation little better than 
nominal. Lire were slightly firmer, and francs fairly 
well sustained, though no specific activity was noted 
in either case. No dealings in German or Austrian 
exchange are being put through and quotations are 
not available. The sterling check rate on Paris 
remains, as heretofore, at 27.18. In New York sight 
bills on the French centre closed at 5 7914, against 
5 80 a week ago; cables at 5 7734, against 5 78; com- 
mercial sight at 5 80, against 5 8014, and commercial 
sixty days at 5 85, against 5 8514 a week ago. 
Reichsmarks, no quotations. Kronen, no quota- 
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tions. Lire finished at 7 73 for bankers’ sight bills 
and 7 72 for cables, which compares with 7 76 and 
7 75 on Friday of last week. Rubles closed at 15.25, 
as against 15.25 the week previous. Greek ex- 
change has not been changed from 5 12% for checks. 

In the neutral exchanges the feature was a sharp 
rise in Scandinavian exchange and the establishment 
of a new high record for exchange on Stockholm, 
which shot up to 37) for checks, while sight bills on 
Christiania touched 3244, also a new high point. 
Market factors previously mentioned, notably the 
operation of the Government’s embargo on exports, 
which is causing a persistent scarcity of commercial 
offerings, were held responsible for the upward move- 
ment. Swiss francs were steady. Spanish pesetas 
continued very firm, while guilders ruled at or near 
the high levels of the preceding week. Bankers’ 
sight on Amsterdam closed at 4214, against 4214; 


cables at 4214, against 4214; commercial sight at 
42 3-16, against 42 1-16, and commercial sixty days 
at 4214, against 41 15-16 a week ago. Swiss ex- 
change finished at 4 71 for bankers’ sight and 4 6814 
for cables. This compares with 472 and 4 69%, 
respectively, on Friday of last week. Copenhagen 
ehecks closed at 31.50, against 30.80. Checks on 
Sweden finished at 36.50, which compares with 
34.00, and checks on Norway closed at 32.00, as 
against 31.00 a week ago. Spanish pesetas finished 
at 23.25. Last week the closing rate was 24.00. 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
lost $1,453,000 net in cash as a result of the currency 
movements for the week ending Oct. 5. Their re- 
ceipts from the interior have aggregated $7,039,000, 
while the shipments have reached $8,492,000. Add- 
ing the Sub-Treasury and Federal Reserve opera- 
tions, which together occasioned a loss of $71,299,- 
000, the combined result of the flow of money into 
and out of the New York banks for the week appears 
to have been a loss of $72,752,000, as follows: 


Week ending Oa 5 | 





Into Out of | Net Change in 
Banks Banks Bank Holdings 
Banks’ interior movement-.---_-_-_--_- | 


$7,039,000; $8,492,000 Loss $1,453,000 
Sub-Treasury and Federal Reserve | 
b operations ..-.----------n------ | 40.116,000' 111,415,000 Loss 71,299,000 
FO So rae | $47,155,000 $119,907,000 Loes $72,752,000 


The following table indicates the amount of bullion 
in the principal European banks: 





























{ 
Oct 41917 | Oct 5 1916 
Banks of }— 
Gold. Stlver. Total. | Gold. | Stlver. | Total 
£ £ a., 4 £ ee £ 

Engiand..| 55,727,381] ...--.-- 55,727,381 54,630,520, ...-.-.- 54,630,520 
Francea__|131,364,760| 10,360,000|141,724,760 166,635,531) 13,404,200 180,039,731 
Germany .|120.192.700, 5,380.450/125,573.150 124,238,650, 942,150 125,180,800 
Russia *_ _/129,520 000) 12,370 000)141,890 000 155,377,000, 9,541,000 164,918,000 
Aus-Hun.c} 51,575,000, 12,140,000) 63,715.000 51,578,000 12,140,000, 63,718.000 
Spain ___.| 76,422,000, 29,367.000)105,789.000 46,650,000, 30,232.000, 76,882,000 
Italy..-_.| 38,440 000| 2,587,000, 41.027,000 38,176. 3,143,000 41,319,000 
Nether! ‘ds 56,395,000} 609,200] 57,007,200 48,947. 577.600 49,.524.600 
Nat.Bel_h| 15,350 .000| 600,000) 15,920 000 15,380, 600,000, 15,980.000 
Switz'land| 13,681 000} ----__-- 13,681 000 11,571,600, ---..-.. | 11,571,600 
Sweden -.| 11,360 000) -_____- 11,360,000 9,527,000, -._-___- | "9'527;000 
Denmark .| 10,794,000, — 157,000) 10.951 000 8,950, 234,000, 9,184,000 
Norway -.| 7:142.000,  ---.--- 7,142,000 6.282.000 --.....- | 6,282,000 
Tot. week |717,999,841| 73,570,650|791 570,491 737,943,301) 70,813,950 808,757,251 
Prev. week!716,188,822| 73,444,550'789 633,372 734,911,226) 71,225,000 806,136,226 











ous Gels hotdogs of the Bank of France this year are exclusive of £81 ,484,340 
abroad. 

* The gold holdings of the Bank of Russia for both years in the above statement 
have beeu revised vy eliminating the su-cailed gold balance held abroad. On the 
latest reported date, the amount so held, £2°40.890.000 

¢ July 30 1914 in both years. h Aug. 6 1914 in both years. 


THE RESTRICTION ON EXPORTS TO 
NEUTRALS. 

The newspapers of last Wednesday published an 
Associated Press dispatch from London, stating that 
“the ‘Gazette’ prints a proclamation prohibiting the 
exportation to Sweden, Norway, Denmark and the 
Netherlands of all articles, except printed matter 
of all descriptions and personal effects accompanied 
by their owners.” This would have been so sweep- 
ing a move of policy, and would have involved so 














extensive a change in trade as it has been conducted 
even during the war, that readers of the dispatch 
were frankly bewildered. If it were actually to be as- 
sumed that, because of the possibility that exports 
from Great Britain to the European neutrals might 
be passed along to Germany, therefore all exports to 
neutral markets would cease, then the export trade 
of England would be reduced by nearly $310,000,000, 
on the basis of her actual shipments of merchandise 
to these four neutrals in the calendar year 1916. 
Supposing imports from these neutrals into England 
to continue in last year’s magnitude, the “trade in- 
debtedness” of England to them, as represented in 
1916 by the $194,000,000 excess of imports over ex- 
ports, would be increased to more than $500,000,000. 
The following table, from the British Board of Trade’s 
report on last year’s foreign commerce, shows what 
the actual status of England in this matter is: 





Exports to Imports from 

REE SiS ee Of ee £6,581 ,000 £20,597 ,000 
DE 6 hae Rach cabek waa te buen eee 10,891,000 16,674,000 
RN i i Bago ca gs asin oes ia gaan ia ot oae hehe 11,863,000 22,955,000 
TI 6. x oe ob ov dts wee ae aie lee wt 33 ,596 ,000 41,477,000 
Eo its hee Cae acai sawn £62 ,931,000 £101,703,000 


The possibility of such a change in trade would 
naturally be reflected in England’s foreign exchange 
market, and indirectly in our own; because, since 
sterling is supported at a virtually fixed valuation 
here, any further violent depreciation of sterling at 
Stockholm or Copenhagen would naturally result 
in sales of exchange on London here, and remittance 
of the proceeds to the European neutral markets. 
As a matter of fact, exchange rates on the Scandi- 
navian markets moved sharply against New York 
on these reports of the London embargo. All of 
them touched the highest rates of war-time this pres- 
ent week. Swedish exchange, in particular, which 
stood at 34 cents to the kroner on Monday, went to 
3534 on Tuesday and 3734 on Thursday; the last- 
named rate representing a premium of 31% over 
normal parity. 

It soon turned out that the scope of the British 
embargo plans had been greatly over-stated. On 
Thursday morning the London dispatches reported 
that ‘the proclamation prohibiting exports to 
Sweden, Norway, Denmark and Holland involves 
no new policy, but is only an extension of the princi- 
ple heretofore followed by the Allies. Its object is, 
briefly, to require licenses for the exportation of 
goods of all kinds, with the two exceptions mentioned 
—printed matter and personal effects.” The dis- 
patch added that “up to the present time certain 
classes of unimportant commodities have been ex- 
empt as regards licenses, but the new order will 
enable the authorities to control the whole export 
trade and direct its flow,” and that “in order to se- 
cure uniformity of practice it has been decided to 
treat all goods alike.” 

It remained uncertain, however, and will for a good 
while remain so, how large will be the scope of the 
embargo on the neutrals, on England’s part and on 
ours. The policy of control by government license— 
which our Government has formally adopted under 
the Embargo Act of June 15 and the President’s 
proclamation of Aug. 26—has two aspects; its political 
effect and its economic effect. ‘The political reason 
for this placing in the Government’s hands of the 
power to restrict or prohibit exports to a given coun- 
try has been clear from the start. Neutral European 
countries with a seaboard of their own, but in unin- 
terrupted communication with Germany on the other 
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side, were at least able to import from England or 
America merchandise which would subsequently be 
passed along to Germany, thereby practically break- 
ing the blockade of the German coast. 

This possibility created an awkward problem for 
England while our own country was neutral. Dur- 
ing the fiscal year ending with June, 1915, for in- 
stance, our own exports to Holland were larger by 
about 30% than in the year ending with June, 1914; 
the increase being $32,000,000. To Sweden we 
shipped in the fiscal year 1915 nearly four times as 
much as in 1914; the increase being $63,000,000, and 
our exports to Denmark increased from $15,600,000 
to $79,800,000. The British Government endeav- 
ored to conduct or control what was inferred to be 
the indirect provisioning of Germany; but our own 
neutral position rendered its effort mostly imprac- 
ticable. 

The case now is obviously different; for any na- 
tion can do, in the way of prohibiting exports of its 
own goods to other countries, what it could not do, 
conformably to international law, in the way of 
prohibiting exports from one neutral to another. In 
the case of our wheat exports, particularly, our own 
case admitted of being stated in such a way that no 
reasonable objection could be made even by the neu- 
trals. Our supply of wheat was notoriously insuffi- 
cient to meet the full requirements of home and for- 
eign consumers. Therefore we set up the principle 
that our own people must be provided for first, our 
allies next, and that the rest of the world, so far as 
our own surplus was concerned, must take its chance. 

The President’s proclamation, however, has greatly 
extended the scope of this provisional embargo. It 
now embraces not only wheat, but all foodstuffs, 
munitions, raw materials and many manufactures. 
Government license is required before such exports 
can go out either to our allies or to neutral countries; 
but the fact that the restriction would be applied to 
the European neutrals primarily and perhaps ex- 
clusively was well understood. Countries such as 
Holland and the Scandinavian States have answered, 
first, that the increase in their imports from the 
United States had been necessary because of decrease 
in merchandise received from other markets, chiefly 
the belligerents. This contention -did not conclu- 
sively prove the case; and in fact, proof was rendered 
especially difficult from the fact that a European 
neutral might import a given quantity of grain, for 
example, from the United States, might use that 
grain for home consumption and might then export 
to Germany an equal quantity of grain from its own 
production. 

Complete foreign trade statistics of these neutral 
countries, which would largely settle the merits of 
this question, have been unobtainable by the general 
public, though they are believed to be in the hands 
of the United States Government. But some light 
was thrown on the question by discovery of a com- 
pact whereby Holland, in order to get coal and similar 
commodities from Germany, had to pledge that she 
would send to Germany three-fourths of her total 
export of vegetables and butter, five-eighths of her 
total export of cheese, and as much of her cattle ex- 
ports as she sent to other countries. 

There can be no doubt of the importance, as a war 
measure, of restricting Germany’s access to the 
products of the outside world, and especially to the 
products of her enemies, It is not so clear what will 








Powers themselves. Complete embargo on food 
exports from the United States to Holland or Scan- 
dinavia would involve great hardship on the people 
of those countries. How would their political atti- 
tude, as between the Central Powers and the Entente 
Allies be affected? What would be the effect on 
their future relations with America? The end 
achieved may be so important as to supersede all 
such considerations, but the matter cannot be wholly 
overlooked. 

What, on the other hand, will be the result on our 
own foreign commerce of this or a still more rigid 
embargo? In the calendar year 1916 we exported 
$284 ,000,000 merchandise to the four countries, 
Denmark, Norway, Sweden and Holland. That was 
only a fraction of our $5,481 ,000,000 total exports for 
the year; but it counted in the reckoning, and the 
fact that last July and August, for the first time since 
1914, our monthly export trade has fallen below that 
of the year before—the decrease being $70,000,000 
in the one month and $20,000,000 in the other—pos- 
sibly emphasizes this consideration. Nevertheless, 
what will be watched with the larger interest by the 
general public is the testimony of events as to how 
this ‘‘tightening of the blockade’’ will affect the for- 
tunes of the war, and the willingness of the German 
people to prolong it through another winter. 








THE SECOND LOAN FOR THE WAR. 


On behalf of the Government, Oct. 1 1917, Secre- 
tary of the Treasury McAdoo offered to the people 
of the country three billions of dollars of United 
States bonds, bearing 4% interest, payable twenty- 
five years from Nov. 15 1917, and redeemable, at 
option, ten years thereafter. Details of the offering 
will be found on a subsequent page, and under the 
extensive campaign for subscriptions will soon be- 
come familiar to every citizen. As in the original 
issue for two billions of dollars, these bonds bear the 
convertibility clause, and, within a stated period 
after a subsequent issue, may be exchanged for bonds 
bearing any higher rate of interest that may be 
decided upon. 

Purely as a matter of investment, the opportunity 
to subscribers is an attractive one, since the bonds 
are free from ordinary taxes, bear a rate equivalent 
to that of the best-paying of our Eastern savings 
banks, and are in denominations of fifty dollars 
and multiples thereof, bringing them within the reach 
of all. In order to fully appreciate the value of 
these bonds, the subscriber should consider carefully 
the term for which they are to run, keeping always in 
mind the convertibility advantage written in. 
Speaking of the previous issue, it was indicated by 
us that a probability existed of an increased rate. 
Looking ahead, at the undertakings under way, the 
estimated needs of the Government already made, 
it is altogether probable that another issue of bonds 
will be offered early in the coming year. And since 
these transactions involve such tremendous amounts, 
testing the capacity of the people to furnish them 
immediately as called, it is quite probable that any 
subsequent issue will bear a still higher rate of in- 
terest than the 4% affixed in the present one. But 
a perspective of the ten years to run offers some in- 
teresting considerations to the investor. 

One thing must be very apparent to the person of 
small means able to invest, we will say, from one to 





be the results on our relations with these neutral 





five thousand dollars; here is one means of setting 
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aside a sum that will be absolutely free from any and 
all the business vicissitudes that may come after 
the war. If the laboring man does not know what 
changed conditions will bring to his present wage 
earnings, be they high or low, he knows that his 
principal here is secure and his interest certain. And 
the same is true of the small independent capital of 
the man of small business. To the extent of his 
ability to invest he is insured against changing for- 
tunes and he has no premium to pay. And when the 
conditions brought about by the war are considered, 
when the man of small business realizes his own 
personal impotency in the midst of world-currents 
of trade, he cannot but look upon these bonds as an 
anchor of safety that cannot elsewhere be duplicated. 
And it is not necessary to predict business disasters 
after the war in order to recognize this import of the 
opportunity which the nation’s exigency makes pos- 
sible. 

On the other hand, while the rate of interest, sup- 
posing it to remain at four per cent, is to be compared 
by the prospective investor, especially the man of 
small means, with a prospective money rate that 
may be larger, the weight of the security behind is 
to be considered, together with an average loan 
rate preceding the war. Credit is a marvelous 
transformer. On the surface, during a period of 
readjustment, one would expect governments, in- 
dividuals and corporations, to “‘pay more for money”’ 
than prior to the breaking out of the conflict. But 
this by no means inevitably follows. So many con- 
siderations enter into the issue and retirement of 
credit that no one knows. But when ‘‘money”’ is 
high, bonds are not cheap. And there attaches a 
compensatory advantage which still favors an in- 
vestor in such a high grade security. So that, all 
things considered, safety of principal and rate of 
interest, as a ten-year proposition these bonds are 
very attractive. 

In comparison with rentes and consols these small 
denomination bonds (speaking still of a prospective 
ten-year period) must look to the comparative 
volume of war issues and the probable ascending 
rate, for the establishment of a stable world-market 
price over the ten-year period. Supposing the de- 
sired ten million subscribers are found for this issue, 
the home-market price will tend, through the neces- 
sary trading which will follow, to advance to a 
premium, while the number of the bonds which may 
be offered by a given year would tend toward a de- 
preciation below par, considerations which would not 
affect one who subscribes to hold. And not only 
is there likely to ensue a greater volume of home 
trading in Government bonds after the war than 
before, because of the large numbers who are now 
becoming investors, but by the very nature of 
changed and changing conditions in the principal 
countries of the world there will be greater and wider 
volume of trading in the securities of all countries. 
Small subscribers need not consider remote pos- 
sibilities as a matter of personal guidance, since it is 
sufficient to say that in any time approaching normal 
no better security can be offered a bank as collateral, 
regardless of the small range of premium or depre- 
ciation, than a four per cent bond of the United 
States. 

As a means of saving, the ten-year perspective is 
again to be brought into account. The great volume 


and number of these bonds afford a constant place 
in which to put savings. 


By subscribing now the 








investor acquaints himself with all the details of 
issue, and with the probabilities that attach to the 
bonds. He has something which he can buy after 
his savings pay for his present subscription. He 
knows the security and the rate. He can continue 
to lay up his savings in this way whether or not there 
be another issue. And all these considerations are 
matters aside from the opportunity to aid the 
Government through patriotism. 





LOOKING FORWARD TO THE PEACE COUNCIL. 


Highly commendable, we think, is the action of 
President Wilson in selecting Colonel E. M. House 
to make a study of the elements and conditions of a 
lasting peace between the nations of the world. 
Press dispatches containing the announcement make 
it very plain that this work has no connection with 
any movement which the United States may make 
concerning either the terms or time of peace, as this 
may relate to the conduct of the present war, which 
is to be vigorously prosecuted on lines already laid 
down. It is merely a preliminary step looking to 
information on the part of the Government that will 
enable it to perform its duties and exert the full 
measure of its influence when the time does come 
to sit at a council table of peace. 

It is made plain, further, that this work is under- 
taken in an entirely independent manner and is not 
connected with similar work carried on by other 
Governments, and that it is unrelated to our national 
diplomacy. Emphasis is laid upon the statement 
that this research is undertaken not for the purpose 
of setiling internal European problems between the 
several States, but to enable the United States to 
attain a helpful position by the exercise of opinions, 
due to its disinterestedness, when these many and 
distracting problems shall come up in the conference 
for settlement. The main intent is to consider in 
advance the components of a lasting peace, what 
must be done by all the signatory Powers to that 
mighty document for world security, and how and 
when they shall take these necessary steps. 

All peace plans in all lands and by all societies 
will be studied, and, as we understand it, briefed, 
for the attention of the President and the Commis- 
sioners on the part of the United States whenever, 
in the future, they are called into being. Whatever 
the ultimate peace plan may be, it must relate itself, 
in some degree, to those insistent questions of terri- 
tory and polity which are now involved in the en- 
gulfing strife. Thus, the scope of the inquiry is 
indicated by the studies Colonel House and his corps 
of assistants will make. ‘‘He will collect the knowl- 
edge to be had about the Dardanelles; he will learn 
what he can about the aims and purposes and result 
of proposed steps in the Balkans, the facts as to the 
situation in South Africa, where German colonies 
have been taken by the British; exact statements of 
conditions in Belgium, what it will cost to restore 
that country and northern France, will be gathered; 
the Trentino will be studied; the plans and facts about 
Poland and Bohemia; the facts about Armenia and 
Syria; a study of Alsace-Lorraine and its problems— 
in short, all the problems with which the European 
diplomat is now familiar, will be studied and reported 
upon.” 

As announced, the United States stands outside 
an adjustment of internal European affairs, save 
only as this adjustment shall have an effect upon the 
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constructive and lasting peace which is to follow. 
It is conceivable that these adjustments might be 
made in a way, shall we say so temporary and inse- 
cure, so bound up by the influence of greater powers, 
that small States would still find themselves a bone 
of contention and in such straits that they could not 
maintain or even assert their independence and real 
integrity. The preliminary peace, in short, when 
the time comes to make it, must assure the possibility 
of the permanent peace. As we conceive it, the 
United States, fighting its own war, will make its 
own peace. Not, however, is the general belief of 
those best in a position to know, without deference 
to those nations with whom it is waging a common 
cause; nor will these nations enter into terms without 
consulting the United States. Consequently, when 
it comes to practical measures, there is need for the 
widest information and the profoundest judgments. 
And these the President has wisely seen fit to inaug- 
urate. 

The very magnitude of this task is proof of its 
necessity and importance. As constructive work, in 
the very hour when a besom of destruction shakes 
the foundations of States and society, it must serve 
to fill the heart of our people with confidence and 
hope. May we not believe that in this timely act 
the President has pointed to the pole-star of all his 
hope and all his effort—universal and lasting peace? 
Objection is seemingly made in some Administration 
circles to peace discussions at this time as indicative 
of a wavering or weakening purpose upon the part 
of the nation, but if we rightly interpret this step by 
the President, it is equivalent to saying that while 
inconsiderable discussions of peace might have a 
tendency to exert an undesirable influence upon the 
people, might tend to place the country in a false 
light before the world, the people may and should 
think on that lasting peace which it is hoped and in- 
tended, if possible, shall come upon free democracies, 
and States large and small, as a final result of war; 
and that so thinking, there is no need for a suppres- 
sion of speech that is careful, exact and judicious 
with reference to time, place and content. For 
what the Government may do in the way of this 
preliminary preparedness for a final negotiation, 
under our systems of government, the people may 
likewise do. 

Not a few of the strong minds of the world are 
looking forward to a great spiritual awakening on the 
part of mankind after the war. This attitude may 
be indicated in the contents of Mr. Wells’s book, 
“God, the Invisible King.” It is to be a renaissance 
of that “religion of humanity’? so much heralded a 
decade ago, or even twenty years or more ago, when 
Mrs. Humphrey Ward published her novel, ‘‘Robert 
Elsmere.”’ There is to be abounding sacrifice, a 
universal willingness to beat the swords into plow- 
shares. President Wilson indicated in his famous 
address that the problem of peace very closely con- 
nected itself with general disarmament. But just 
as democracy and peace are all-embracing terms, so 
must the ‘“‘dream’’, of to-day, when that good time 
shall come, be translated into a reality. There are 
the elements, consisting of a “‘world police,” a ‘‘world 
court” and a “world league,’ with proportionate 
representative voting power, to be considered. And 
then there are conditions, nations and peoples as 
now constituted, to which elementary and fundamen- 
tal principles must be fitted. ‘Given a whole world 
humbled, contrite and compassionate, the task yet 








remains of being, as we say, practical. And for this, 
wisdom must ever rest on knowledge. And so while 
the war is being prosecuted this proposed work can 
go on quietly, and to the highest advantage. 

We read, therefore, in this salutary act of the 
President an admonition to the pacifist and an in- 
spiration to the soldier—that the former shall not 
at this time press too far his hopes and opinions of 
peace, that the latter shall press on with confidence, 
each feeling that the aim and end is war present in 
the means, that the war shall never in any sense 
degenerate into selfish reprisal. And it becomes 
incumbent upon the people to consider well in their 
inmost minds, in their heart of hearts, the com- 
ponents of “democracy,” and the imperative sacri- 
fices all nations and their citizens must make to 
“lasting peace.’”’ Before, over a torn and sundered 
world, the flag of universal unity shall fly, the 
heart of humanity must be changed. An intensive 
study of conditions must lead to a knowledge of 
causes, and these in turn must lead to remedies. 
If, and we merely offer the conjecture, these investi- 
gations shall show that age-long repression of trade 
resulted, inlarge degree, in those pent passions which 
burst forth finally in this world conflict, then lasting 
peace and progress would seem to be inseparably 
interwoven with trade as the instrument of man’s ac- 
tivities,as the natural and helpful outlet for his resist- 
lesse nergies. This is but one of the many questions. 

To us, it is good to look upon this work going on 
unobtrusively as the war progresses. And very 
properly, it is a thing apart from the struggle. Only 
the other day, ex-Premier Asquith in an address 
declared, in substance, that as a lesson of the war, 
we must dismiss utterly from the mind the old doc- 
trine that strength of armament was a condition of 
the preservation of peace. If this be true, an eluci- 
dation of the fact must come before the council 
when it shall meet. But how show this, at a time 
when minds are not yet cooled from contest, save by 
an able presentation of the whole philosophy of 
peace and war? We repeat, this is a noble construc- 
tive work in the midst of appalling destruction. It 
augurs the sincerity, the unselfish aim, the unshaken 
poise, of a nation at war. We hope the people of 
the country will appraise at its full significance, and 
to its commanding worth, this act of the President. 








“PLENARY POWERS.” 


After a call at the White House to-day (said a 
Washington news item of last Monday) Senator 
Lewis of Illinois said he will propose a bill “giving 
the President full power to do anything during the 
forthcoming recess of Congress that may be called 
for by any sudden emergency.” The Senator told 
him, continued the news item, that ‘“‘we’’ could 
get the War Revenue bill passed this week, pass the 
Soldiers’ Insurance bill next week, and adjourn by 
the end of the following week; the President, he 
said, is anxious that the Insurance bill pass, “so 
that the families of the soldiers can have security 
and the soldiers can have peace of mind.” Mr, 
Lewis thinks ‘‘it would be wise (so he is reported as 
saying) for Congress to pass a law giving the Presi- 
dent full power to do anything in the recess of Con- 
gress that may be called for by any sudden emer- 
gency, whether from international complications 
or home price-fixing of commodities for war ne- 
cessity; this would prevent calling Congress before 
the regular December meeting and also give im- 
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mediate legality to any action, however unexpected.” 
Mr. Lewis said the President ‘expressed himself 
as deeply appreciative of the generous course of 
Congress towards him, particularly in its refusal to 
hamper him in any way in any of his executive 
functions or of intruding party opposition or per- 
sonal policies against necessary measures.’ 

On Monday Mr. Lundeen of Minnesota offered 
in the House a joint resolution directing the Presi- 
dent to lay an embargo on such foodstuffs as are 
necessary for home consumption and for our forces 
abroad; he would have the President (the news 
item says) “seize and apportion foodstuffs among 
the people when it proved necessary because of high 
prices and scarcity.” 

Were it not that seriousness as the opposite of 
humor appears so general in Congress, we might 
suspect Senator Lewis of a little concealed sarcasm; 
but that might be doing him injustice. The date 
of the regular session is only nine weeks from last 
Monday; are lurking emergencies so many that 
even a few weeks cannot be risked? 

But as to the “plenary powers’ proposed, that 
adjective is defined as “full in all respects or requi- 
sites, entire, absolute.’”’ Let us summon our imagi- 
nations and suppose that Congress had passed a 
law of five lines, last spring, thus: “That during 
the term of this war the President be and he is hereby 
constituted absolute dictator over and in respect 
to all persons and property within the United States 
or subject to their jurisdiction’? We do not think 
it injustice to Mr. Wilson to say that he would have 
cheerfully accepted this, and with as much appre- 


ciation of the generosity of Congress as Senator 


Lewis now says he expresses. It is evident that such 
an enactment would have been intelligible as to its 
purport, requiring nobody to puzzle over clumsy 
syntax and seemingly inconsistent sections; a vast 
amount of expenditure in money, time, and wrangle 
would also have been avoided. Congress could 
have gone home immediately, and the country could 
have settled down to discovering its situation and 
to acting accordingly, as best it might. 

Does this possibly seem to any reader as either 
factious criticism or as flippant and exggerated 
trifling with the gravest of matters? Does it seem 
to him that the proposition to grant plenary powers 
(“power to do anything in the recess of Congress 
that may be called for’) is preposterous when 
viewed as against the past six months, or that there 
is really any room for granting, in substance, any 
additional powers? If so, we are serious in saying 
that scarcely anything remains to be added, as far 
as the language of statute can go. Consider the 
many statutes, by some called constructive and in 
the line of national preparation, which have been 
pushed through: for example the monstrous revenue 
bill, the espionage bill, the “control” bill. Who- 
ever sits down and goes through these documents 
of prodigious length and sweep, poring over them 
until he has gathered an idea of how far they go and 
how much they involve, cannot escape seeing that 
they amount practically to an absolute dictator- 
ship, however benevolent and wise and cautious 
he may assume that will be exercised. We might 
particularly say this of the “control” bill or bills, 
since absolute power is conferred in those over so 
many necessaries,and since productive and trading 
operations are so interwoven and so interdependent 
that whatever touches them touches everything, 


7 





It is truthfully said that war cannot be conducted 
by a committee, and the Constitution recognized 
necessity in making the President Commander-in- 
Chief. Mr. Lincoln made his own decisions, as 
one man always must; he did not consult Congress 
about the command of the Army of the Potomac. 
On the other hand, he did not ask bills giving him 
absolute control. He was burdened with his re- 
sponsibilities; he was serious, slow, cautious; he had 
an almost superhuman vision; but he never sought 
to force Congress. 

Of some of the wild work of this session (par- 
ticularly of the revenue bill) Congressmen are 
quoted as apologetically saying that its crudities 
and wrongs can be taken up at the regular session; 
yet still the clamor is that two remaining bills which 
are not really pressing at all shall not go over to 
December. Is it a mere coincidence that legisla- 
tion is of a bad and’ unconsidered quality, now that 
legislative as well as executive functions are 80 
nearly joined and absolute? 

War emergency is made to cover too much. Let 
us refuse to admit that whoever advises thinking 
before doing is a secret enemy of the country, and 
that patriotism is highest with those who are noisiest 
and would rush with “eyes shut.” 








THE INSURANCE FEATURE OF THE 
MORATORIUM BILL. 


Nothing need be added at present to what we have 
already said of the military insurance bill, but it 
may not be without value to refer again to the mora- 
torium bill, whatever is done with either or both of 
these in the last hours of the session of Congress 
just closing. The insurance portion of the latter 
proposes to prohibit (within certain limitations which 
need not be re-stated) any lapsing for non-payment 
of premiums during the war service and to hold 
policies subject to tender of past-due renewals, with 
the usual rate of interest on loans, during six months 
after the service ends, with the further proviso that 
if the service is ended by death the policy less liens 
charged against it shall be paid. It is upon this 
that we now wish to add some comment. 

The risk that any particular individual in good 
health will die within a few years is not great, and 
therefore the premium charge on ‘‘term”’ insurance is 
low. With each succeeding year of age the death risk 
increases a little; therefore the strict mathematical 
premium (sometimes called the ‘‘natural”’ one) would 
increase from year to year totheend. This is mathe- 
matically correct and sufficient, but is practically un- 
workable, since it would plainly join an increasing 
premium charge with a decreasing ability to pay. To 
meet this difficulty, the “level’’ or fixed premium 
was devised; this attaches to each age of insuring 
a fixed rate for the entire term of life; it charges 
too much for the risk at first, in order that it may 
charge too little in the man’s later years, thus load- 
ing the early years that it may bear lightly on the 
“Jean” part of life. The surplus or excess received 
over the cost of carrying the risk decreases with each 
year, but these excess sums are put by at interest, 
thus creating the reserve which is constantly misun- 
derstood, the ‘‘vast accumulations” being imagined 
to be needless and therefore fit for heavy taxation. 
There are some modifications of method in practice, 
but they do not affect this simple explanation and so 
need not be mentioned. 
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Now this accumulating reserve (money that is not 
needed for use to-day but ultimately will be) is in 
every instance for account of the owner of the 
policy and of nobody else, as if it were a savings bank 
deposit, although it is not subject to his order 
exactly like such a deposit. He can use his reserve as 
available value if he wishes to sell the policy back to 
the company; he can borrow against it; or he can 
consume it in continuing the policy in force for a 
proportionate time, after ceasing to pay renewal 
premiums. ‘Dividends,’ so-called, depend largely 
on the amount of reserve accumulated, but these we 
do not have to consider. 

The moratorium bill proposed to estop lapsing on 
policies which have been a year in force. But a 
policy accumulates nothing of consequence in its first 
year, because it has only just begun to contribute and 
because the expenses of the issue have to be covered 
in; here is one difficulty, and another is that an 
older policy may have loans already standing against 
it. A policy which has thus consumed its security 
value cannot be used for further borrowing, any more 
than a piece of real estate, already mortgaged for all 
it will bear, can be worked further in the loan market. 
If we have made the subject clear thus far, the reader 
instantly perceives that a ‘‘flat’’ order to hold policies 
in force without further renewal payments and charge 
the amounts up against them proposes to confiscate 
the reserve upon some policies for the benefit of hold- 
ers of other policies. It is just as badly, and also 
just as positively, robbing one in order to benefit 
another, as would be an attempt to make all deposi- 
tors in a savings bank contribute towards keeping 
intact (or, possibly, towards increasing) the deposits 
of customers who had gone to the front. We owe 
duties to our soldiers and sailors, and shall not 
shrink from meeting them; but it is not necessary to 
rob, on their behalf, the thrifty persons who re- 
main at home and have their own burdens to carry. 

When some company officers went to Washington 
and explained this to the Senate sub-committee its 
members ‘‘saw:” they were able to comprehend the 
point, and candid enough to confess it. This was 
something they had not thought about; what did not 
seem to attract their attention particularly yet we 
wish to emphasize to the utmost was this: they had 
not tried to think about it, but had just gone ahead 
with their proposition. A light came into the face 
of a representative of the War Department who was 
present; there is the Government! So came a propo- 
sition that Government might deposit a block of 
Liberty or other bonds with the companies, to se- 
cure them against loss, and that Government could 
secure itself in turn by taking a lien on the policies. 
In working out this clumsy scheme there would be 
some dif. uities which we need not consider, for 
there is one solid objection: a policy that had no 
reserve value available as security to the company 
would not be security to Government or to anybody 
else. We take it that this needs only the simple 
statement; but, even if the scheme were workable, it 
would amount to broadening the proposed robbery of 
one person’s substance for another person’s benefit, 
by extending it to the Government—i. e., to the 
people—upon whom the heavy hand of taxation is 
about to descend as never before. 

Further, no such step as these is necessary, since 
other methods of accomplishing the desired end, 
within the limits of reason and justice, exist, and had 
been indicated. Secretary McAdoo began sensibly 








by consulting the companies; but after a protracted 
discussion they could not even agree among them- 
selves as to a safe war extra charge and no proposi- 
tion for any kind of partnership arrangement with 
Government for this purpose came to anything, 
although the company officers declared themselves 
deeply interested in the subject and tendered the 
utmost aid they could render. At that stage, the 
companies were virtually dropped as advisers and 
the insurance bill, said to have been written by a 
judge in a Federal court, made its appearance, fol- 
lowed later by the moratorium bill, and each of these 
was commended and pressed for immediate passage 
without change. 

We have written the foregoing, not with an expec- 
tation of influencing the disposition of either of these 
bills in the present session, but as showing, once 
more, with what lack of intelligent consideration and 
with what lack of any attempt at such consideration 
the most novel, drastic and sweeping propositions 
are produced in Congress and urged for immediate 
enactment. We are a prosperous people, thus far; 
but we have much to learn, and it may be that one 
lesson we have to learn and to be thankful for is the 
serious meaning in the familiar lines beginning ‘‘sweet 
are the uses of adversity.” 








PRESENT WORTHS OF NEARLY-MATURED 
OBLIGATIONS. 


[Communicated.] 

Whenever a debtor corporation makes an acceptable offer 
to buy its nearly-matured bonds or notes, on an interest 
basis other than the contractual rate, the amount due on 
each purchase is made the subject of a separate calculation, 
Time may be saved, however, by ascertaining beforehand, 
and making a table of, the amounts due on a round amount 
—say, $1,000,000—for each day of a month, provided there 
is a likelihood that several purchases may be made during 
the month. The amount due on any purchase, on any day, 
can then be found by multiplying the amount due on $1,- 
000,000 on that day, taken from the table, by the par value 
of the purchase. 

There is a short method for ascertaining the daily present 
worths. The differences from day to day increase so nearly 
uniformly that, after calculating the present worths for three 
successive days—the 15th, 16th and 17th—a table covering 
the whole month can be constructed therefrom. 

For the sake of illustration, let us assume that a 44% 
bond issue, interest payable semi-annually, is to mature on 
Jan. 1, and that the debtor corporation offers on July 1 next 
preceding to purchase the bonds on a 5% basis plus accrued 
interest. A holder of $1,000,000 of these bonds would re- 
ceive, when they mature, their face value plus $22,500 in 
interest, in all $1,022,500; on a 5% basis $1 would amount 
in six months to $1.025; and, inasmuch as the present worth 
of an amount is found by dividing it by the amount of $1 
at the given rate and time, the present worth on a 5% basis 
on July 1 of $1,022,500 due Jan. 1 is the quotient of $1,022,- 
500 divided by 1.025, which is $997,560.975,610. Before 
calculating the present worth on dates later than July 1 
there must be deducted from the foregoing amount to be 
divided the interest accruing on the bonds from July 1 to 
the dates of purchase at the rate of $125 per day, because 
the accrued interest is paid over by the purchaser; and from 
the divisor there must be taken for each elapsed day the daily 
interest of $1 at 5%, i. e., .000,138+, the last figure, 8, 
repeating itself indefinitely. Thus we form the following 


table: 
Dividend. Dirisor. Present Worth. 

(| eee $1,022,500 divided by 1.025 equals $997 ,560.975,610 
Less (14 days) 1,750 -001,944+ 

July 16....0<60 $1,020,750 divided by 1.023,055+ equals 997,746.402,389 
Less (1 day)- 125 -000,138 + 

Pale 16 .cccece $1,020,625 divided by 1.022,916+ equals 997,759.674,134 
Less (1 day)- 125 -000,138 + 

SORy BT Cccexoe $1,020,500 divided by 1.022,777+ equals 997,772.949,484 
Less (14 days) 1,750 -001 ,944 + 

July 31......- $1,018,750 divided by 1.020,833+ equals $997 ,959.183,673 


Note.—There is no real necessity for ascertaining the present worths 
on July 1 and 31, as above, except that they may be used to verify the daily 
able which is described a little further on, 
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The difference between the present worths 
Se SOO O0 Min wnn ance adedviicdtibhosssasendubsecas $13.271,745 
Py 06 06 87 Mn sick dap idbtechseidewncnc sunseses 13.275,350 
and the variation between these two differences is -003 ,605 
Experience shows that this variation is practically constant 
within the limits of the month and that any error from its 
use in preparing a table of daily present worths will be 
negligible. 

If, then, we use y as a symbol for this variation of .003,605 
and let x represent the July 15 and 16 difference of $13.- 
271,745 


the 
the 
the 
the 
the 
the 
the 
the 


difference 
difference 
difference 
difference 
difference 
difference 
difference 
difference 


+ y equals 
+ 2y equals 
+ 3y equals 
+15y equals 
— y equals 
— 2y equals 
— 3y equals July 12 
—l4y equals July 1 
The sum of all the differences between July 1 and 16 is 
15x—105y, which equals $198.697,650. If this amount be 
deducted from the actual present worth on July 16, $997,- 
759.674,134, it leaves the calculated present worth on 
July 1 $997,560.976,484, which stands at the head of the 
second column in the following table, and which exceeds 
the actual present worth on+¢that day, as above, by only 
.000,874. This is less than nine-tenths of a mill on a million- 
dollar transaction. 

The difference between the calculated present worths of 
July 1 and 2, represented by x—14y, as above, ==-$13.221,275. 
This amount is at the head of the first column of the table, 
and the amounts below it are formed by successive additions 
of the value of y. Also, the addition of each daily difference 
to the calculated present worth on the same line gives the 
present worth on the line below. It will be noticed that the 
calculated and actual present worths of July 31 differ by 
only .000,764. The accrued interest, in the third column, 
when added to the calculated present worth and rounded 
out to the nearest cent, gives the amount due in the last 
column. 


July 16 
July 17 
July 18 
July 30 
July 14 
July 13 


and 17 
and 18 
and 19 
and 31 
and 15 
and 14 
and 13 
and 2 


Also: 


MoM MM MM OM OM 


Daily Calculated Accrued Amount 
Difference. Present Worth. Interest. Due. 

ge, AS $13.221,275 $997,560.976,484 $997 ,560.98 
RE ere -224,880 574.197,759 $125 699.20 
eT aS -228,485 587 422,639 250 837.42 
aOR ere -232,090 600.651 ,124 375 975.65 
itt eS dele alo -235,695 613.883 ,214 500 998,113.88 
EE ee -239,300 627.118,909 625 252.12 
| Se -242,905 640.358 ,209 750 390.36 
ES a a -246,510 653.601,114 875 528.60 
ESE ee -250,115 666.847 ,624 1,000 666.85 
RE eee eS. -253 ,720 680.097 ,739 125 805.10 
gh a idk lacie ce ah ap -257 ,325 693 .351,459 250 943.35 
RS ae -260,930 706.608 ,784 375 999,081.61 
tun Avsenapnn -264,535 719.869,714 500 219.87 
ee Re aoe ees -268,140 733 .134,249 625 358.13 
gE SIT ee -271,745 746.402 ,389 750 496.40 
| Gee ee tae -275,350 759.674,134 875 634.67 
c 9 GR NT ee ee ay -278,955 772.949,484 2,000 772.95 
|) Sane -282,560 786.228 ,439 125 911.23 
Deri ksonee -286,165 799.510,999 250 1,000,049.51 
head Wane ae tb oe ae -289,770 812.797 ,164 375 187.80 
Btawinasstueess -293 ,375 826.086 ,934 500 326.09 
Rita honastn's -296,980 839.380,309 625 464.38 
a Pea ee -300,585 852.677 ,289 750 602.68 
RA Se AEE -304,190 865.977 ,874 875 740.98 
ae ae -307 ,795 879.282,064 3,000 879.28 
Biiatwaencacuaex -311,400 892.589,859 125 1,001,017.59 
ee Se -315,005 905.901 ,259 250 155.90 
iia Eine gash te ihe dda -318,610 919.216,264 375 294.22 
pee .322,215 932.534,874 500 432.53 
ae ee -325,820 945.857 ,089 625 570.86 
| ee -329,425 959.182,909 750 709.18 


The basis of calculation for any month of the last interest 
period is the par value of the bonds or notes plus interest 
due at maturity. For a month of any preceding interest 
period the basis is the present worth on the next succeeding 


interest day plus the interest then due. 
F. G. NELSON. 








UNITED STATES EXTENDS FURTHER CREDIT TO 
GREAT BRITAIN AND [{ BELGIUM. 


The United States Government on Oct. 1 made a further 
loan of $50,000,000 to Great Britain and on Oct. 3 extended 
an additional credit of $2,000,000 to Belgium. The total 
of all loans made to the Allies since the beginning of the 
war now amounts to $2,518,400,000, of which Great Britain 
has received $1,240,000,000 and Belgium $55,400,000. 








ARGENTINA REDEEMS DISCOUNT NOTES. 

The Argentine Government on Oct. 1 redeemed $15,000,- 
000 discount notes placed in this country during the 
year by a syndicate composed of J. P. Morgan & Co., 
the National City Co., the Guaranty Trust Co., Kuhn, 
Loeb & Co., Harris, Forbes & Co. and Lee, Higginson & Co. 





The proceeds of the loan were used to retire an equivalent 





amount of notes which matured in installments of $5,000,000 
on the first of each of the months of March, April and May, 
and to which reference was made in these columns on May 5. 
By the payment of these notes Argentina’s outstanding 
obligations in the United States have now beein reduced, it is 
stated, to $5,000,000, which will mature Dec. 15 next. 








COMPARATIVE FIGURES OF CONDITION OF 
CANADIAN BANKS. 

In the following we compare the condition of the Canadian 
banks, under the last two monthly statements, with the re- 


turn for June 30 1914: 














ASSETS. 
, Aug: 311917. July 31 1917. June 30 1914. 
Gold and oumeitiney coin— s $ 

eR ee 50,317,149 50.349 ,060 28,948 841 
Rlcowhare. pM sk beeen emedin 20,906 ,077 21,893,779 17,160,111 
NE ica cc ue encima 71,223,226 72,242,839 46,108,952 
Dominion notes__.......--.-- 120,508,217 122,743,664 92,114,482 

Deposit with Min’er of Finance 
for security of note circulation 5,756,623 5,756,623 6 07 es 
Deposit in central gold reservee 53,320,000 50,220,000 3,050,000 
Due from BankS......<2s<-<- 161 '092.928 167 402,661 ry 608 ,936 
Loans and discounts__....._.- 974,071,684 972.7 09,227 925,68 ‘966 
Bonds, securities, &c___...-. 377 496,545 375,843,952 102. 344,120 
Call and short loans in Canada- 71,204,351 71,376,788 67 .401 484 

Call and short loans elsewhere 
"i is bee 178,610,625 151,875,676 137,12%,167 
Ce pak ow cuon wiieume 83,106,314 82,514,589 71,209,738 
¢ | Ee a oe Mites aida de 2,096,390,513 2,072,686,019 1,575.307,413 

LIABILITIES. 
$ $ $ 

Capital authorized......--... 189,866,666 189,866,666 192,866,666 
Oapital subscribed_........_-. 112,088,966  112.088:966 115,434,666 
en en we mae 111,664,149 111,647,959 114,811,775 
gS EE aa 113,515,103 113,499,203 113,368,898 
I ee 156,450,657 154,692,268 99,138,029 
Government Sepoes ii es ot 46,518,773 42.265.643 44,453,738 
Demand deposits............ 626 646,912 634,696,074 458,067,832 
. . ane eheige 952,591,821 929,442,340 663,650,230 
ea ee 32 952,864 37,1 14/375 32,426,404 
kL RS a ae 4,541,826 3,894,725 20,096 365 
COR Se 5 oa nmnecnn 28, 511. 949 25,167,671 12,656,085 


Total, not including capital 

or reserve fund.._.._____ 1,848,214,802 1,827,273,096 1,330,488,683 

Note.—Owing to the omission of the cents in the official reports. the 
fvotings in the above do not exactly agree with the totals given. 











$400 ,000,000 ISSUE OF TREASURY CERTIFICATES OF 
INDEBTEDNESS OVERSUBSCRIBED. 


The $400,000,000 issue of 4% Treasury certificates of 
indebtedness, which was offered to the public on Sept. 25 
and subscription books to which were closed on Oct. 2, was 
oversubscribed, Treasury Department officials announced 
on the 2nd inst. The amount of the oversubscription was 
not revealed by the Treasury officials, but the taking of the 
entire offering, which is greater by $100,000,000 than any 
of the seven previous issues put out by the Government, 
was regarded as presaging the success of the Second Liberty 
Loan offering. The latest offering of certificates mature 
Dec. 15 next and the certificates are convertible into Lib- 
erty Loan bonds at par. They are exempt from all income 
taxation except the surtax on incomes of more than $5,000. 
The Treasury Department reserves the right to redeem the 
entire $400,000,000 issue at par an accrued interest upon 
ten day’s notice at any date. 








BRITISH GOVERNMENT’S NEW WAR FINANCING. 


Details of the British Treasury’s new war financing were 
made known under date of Sept. 30. The new loan, which 
is to be free of all British taxation, present or future, to 
subscribers not resident in the United Kingdom, is known 
as National war bonds and will bear interest at 5%. The 
sale of the new bonds began this week. They are offered at 
100, and will be repayable at 102 in 1922, 103 in 1924 and 
105 in 1927. The New York “Times” printed the following 
details concerning the new obligations in its issue of Oct. 1, 
in a special cable from London: 


Terms of the new Government borrowing announced Thursday described 
the issue as consisting of national war bonds, bearing 5% interest, subject 
to the income tax deduction. The bonds are to be offered at 100 and will 
be repayable at 102 in 1922, at 103 in 1924, and at 105 in 1927. The loan 
operation also includes 4% bonds, with tax compounded, to be offered at 
100 and be repayable at the same price as the 1927 5% issue. 

Holders of the 5% national bonds may convert their purchases into 5% 
war loan bonds and the 4% issue may be converted into 4% war loan at 
95 and 100, respectively. ‘The new bonds also carry conversion rights into 
future war issues other than short-term securities. Holders of the 44% 
war loan and the various issues of Exchequer bonds may convert their 
bonds into the 5% national bonds maturing 1924 and 1927, or into the 
4% new loan of 1927. 

The national war loan is to be free of all British taxation, present or 
future, to subscribers not resident in the United Kingdom. 

Bankers conferred with the Prime Minister at the Bank of England on 
Thursday and promised active co-operation in bringing the new securities 
before investors. The Government aims at steady weekly subscriptions 
rather than a preliminary rush, with a subsequent slackening. 

The initial effect of news of the pending financing was a rise on the Stock 
Exchange of more than 3 points in the 444% war loan and of about a point 
in case of Exchequer bonds. 
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FRENCH APPROPRIATION BILL. 

It was announced on Sept. 27 that the French Chamber of 
Deputies had passed by a vote of 480 to 4 the appropriation 
bill for the last quarter of the year, calling for 12,150,000 ,000 
franes, or $2,430,000,000. 








EXTENSION OF FRENCH MORATORIUM. 


The extension of the French moratorium for another 
period of three months was announced on Oct. 1. 








FRENCH REGULATIONS FOR CONTROL OF EXCHANGE. 


The following relative to the measures taken by the French 
Government with a view to controlling the foreign exchange 
situation, appeared in the New York “Evening Post” of 
Sept. 29, the information haying come to it through special 
correspondence from Paris under date of Sept. 9: 


While your market and Government are considering the problem of 
foreign exchange, it may be interesting to know what we are doing. A few 
weeks ago M. Thierry, Minister of Finance, sent the following circular 
letter to all bankers and brokers of France: 

You are aware that the war which the Allied nations are forced to wage 
against the Cental Empires is proceeding, not only on military ground, but 
also on financial and economic grounds. This results in special conditions 
which every one in France ought to accept through patriotism, if they are 
citizens or subjects of the Allied countries—and through respect for the 
hospitality they receive, if they belong to neutral nations. 

One condition, to which I now call your most earnest attention, is the 
necessity that the banking industry carried on in France should subordi- 
nate all its exchange operations to the national interest. 

For the present, it is contrary to the interest of France that there should 
be any speculation in exchanges; that is, any buying of foreign money or 
money paper which does not correspond with a real and proximate payment, 
but only constitutes a provision for future selling at a profit. From this, 
banks not only ought to refrain themselves, but they ought also to dissuade 
their public from it. 

Still more contrary to the interest of France is any exporting of capital 
which is not calculated to secure the payment of goods imported into France, 
or to satisfy within legal limits commercial or civil debts which may have 
fallen due, or finally to meet the living needs of persons who reside out of 
France but have their property in France. Remittances abroad ought to 
be reserved for such cases, and banks or brokers ought torefrain from furn- 
ishing exchange to persons who ask it for other reasons. In the same way, 
before they help out other banks or brokers with their own means of ex- 
change, they ought to make sure that it is for a legitimate need. 

For special cases, which it may seem to you deserve a derogation from 
the principles of this circular, you can always apply to the Department of 
General Movement of Funds at the Finance Ministry, which will let you 
know what should be done. 

The restrictions imposed on French banks and brokers since the be- 
ginning of the war are as follows: 

August 11 1914.—Gold and silver, coined or ingots, are declared contra 
band of war; 

November 1915.—By agreement between Government and Paris banks, 
the latter communicate to the former the credits which they open or which 
are asked in favor of correspondents in neutral countries—and,from the 
end of 1916, the communication of all operations of money exchange are 
communicated obligatorily, as in England; 

13 April 1916.—All negotiable instruments of credit and securities are 
made absolute contraband; 

25 November 1916.—By an understanding between the French and 
English Governments, a complete list is established, so that everything 
which is not postal correspondence and which can serve to secure a transfer 
of enemy funds may be seized. 

All these were regarded as ‘‘blockade measures”’ in exchange with neutral 
nations. The circular of Finance Minister Thierry is not directed against 
a possible movement of enemy funds, but against a dissipation of French 
instruments of credit even in Allied countries. 





GERMANY’S SEVENTH WAR LOAN. 

Subscriptions to Germany’s seventh war loan were opened 
at the Reichsbank on Sept. 19 and will close on Oct. 18. 
The loan, it is said, is of the same character as the sixth war 
loan, with 5% bonds issved at 98, and 444% Treasury cer- 
tificates carrying a bonus for which the holders will have a 
chance to get from 110 to 120 when they are drawn for re- 
demption. It is stated that conspicuous advertisements 
tell the public that the ‘‘loan can, must and shall succeed, 
else we encourage England to go on fighting.”” The banks 
and insurance companies, it is reported, offer facilities to 
small investors of 100 marks or so, who will be required to 
pay 10% in cash and the rest in easy installments, covering 
a period of from ten to twenty years. According to Ams- 
terdam dispatches, land owners and farmers are expected to 
subscribe largely, as they are reputed to have plenty of cash 
available. The Krupps are said to have subscribed for 
50,000,000 marks. 





On Sept. 27 the cables stated that a full-page advertise- 
ment in Berlin newspapers, signed by the Chief Magistrates 
of Greater Berlin and appealing for subscriptions to the war 
loan, said, among other things: 

Lately President Wilson has been hypocritically preaching the democrati- 
zation of Germany by grace of the Entente and has attempted to sow discord 


among the German people and to drive it through inner dissension to foolish 
self-destruction. This must not be. Our firm purpose remains to hold 


out and win an honorable peace, insuring the Fatherland’s future weal. 





DEUTSCHE BANK WILL ISSUE NEW STOCK AND 
OPEN NEW BRANCHES. 


According to an Amsterdam dispatch to the Exchange 
Telegraph Company under date of Oct. 2 the Deutsche 
Bank has decided to issue 20,000,000 marks of new shares, 
with dividends running from January 1917. Sanction, it is 
said, will be sought from the Government. It is believed, 
the dispatch adds, that the bank intends to open branches 
in Rumania, Russia and Belgium. 








AUSTRIAN GOVERNMENT’S DEFICIT. 


Cables to the daily press from Amsterdam, Sept. 27, gave 
the following information regarding the huge deficit which 
the Austrian Government faces: 


According to Vienna advices, the Austrian Finance Minister has presen- 
ted the 1917-18 budget to the Lower House of Parliament, showing esti- 
mated total expenditures of 22,169,000,000 kronen and estimated revenue 
of 3,890,000,000 kronen. In order to meet the deficit the Government 
asks authority to raise credits of 18,000,000,000 kronen. The total war 
expenditure of Austria-Hungary for the first three years of the war was 
27,893,006,000 kronen. Expenses for the fourth year are estimated at 
12,000,000 ,000. 








REPORT OF OPENING OF ROME STOCK EXCHANGE. 


On Saturday last, Sept. 29, cable advices stated that the 
Rome Stock Exchange would open on Oct. 1. 








MEXICO’S PROHIBITION AGAINST GOLD AND SILVER 
EXPORTS. 


It became known on Sept. 28 that the Mexican Govern- 
ment after Oct. 1 would refuse to accept American bills, 
silver coin or drafts on the United States in the payment of 
Federal taxes and duties. It is stated that the decree an- 
nouncing this gives as a reason that the American Govern- 
ment having prohibited the export of gold it is impossible 
to change bills for gold. American gold coin will be accepted 
for taxes at the rate of two for one. The decree prohibits 
the exportation of any kind of Mexican coin or gold in bars. 
If ore or concentrates are exported which contain more than 
six grammes of gold per ton the exporters must import an 
equal amount of gold in refined form. If silver is exported 
in bars or in ores and concentrates containing more than 50 
grammes per ton the exporters must import 25% of the values 
of the siver in gold bars or gold coin at a price to be fixed by 
the Treasury Department. That part of the decree dealing 
with the prohibition against export of gold and silver bars, 


we learn from the New York “Tribune,” reads as follows: 

From the date of the present decree the exportation of gold bars is ab- 
solutely forbidden. 

Exporters of ores and concentrates of any kind containing gold of a value 
exceeding six grammes per ton will be under obligation to reimport to Mexico 
in gold bars suitable to mintage, or in Mexican or foreign gold coins a sum 
equivalent to the gold produced, according to the respective assays, by the 
ores or concentrates which may have been exported. 

Exporters of silver bars or ores and concentrates containing silver of a 
value exceeding fifty grammes per ton shall be under the obligation to reim- 
port in mintable gold bars, or in national or foreign gold coins, 25% of the 
value of the silver contained in the bars, ores or concentrates which may 
have been exported. 


It was reported from Washington on Oct. 2 that both 
the State Department and the Mexican Legation had stated 
on that date that satisfactory arrangements had been made 
for the operation of American mines in Mexico under the 
decree forbidding the export of gold and silver bullion and 
coin. It is said that the State Department, through the 
Federal Reserve Board, has arranged for the payment of 
miners’ wages in American money. The Mexican Govern- 
ment has announced that American gold will be received at 
two for one in the payment of all customs and internal 
revenues. 

Reports were current on the 4th inst. that the gold embargo 
of the United States Government was expected to be modi-: 
fied to permit the withdrawal from the United States of gold 
deposited in this country by Mexico. The Federal Reserve 
Board is said to be studying other problems regarding the 
gold enbargo with a view to ameliorating hardships. 








$200,000,000 PLEDGED BY LOCAL COMMITTEE TO 
EASE MONEY MARKET. 

The announcement of the creation of a fund to be imme- 
diately available for maintaining an easy money market was_ 
made on Monday last, the Ist inst., by the sub-committee of 
the Liberty Loan Committee which has been studying data 
made up from reports received daily by the New York Federal 
Reserve Bank from the banks of New York and Brooklyn. 
The amount made immediately vailable by the committee 
was $200,000,000. A statement issued in the matter said: 
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Daily reports are now being received from all the banks and trust com- 
panies in New York City in response to the request recently sent them. 

In view of the approaching period during which large payments will be 
made on account of the new issue of Government bonds, the committee 
has considered it prudent to make arrangements with a large number of 
banks and trust companies which are now filing these reports to place at the 
disposal of the committee a fund to be loaned in their discretion as needed. 

The committee has pledged th:.t a very large sum will be provided, of 
which over $200,000,000 is immediately available. It is expected that by 
this means the credit resources of the Federal Reserve Bank will be made 
available as needed. 

The members of the committee that will have charge of the handling of 
this fund are as follows: Benjamin Strong Jr., Governor of the Federal 
Reserve Bank; James 8. Alexander of the National Bank of Commerce; 
Frank A. Vanderlip, National City Bank; George F. Baker, First National 
Bank; Albert H. Wiggin, of the Chase National Bank; Walter E. Frew of 
the Corn Exchange National Bank; Gates W. McGarrah of the Mechanics 
& Metals National Bank; Charlies H. Sabin of the Guaranty Trust Co., 
and James N. Wallace of the Central Trust Co. 








NATIONAL BANKS ADVISED NOT TO INCREASE IN- 
TEREST RATE TO PREVENT LIBERTY LOAN 
WITHDRAWALS. 

In answer to the question which has been raised by the 
national banks as to the advisability of raising their rate 
of interest on deposits from 3% to 4% so as to guard against 
heavy withdrawals for Liberty bond purchases, the Comp- 
troller of the Currency advises against the payment of the 
higher rate at this time. The Comptroller’s views are set 
out in the following statement: 


OFFICE OF THE COMPTROLLER OF THE CURRENCY. 
October 4 1917. 
The Comptroller of the Currency has received a number of inquiries 
from national banks as to the expediency of raising the rate of interest 
on their deposits from 3% to 4%, so as to reduce the inconvenience which 
might arise from large withdrawals of deposits for investment in Liberty 
bonds 


The Comptroller has to-day sent out a circular letter in answer to these 
inguiries, which says in part: 


“This office considers 4% a decidedly high rate for national banks to 
allow on deposits under existing conditions. My suggestion is that you 
take no action towards raising the rate of interest until you are in a better 

tion to determine exactly what the effect of the offering of the Liberty 
ds may be upon your deposits. 

“If there should be large withdrawals of deposits for investment in Liberty 
bonds and you should soqumre funds to meet these withdrawals or to supply 
hey customers for their legitimate business needs, these funds can readily 

obtained from the Federal Reserve Bank of your district at favorable 
rates—at present from 3% to4%% per annum—and against the money so 
obtained from your Federal Reserve Bank you do not, of course, have to 
cure reserve as you do for deposits. 

“*Your attention is also called to the fact that the national banks generally 
have the opportunity of being designated as Soonpensey depositaries for 
the purchase money of Liberty bonds sold through each bank, although 
these particular funds will of course be withdrawn from time to time as 
the Government shall need the money.”’ 








CANNOT SEND U. 8. GOLD FROM COUNTRY BY MAIL. 
Postmaster-General Burleson, in the following notice, calls 
attention to the prohibition against the transmission through 
the mails of gold from the United States, in conformity with 
President Wilson’s embargo: 
Office of the Postmaster-General, Washington, Sept. 26 1917. 
Order No. 731. ' 

In conformity with the proclamation and the regulations thereunder 
issued by the President on Sept. 7 1917, concerning the export or shipment 
ef coin, bullion and currency, it is hereby ordered that United States coin 
er currency, gold coins, whether of United States or foreign mintage, and 
gold bullion are prohibited transmission through the regular or parcel-post 
mails to countries outside of the United States and its possessions. 


Section 42, page 111, and Section 188, page 140, of the Postal Guide 
for July 1917, are modified accordingly. 

The above prohibition is not applicable to foreign currency and foreign 
silver coins, which remain subject to the provisions of paragraph ‘‘(d)"’ of 
Section 42 above mentioned. 


A. 8. BURLESON, Postmaster-General. 








J. HERBERT CASE DEPUTY GOVERNOR OF THE NEW 
YORK FEDERAL RESERVE BANK. 
Announcement of the election of J. Herbert Case as Deputy 
Governor of the Federal Reserve Bank of New York was 
made in the following statement issued by the latter on the 
4th inst.: . 
J. Herbert Case, Vice-President of the Farmers’ Loan & Trust Co., has 
een elected Deputy Governor of the Federal Reserve Bank of New York. 


Mr. Case will resign from the Farmers’ Loan & Trust Co. and take up his 
duties at the Federal Reserve Bank on Monday, Oct. 8 1917. 


In his new post Mr. Case will succeed Robert H. Treman, 
who will resume his former position as President of the 
Tompkins County National Bank of Ithaca, N. Y. Mr. 
Treman during the absence of Governor Strong served as 
Acting Governor of the Reserve Bank. He will remain as 
a director of the Reserve Bank and has consented to continue 
to actively serve it until the close of the Liberty Loan cam- 
paign, and may possibly remain until the first of the year. 








ANNOUNCEMENT REGARDING DISCOUNT RATES OF 
FEDERAL RESERVE BANK OF NEW YORK. 

Im announcing on the 3d inst. that no change had been 
made in the discount rates established by it, the Federal 
Reserve Bank of New York called attention to its schedule 
ef rates. We give its announcement below: 





At the regular weekly meeting of the directors of the Federal Reserve 
Bank, held to-day, it was decided to make no changes in the rates now 
established. Attention is directed to these rates, which are as follows: 
For notes, drafts and bills of exchange, including promissory notes se- 

cured by eligible paper or bonds, notes or certificates of indebted- 

ness of the United States, having a maturity at time of discount 

OF Oe MONS Ge 5 GAIN 2 3 nttka rn ccckscvcccdacdbahsndbrenastan 
For notes, drafts and bills of exchange, having a maturity at time 

of discount of more than 15 days and not more than 90 days__--_---. 

For agricultural paper having a maturity at time of discount of more 
than 90 days and not more than six months._-...-...---------- 

Special Rates. 

For notes, drafts and bills of exchange issued or drawn for the pur- 
pose of buying or carrying bonds, notes or certificates of indebt- 
edness of the United States, and secured thereby, having a ma- 
turity at time of discount of not more than 90 days---..---------- 3%% 

For trade acceptances having a maturity at time of discount of not 
SES SE FO Tc on kn cnn ccndums pa nwenateunsesesenscndancal 3K%% 

For one-day promissory notes of member banks required in connec- 
tion with transactions involving the fiscal operations of the Gov- 
ernment, secured by eligible paper or bonds, notes or certificates 
of indebtedness of the United States___.....-..----------- 2% to4% 
The special rate of 344% at which the Federal Reserve Bank will dis- 

count notes made for the purpose of subscribing to the bonds of the United 

States Government applies to notes made by customers of member banks 

secured by the pledge of Liberty Loan Bonds or United States certificates of 

indebtedness maturing within 90 days. 

The rate of 3% for collateral loans applies to notes made by member 
banks secured by any paper or securities which are eligible for discount 
at or purchase by the Federal Reserve Bank, that is to say, United States 
Government bonds, United States certificates of indebtedness, eligible 
municipal warrants issued in anticipation of taxes, commercial paper and 
bankers’ acceptances. 

It should not be understood that the rates now in force will necessarily 
remain so for any fixed period of time. The rates established by the bank 
must be governed by business and monetary conditions, but the directors 
of this bank see nothing in the present situation and outlook requiring any 
changes in the rates now established. 

Oct. 3 1917. 


EQUITABLE TRUST CO. TO JOIN FEDERAL RESERVE 
SYSTEM. 

The trustees of the Equitable Trust Company of this 
city, at a meeting yesterday, Oct. 5, authorized the Presi- 
dent of the institution to apply for membership in the 
Federal Reserve Reserve System. The Equitable Trust 
Company is one of the largest banking institutions in this 
city. It has a capital of $6,000,000, and on Sept. 8 re- 
ported surplus and undivided profits of $12,907,700, and 
aggregate deposits of $194,334,600. It has branches in 
London and Paris. Alvin W. Krech is President. 


3% 
4% 
5% 








GUARANTY TRUST CO. ADMITTED TO MEMBER- 
SHIP IN FEDERAL RESERVE SYSTEM. 

The officers of the Federal Reserve Bank of New York 
announced on the 3d inst. that the application for member- 
ship in the Federal Reserve System made by the Guaranty 
Trust Co. of New York had been approved by the Federal 
Reserve Board and that the formalities incident to the trust 
company’s joining would be completed as soon as payment 
for the stock in the reserve bank is made. 








CONFERENCE ON TRADE ACCEPTANCES. 


The Joint Committee on the Trade Acceptance which grew 
out of action‘taken by the Chamber of Commerce of the 
United States at the War Convention of American Business 
held at Atlantic City on Sept. 17, will hold its first session in 
the Board Room of the Irving National Bank on Monday 
next. This Committee is a nationally representative body 
including a Committee of Three appointed by the Chamber 

f Commerce of the United States, and Committees appointed 
by the National Association of Credit Men and the American 
Bankers’ Association. 


The personnel of the Joint Committee is as follows: 


Chamber of Commerce of U. 8. of A.: Lewis E. Pierson, Chairman of 
the Board, Irving National Bank, New York City; Edwin B. Heyes, Credit 
Manager, W. & J. Sloane, New York City; Dr. J. T. Holdsworth, Dean of 
the School of Economies, University of Pittsburgh, Pittsburgh, Pa. 

Nationa: Association of Credit Men: Kenneth R. Hooker, President and 
Treasurer, The Putnam-Hooker Company, Cincinnati, Ohio; Frank H. 
Randel, Manager, Philadelphia office, Auto Car Sales & Service Co., 
Philadelphia, Pa.; W. F. H. Koelsch, Vice-President, Bank of the United 
States, New York City. 

American Bankers’ Association: Robert H. Treman, Deputy Governor, 
Federal Reserve Bank of New York, New York City; George Woodruff, 
President, First Nationai Bank, Joliet, Illinois; Joseph Wayne, Jr., Presi- 
dnet, Girard National Bank, Philadelphia, Pa. 

Ex-Officio: J. H. Tregoe, Secretary-Treasurer, National Associagion of 
Credit Men, New York City. 








FARM MORTGAGE BANKERS TO TEST FARM LOAN 
ACT—PROPOSED MORATORIUM LAW. 

The recent convention in Minneapolis of the Farm Mort- 
gage Bankers’ Association was marked by the appointment 
of a committee to work out a uniform moratorium law ap- 
plying to mortgage foreclosures, to be recommended to the 
State Legislatures. An explanation of the operation of the 
moratorium laws in Canada was a feature of the meeting. 
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A. L. Crossin of Winnipeg is said to have declared that the 
legislation had been “unfair, irritating and unnecessary,” 
and to have advised that such laws be limited in application 
to homesteads and to men in actual foreign service. 

Action toward raising a fund for the purpose of bringing a 
friendly suit to test the constitutionality of the Federal Farm 
Loan system was taken at the meeting. It is stated that the 
constitutionality of the Act is questioned, especially on ac- 
count of its tax-exemption feature. This was inserted, the 
farm mortgage bankers charge, to popularize the bonds of 
the land banks and to strike a body blow at the organized 
farm mortgage bankers. It is alleged to constitute an effort 
to set up a monopoly. The prediction that farm mortgage 
bankers would soon have to work on a marginal difference 
of only 1% was made by Charles E. Lobdell, a member of 
the Federal Farm Loan Board. He was quoted as follows 
in the Minneapolis ‘‘Tribune”’: 

The Federal Farm Loan system has reduced the rates on loans right 
close to 1%. You have not felt it much this year, but you who keep your 
ears to the ground have heard its tread, and you might as well recognize 
that it is your real competitor, that you are going to suffer in loss of business 
and much more in the loss of margin. 

The days of 2, 3 and 4% spread between the borrower and the lender in 
this country are numbered. The business must come toa 1% basis, not im- 
mediately, perhaps, but the hour is close at hand, and those of you who can- 
not operate on that margin had better wind up and get out of the game while 
getting is good. 

The Farm Loan Act has come to stay, and may as well be accepted as a 


part of our fixed economic policy, not, of course, in all its details, for it has 
many minor defects, some of which you have quite vociferously pointed out. 








TEXAS LEGISLATURE ADOPTS MORATORIUM OR 
STAY-LAW FOR SOLDIERS AND SAILORS. 

The third special session of the 35th Texas Legislature, 
which adjourned sine die Sept. 29, passed a moratorium or 
stay-law in behalf of the soldiers and sailors of the State, to 
prevent the foreclosure of deeds of trust and other chattel 
mortgages, without due and ample process of law. 

This, according to our records, is the ninth State that has 
enacted such legislation. 'The other eight States are: Iowa, 
Maine, Maryland, Massachusetts, Michigan, Oregon, Penn- 
sylvania and Wisconsin. We referred at length to all of 
these in our issue of Sept. 22, pages 1157 to 1159, inclusive. 

The Mississippi Legislature recently convened in special 
session to consider, among other things, the enactment of 
a moratorium law to provide for the exemption of sailors, 
soldiers and other persons in actual military and naval 
service of the United States from the payment of any debt 
eontracted prior to their enlistment while the nation is at 
war, and for a reasonable time thereafter to be fixed by the 
Legislature in the statute which they shall enact. 








NEW YORK CLEARING HOUSE ELECTS OFFICERS— 
YEARLY FIGURES. 


At the annual meeting of the New York Clearing House 
Association on the 2nd inst., Gates W. McGarrah, President 
of the Mechanics & Metals National Bank, was elected 
President to succeed Frank A. Vanderlip, President of the 
National City Bank. Mr. Vanderlip had been President of 
the Association since the 1915 meeting. Walter E. Frew, 
President of the Corn Exchange Bank, was chosen Chairman 
of the Clearing House Committee in place of Mr. MeGarrah. 
Theodore Hetzler, President of the Fifth Avenue Bank, was 
elected Secretary, succeeding Joseph Byrne, Vice-President 
of the Hanover National Bank. William J. Gilpin and 
Clarence E. Bacon were re-elected Manager and Assistant 
Manager, respectively. Charles A. Hanna continues as 
Examiner. The Clearing House Committee now consists of 
Walter E. Frew, Chairman, Seward Prosser, Albert H. 
Wiggin, Francis L. Hine and Lewis E. Pierson. The con- 
stitution of the Association was amended at the annual 
meeting to provide for an afternoon exchange of returned 
items. Heretofore whenever a check had to bereturned 
from one institution to another a messenger was used or the 
eheck cleared the next day. 

The total transactions of the Clearing House Association 
for the year ended Sept. 30 1917, reached the enormous sum 
of $193,681,822,820, comparing with $155,742,333,909 the 
year before and $96,183 ,554,464 in the year ending Sept. 30 
1915. This year’s total transactions were made up of 
$181 ,534,031,387 clearances and $12,147,791,432 balances 
The average daily transactions for the year just closed 
amounted to $641,330,539, of which $601,106,064 repre- 
sented exchanges and $40,224,474 balances. The total 
transactions since the organization of the Clearing House 
sixty-four years ago aggregate $3,072,438,892,504. The 
largest exchanges on any one day during the year were those 


for Feb. 6 1917—$1,218,586,762; the largest balances on any 
one day during the year were $133,761,391 on Aug. 29 1917; 
the largest transactions on any one day during the year were 
witnessed on Feb. 6 1917 and reached $1,265,758,049; the 
smallest exchanges on any one day during the year were 
recorded Aug. 6 1917 and amounted to $333,575,821; the 
smallest balances on any one day during the year were those 
for March 13 1917, viz.: $17,795,469; and the smallest 
transaction on any one day during the year occurred on 
Aug. 6 1917, the figures being $365,764,811. The largest 
daily transactions on record are those of Feb. 6 1917, when 
they totaled $1,265,758,049; the largest balances were 
recorded on Aug. 29 1917, and totaled $133,761,391. The 
Manager’s report states that the Association is now com- 
posed of 29 National banks, 16 State banks, and 14 trust 
companies. The Federal Reserve Bank of New York, and 
the Assistant Treasurer U. S., New York, also make their 
exchanges at the Clearing House. The Clearing House 
Collection Department also exchanges at the Clearing House, 
making 62 clearing institutions. There are 21 banks and 
trust companies in the city and vicinity, not members of the 
Association, which make their exchanges through banks that 
are members, in accordance with constitutional provisions. 








BANKS AND TRUST COMPANIES WILL LEND 
MONEY AT 4% TO LIBERTY BOND BUYERS. 


It was announced on the 3rd inst. by Everett B. Sweezy, 
Chairman of the Executive Committee of the Distribution 
Committee, that banks and trust companies in the Second 
Federal Reserve District have agreed to lend money at 4% 
to subscribers of the Second Liberty Loan. This step has 
been taken, said Mr. Sweezy, so as to encourage the public 
to buy bonds on the installment plan if cash is not available. 
Mr. Sweezy is quoted as saying: 


The banks will receive subscriptions and will agree to advance money at 
4%. This is the face rate of interest on the bonds of the Second Liberty 
Loan. In turn these banks will be able to re-discount at the Federal 
Reserve Bank of New York, On the part of the Liberty Loan Committee, 
the work of approaching the banks with this proposition has been done by 
the Sub-Committees on Nationai Banks, Trust Companies and State Banks. 








TRUST COMPANIES AGREE ON PLAN FOR PURCHASE 
OF LIBERTY BONDS ON WEEKLY PAYMENTS. 


An agreement which it is expected will facilitate sub- 
scriptions for the Second Liberty Loan has been reached by 
thirty trust companies in New York City, it was announced 
on the 3rd inst. by G. B. Bogart, assistant to Arthur M. 
Anderson, Executive Secretary of the Distribution Com- 
mittee. The partial payment plan of one dollar down at 
the time of subscription and a dollar a week until the com- 
pletion of the contract is approved by these institutions. In 
discussing the plan Mr. Bogart said: 

It is probable that a large number of the savings, State and National 
Banks will approve the suggestion of the Liberty Loan Committee. These 
institutions, of course, will be approached through the other sub-committees 
on National and State banks, which operate directly under the supervision 
of the Liberty Loan Committee. The banks will be supplied with enough 
cards to handle all the subscriptions that may be booked on the weekly 
payment plan. 


CIRCULAR OUTLINING DETAILS OF SECOND LIBERTY 
LOAN BONDS AND FORM OF APPLICATION. 


The Treasury Department, on Oct. 1 issued a cireular 
setting out in detail the particulars regarding the Second 
Liberty Loan offering, mention of which was made in these 
columns last week. As in the case of the first offering of 
$2,000,000,000, two classes of bonds will be issued in the 
second offering—coupon and registered. The coupon 
bonds, payable to bearer, will be issued in denominations 
of $50, $100, $500, $1,000, $5,000 and $10,000; the regis- 
tered bonds will be put out in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, $50,000 and $100,000. In 
the present instance Secretary McAdoo asks for bids for 
$3,000,000,000 bonds, but reserves the right to allot addi- 
tional bonds up to one-half the amount of any oversub- 
scription. Subscriptions for the bonds, which opened on 
October 1, will be received up to October 27. Applications 
for $1,000 or less bonds from any one subscriber will be 
allotted in full, but applications in excess of that sum 
will be received subject to allotment. The bonds will be 








dated Nov. 15, 1917, and will bear interest at 4%, payable 
semi-annually on May 15 and Nov. 15. They will mature 
Nov. 15, 1942, but may be redeemed, in whole or in part, at 
par and accrued interest, at the option of the United States, 
after Nov. 15, 1927, on any interest date, after six months 
notice given in such manner as the Secretary of the Treasury 





may prescribe. Subscriptions are made payable 2% .on 
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application, 18% on Nov. 15, 1917; 40% on Dee. 15, 1917, 
and 40% on Jan. 15, 1918. The full particulars, including 
the tax exemption features and conversion privilege, are set 
out in the circular, which we print in its entirety below: 
1917—Department Circular No. 90, 

Loans and Currency (Liberty Loan Circular No. 6). 


TREASURY DEPARTMENT, 
Office of the Secretary, 
Washington, October 1, 1917. 


The Secretary of the Treasury invites subscriptions at par and accrued 
interest, from the people of the United States, for $3,000,000,000 of United 
States of America 10-25-Year 4% Convertible Gold Bonds, of an issue 
authorized by Act of Congress approved Sept. 24 1917; the right being 
reserved to allot additional bonds up to one-half the amount of any over- 
subscription. 


DESCRIPTION OF BONDS. 


Denominations. 

Bearer bonds with interest coupons attached will be issued in denomina- 
tions of $50, $100, $500, $1,000, $5,000, and $10,000. Bonds registered 
as to principal and interest will be issued in denominations of $50, $100, 
$500, $1,000, $5,000, $10,000, $50,000, and $100,000. Provision will be 
made for the interchange of bonds of different denominations and of coupon 
and registered bonds, and for the transfer of registered bonds, without charge 
by the United States, and under rules and regulations prescribed by the 
Secretary of the Treasury. 


Rate of Interest, Date of Bonds,Maturity, and Redemption. 

The bonds will be dated Nov. 15 1917 and will bear interest at the rate of 
4% per annum from that date, payable semi annually on May l5and Nov. 
15. The bonds will mature Nov. 15 1942 but the issue may be redeemed 
at the option of the United States on or after Nov. 15 1927 in whole or in 
part, at par and sccrued interest, on any interest day, on six months’ 
notice, given in such manner as the Secretary of the Treasury shall prescribes. 
In case of partial redemption the bonds to be redeemed will be determined 
by such method as may be prescribed by the Secretary of the Treasury. 
The principal and interest of the bonds will be payable in United States 
gold coin of the present standard of value. 


Ta rtExrem ption. 

The bonds shall be exempt, both as to principal and interest, from all tax- 
ation now or hereafter imposed by the United States, any State, or any of 
the possessions of the United States, or by any local taxing authority, 
except (a) estate or inheritance taxes, and (b) graduated additional income 
taxes, commonly known as surtaxes, and excess-profits and war-profits 
taxes, now or hereafter imposed by the United States, upon the income or 
profits of individuls, partnerships, associations, or corporations. ‘The 
interest on an amount of bonds and certificates authorized by said act, uhe 
principal of which does not exceed in the aggregate $5,000, owned by any 
individual, partnership, association, or corporation, shall be exempt from 
the taxes provided for in clause (b) above. 


Conversion Privilege. 

If a subsequent series of bonds (not including United States certificates 
of indebtedness, war savings certificates, and other obligations maturing 
not more than five years from the issue of such obligations, respectively) 
bearing interest at a higher rate than 4% per annum shall, under the 
authority of said act approved Sept. 24, 1917 or any other act, be issued 
by the United States before the termination of the war between the United 
States and the Imperial German Government (the date of such termination 
to be fixed by proclamation of the President of the United States), then the 
holders of bonds of the present series shall have the privilege, at the option 
of the several holders, of converting their bonds at par, into bonds bearing 
such higher rate of interest, at the issue price of bonds of such subsequent 
series, not less than par, with an adjustment of accrued interest. Such 
conversion privilege must be exercised, if at all, at any time within the per- 
iod, after the public offering of bonds of such subsequent series, beginning 
at the date of issue of bonds of such subsequent issue, as such date shall be 
fixed in such public offering, and terminating six months after such date of 
issue, and under such rules and regulations as the Secretary of the Treasury 
shall have prescribed. The bonds to be issued upon such conversion of 
bonds of the present series shall be substantially the same in form and terms 
as shall be prescribed by or pursuant to law with respect to the bonds of 
such subsequent series, not only as to interest rate but also as to converti- 
bility (if future bonds be issued at a still higher rate of interest) or non 
convertibility, and as to exemption from taxation, if any, and in all other 
respects, except that the bonds issued upon such conversion shall have the 
same dates of maturity, of principal, and of interest, and be subject to the 
same terms of redemption before maturity, as the bonds converted; and 
such bonds shall be issued from time to time if and when and to the extent 
that the privilege of conversion so conferred shall arise and shall be exer- 
cised. If the privilege of conversion so conferred shall once arise, and 
shall not be exercised with respect to any bonds of the present series within 
the period above prescribed, then such privileges shall terminate as to such 
bonds and shall not arise again though again thereafter bonds be issued 
bearing interest at a higher rate or rates than 4% per annum. 

APPLICATIONS. 
Official Agencies. 

The agencies designated by the Secretary of the Treasury to receive 
applications for the bonds now offered are the Treasury Department in 
Washington, D. C., and the Federal Reserve banks in Boston, New York, 
Philadelphia, Cleveland, Richmond, Atlanta (with branches at New Or- 
leans), Chicago, St. Louis (with branch at Louisville), Minneapolis, 
Kansas City (with branch at Omaha), Dallas and San Francisco (with 
branches at Seattle and Spokane) # Said banks have been designated also 
as fiscal agents of the United States, to collate applications, to give notices 
of the allotments which the Secretary of the Treasury will eventually make 
to subscribes, to receive payments, and to make delivery of the bonds 
allotted. Subscribers may send their applications direct to any of these 
official agencies. 

Subscribers’ Agencies. 


Large numbers of National banks, State banks, and trust companies, 
investment bankers, express companies, newspapers, department stores, 
and other corporations, firms, and organizations have patriotically offered 
to receive and transmit applications for the Second Liberty Loan without 
expense to the applicants. The Secretary of the Treasury appreciates the 


value of these offers, and will have application blanks widely distributed, 
through the Federal Reserve banks, to these institutions throughout the 
country, as well as to the post offices. No commissions will be paid upon 
subscriptions, and those who receive and transmit applications are there- 


— al 


fore rendering the service as a patriotic duty. 








Form of Application. 

Applications must be in the form prescribed by the Secretary of the Treas- 
ury and be accompanied by payment of 2% of the amount of bonds applied 
for. Applications must be for bonds to an amount of $50 or some multiple 
thereof. Any subscriber making application for an amount of bonds not 
in excess of $1,000 may, at the option of such subscriber, accompany such 
application by payment in full, at face value without interest, for the bond 
or bonds applied for, in which case a bond or bonds bearing interest from 
Nov. 15, 1917, will be delivered to the subscriber as soon as possible after the 
application, accompanied by such payment in full, is received. No pay- 
ment other than the 2% required should accompany any application for 
bonds to an amount in excess of $1,000. 


Time of Closing Application Books. 

Applications accompanied by payment as aforesaid must reach the 
Treasury Department or a Federal Reserve Bank or branch thereof, or some 
incorporated bank or trust company within the United States (not including 
outlying territories and possessions), not later than the close of business on 
Oct. 27 1917 the right being reserved by the Secretary of the Treasury to 
close the subscription on any earlier date. Applications received by any 
incorporated bank or trust company on or before Oct. 27 1917 must, by 
such bank or trust company, be transmitted to, or covered by its own 
subscription to the Federal Reserve bank of the district in which it is 
located, reaching such Federal Reserve bank not later than the close of 
business on Nov. 1 1917 accompanied by payment as aforesaid. 

Allotment. 

Applications for $1,000 or less bonds from any one subscriber will be 
allotted in full. Allapplications for bonds in excess of $1,000 will be received 
subject to allotment; and the Secretary of the Treasury reserves the right 
to reject any such applications, to make allotment of part of the amount of 
bonds applied for, to make allotment in full upon applications for smaller 
amounts and to make reduced allotments upen or to reject applications for 
larger amounts, and to make classified allotments and allotments upon a 
graduated scale, pursuant to the Act of Congress authorizing the bonds, 
should any such action be deemed by him to be in the public interest; 
and his action in these respects will be final. In case of applications 
rejected the accompanying payment of 2% will be returned without interest 
as soon as practicable. In case of partial allotments the excess of the 2% 
payment (without credit for interest) will be spplied on the installments 
due Nov. 15 1917. The hasis of allotment will be announced, and allot- 
ments will be made, on or about Nov. 5. Allotment notices will be mailed 
shortly thereafter. 

Payments. 

Payment for bonds allotted, in addition to the 2% on application, will be 
required as follows: 18% on Nov. 15, 1917; 40% on Dec. 15,1917; 40% on 
Jan. 15, 1918, with accrued interest on both deferred installments. Receipt 
of installment payments made to official agencies prior to payment in full 
will be acknowledged by the several Federal Reserve banks. Payments 
must be made when and as required under penalty of forfeiture of any and 
all installments previously paid, and of all right or interest in the bonds 
allotted. Except in the case of subscriptions for amounts not in excess 
of $1,000, as hereinbefore provided, no payments other than the 2% required 
with the application will be received until after allotment is made. Pay- 
ment for bonds allotted in any amount may be completed after allotment 
without previous notice, but only on Nov. 15, 1917 and ‘the previous in- 
stallment having been duly paid) on Dec. 15 1917 or Jan. 15 1918 with 
accrued interest. 


Payment by United States Treasury Certificates of Indebtedness. 

Payment may be made on Nov. 15 by United States Treasury cer- 
tificates of indebtedness of any maturity, and on Dec. 15 by certificates 
maturing on that date, and on Jan. 15 1918 by certificates maturing on that 
date if any such are outstanding. These payments may be either for the 
full amount of the allotment, or for the first installment, or for the install- 
ment then due. Such certificates will be received at their face value, and 
the accrued interest thereon will be remitted by check to the subscriber. 
Unmatured certificates thus presented on Nov. 15 1917 in payment for 
bonds, must not be of a larger face value than the amount then to be paid 
on the subscription; and subscribers should obtain certificates in appro- 
priate denominations in advance. 


How to Make Payments. 

It is strongly recommended that subscribers avail themselves of the 
assistance of their own banks and trust companies, in which case they will, 
of course, make payment through such institutions. In cases where they 
do not do so, subscribers should make payment, either in cash to the 
Treasury Department in Washington or to one of the Federal Reserve 
banks, or by bank draft, certified check, post office money order, or express 
company money order, made payable to the order of the Secretary of the 
Treasury if the application is filed with the Treasury Department in Wash- 
ington (thus “The Secretary of the Treasury, Second Liberty Loan Ac- 
count’’), or, if the application is filed elsewhere, made payable to the 
order of the Federal Reserve bank of the district in which the application 
is filed (thus: ‘‘Federal Reserve Bank of__------ , Second Liberty Loan 
Account’’). 

DELIVERY. 

Bonds dated Nov. 15 1917 and bearing interest from that date, will be 
delivered by the several Federal Reserve banks as fiscal agents of the United 
States as far as practicable in accordance with written instructions given 
by the subscribers, and, within the United States, its ‘Terrritories and 
insular possessions, will be delivered at the expense of the United States. 
Subscribers for an amount not in excess of $1,000 who make payment in full 
at the time of filing their applications will receive bonds bearing interest 
from Nov. 15 1917 as soon as possible after their subscriptions are received. 
Such subscribers will receive no interest from date of payment to Nov. 15. 
All other subscribers will receive bonds promptly after due completion of 
payment. 

INTEREST. 


The bonds being dated Nov. 15 1917 noaccrued interest will be due on 
subscriptions for bonds paid for in full on or before Nov. 15 1917. No 
rebate of interest will be allowed either on account of full payment in 
advance of Nov. 15 or on account of the 2% required to be paid with the 
application. Upon completion of payment for the bonds on Dec .15for 
Jan. 15 the subscriber will be required to pay accrued interest from Nov.$15 
on the deferred installments at the rate of 4% per annum. 


FURTHER DETAILS. , 

The bonds will be receivable as security for deposits of public money, 
but will not bear the circulation privilege. 

Coupon bonds will have four interest coupons attached, covering interest 
payments up to and including Nov. 151919. On or after that date holders 
of these bonds should surrender the same and obtain a new bond or bonds 
having coupons attached thereto covering semi annual payments from May 
15 1920 to Nov. 15 1942. Bonds with the limited number of interest cou- 
pons attached will be thus delivered in order to save the annoyance of the 
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delivery of interim receipts, and to allow sufficient time for the engraving 
and printing of bonds with the full number of coupons attached, without 
inconvenience to the subscriber. 

Further details may be announced by the Secretary of the Treasury from 
time to time, information as to which as wel! as forms for application may 
be obtained from the Treasury Department or through any Federal Reserve 
Bank. 

Ww. G. McADOO, 
Secretary of the Treasury. 


The following is the form of application issued by the 
Treasury Department for subscriptions to the loan: 


UNITED STATES OF AMERICA. 
10-25-Year 4% Convertible Gold Bonds 
SECOND LIBERTY LOAN. 
Application for Bonds. 

To the Secretary of the Treasury: 

According to the terms of Treasury Department Circular No. 90, dated 
Oct. 1 1917 the undersigned hereby applies for $____-_-_-_- _... par value of 
the 10-25 Year 4% Convertible Gold Bonds of the United States, and 
agrees to pay par and accrued interest for any bonds allotted on this appli- 
Cauion. ‘“Tneeem oF S... 36... is inclosed herewith. 

Signature of subscriber in full 
Se, RMI I ON os se an os sss 0d er do sh tein nine oes gh wh cat ae a 
Sp aS sso Ae eet ed a te oe east ds aca ie a a A eae 
County State . 


Note 1.—This application should be transmitted through the subscriber's 
bank, trust company, or other agency acting on his behalf, or it may be filed 
direct with the Federal Reserve bank of his district, or the Treasury De- 
partment at Washington. It must reach some incorporated bank or trust 
company in the United States (not including outlying territories and 
possessions) or a Federal Reserve bank, or the Treasury Department at 
Washington, D.C., on or before the close of business Oct. 27 1917. 

Note 2.—Subscriptions for amounts not in excess of $1,000 may be accom- 
panied either by a payment of 2% of the amount of bonds applied for, or by 
payment in full with the application. On all other subscriptions a pay- 
ment of 2% is required and no payment in excess of 2% with the application 
will be accepted. 

Note 3.—In case payment in full has been made herewith and an amount 
not in excess of $1,000 appplied for: Coupon bonds as described in this 
circular, dated and bearing interest from Nov. 15 1917 will be delivered 
to the above address, unless other instructions are given; if registered 
bonds are desired, fill out the form given below, in which case registered 
bonds dated Nov. 15 1917 will be mailed as promptly as possible to the 
address there given. 


Following form to be filled out only in case registered bonds are desired 
and subscription (of $1,000 or less) is full paid. 


Register the bonds covered by the above full-paid subscription in the 
name of: 


(First name in full) (Initial) (Last name) 
| RES IE DOS. ES Se a hee ee eT eee ee 
ES ee eee, eee ee hoe Tee ke, eee ee tba kiewhnd ate 
IN a aiid Ninsecn tains ny ee ae on ee es oe ea take wa ae 








ALLOTMENTS FROM FEDERAL RESERVE DISTRICTS 
IN SECOND LIBERTY LOAN OFFERING. 

The minimum and expected amounts of the Second Liberty 
Loan offering which the various Federal Reserve districts 
are counted upon to subscribe were indicated in an announce- 
ment made by the Treasury Department on Sept. 30. The 
minimum amount expected in the case of the New York 
Federal Reserve District is $900,000,000 and the maximum 
amount $1,500,000,000. The following is the apportion- 
ment for the twelve Federal Reserve Districts announeed 
by the Treasury Department: 





District. Per Cent. Minimum. Expected Amount, 
SR ins Mee eee 10 $300,000 ,000 $500 ,000 ,000 
= Sy. See 900 ,000 ,000 1,500,000 ,000 
B Philadelphia -......... 8% 250,000,000 415,000,000 
i CI nna cnecue eae 10 300,000,000 500,000 ,000 
SS nT ee 4 120,000,000 200 ,000 ,000 
rt ne a to ae 2% 80,000 ,000 135,000,000 
OS gs oo ee 14 420,000,000 700,000 ,000 
So ooh wenn ataes 4 120,000,000 200,000 ,000 
9 Minneapolis__..__....... 3% 105,000,000 175,000,000 

to wees =6Ceey...-.-- << 4 120,000,000 200 ,000 ,000 

ce es ee Wee e 2% 75,000,600 125,000,000 

12 San Francisco------- ie 210,000,000 350,000,000 

Ng ole ee 100 $3,000,000,000 $5,000,000,000 


The announcement of the Treasury Department states 
that: 


In each case the amount has been computed on the percentage basis, and 
while the banking resources of each district—that is, the total resources 
of the nation’s State banks and trust companies—have been given large 
consideration, other factors have been taken into account, such as the 
income tax collected from each district, the assessed value of property 
therein, the subscriptions received from each district to the first Liberty 
Loan, and the amount of bonds allotted on such subscriptions, the capital 
available for bond investment in each district and its population. 


It is pointed out that the basis of apportionment thus 
varies materially from that used in the first Liberty Loan, 
when the banking resources of each Federal Reserve district 
were the sole basis of calculations. Apportionment by States, 
easy of computation in the first issue, cannot be determined 
except by Treasury experts in the second offering. It is 
likely that such apportionments will be announced shortly. 
Governors of the Federal Reserve banks have b2en notified 
by Secretary McAdoo of the apportionments. The sums 


stated in the “amount expected” column are designated as 
“the amount which each district should subscribe in order to 








secure the result imperatively demanded for the defense and 
security of the nation.” 


The Borough of Manhattan must raise $1,012,813,500 in 
the second Liberty Loan campaign if the maximum of $1,- 
500,000,000 set by the U. S. Treasury Department for the 
second Federal Reserve District is to be reached by Oct. 27. 
The apportionment of $1,500,000,000 for the Federal 
Reserve District in which New York City and State are 
situated is based upon a total of $5,000,000,000 for the 
second Liberty Loan of 1917. With Manhattan allotted 
more than a billion dollars worth of Liberty bonds, the 
Borough of Brooklyn will have $54,148,500 to raise. The 
Bronx is down for a total subscription of $2,511,000. A 
Sub-Committee on Apportionment, appointed by the 
Executive Committee on distribution of the Liberty Loan 
Committee, and made up of R. M. Byrnes, Vice-President 
of the National City Company; Harold Stanley, Vice- 
President of the Guaranty Trust Co.; and W. B. Walker of 
Harris, Forbes & Co. announced on the 3rd inst., how the 
$1 500,000,000 for this Federal Reserve District must be 
split up. Not only were the totals for Manhattan, Brooklyn 
and the Bronx worked out, but also the subscriptions that 
every town and village must fill in order to do its share in 
the second Liberty Loan campaign. The statement of the 
sub-committee of which Mr. Byrnes is Chairman, regarding 
the allotment by counties, says: 


After careful consideration, the Committee decided that the best single 
basis of apportionment would be found in a compilation and anaylsis of 
the total ‘‘banking capital’’ (that is, the capital, surplus, undivided profits 
and deposits, excluding banking deposits) of the commercial banks, that 
is, national banks, State banks and trust companies in each community. 
It was necessary to use unofficial figures in this compilation as the authori- 
tative data recently reported to the Comptroller of the Currency was not 
available. The ‘‘banking capital,’’ thus defined, of the Second Federal 
Reserve District was found to total $6,195,720,000. 

As the total district outside of New York City has been subdivided for 
the purposes of the present campaign into eight sub-districts, each presided 
over by a special sub-committee on distribution, the apportionment by 
communities was classified on these lines, so that each committee might 
have a definite idea of the amount of subscriptions expected from its terri- 
tory and could see that each community was supplied with a definite mark 
to shoot at. The amount of labor involved in the original calculation of 
these community apportionments can only be appraised when it is realized 
that over 700 divisions had to be made, in each case the divisor being 
$6,195,720,000. 

The following table shows the results of the apportionment by the sub- 
divisions into which the entire Federal Reserve District No. 2 has been 
divided: 





BEER TIO) Been tdcndtancdsavdacakdenbanes $82,318,500 
SE. BO. We. dc kw dnnwancaednsnasoannee 40,126,500 
I a a ts a a ch ieee a ce 48,123,000 
pS Sea ss badd ab pe asm ee 17,938,500 
Re See ee cee eee ee 59,337,000 
I Ig Oa ls acid ah cp co ee ch th nes al 15,387 ,000 
a esi ncietaeat a ae 139,702,500 
> Sere oe ee 27,594,000 
New York City— 

I ns od oo abi ee 2,511,000 
Proanae MOPGUees |... 5 ene n cn knees 54,148,500 
Manhattan Borough..........-----.------ 1,012,813,500 

ee ea he biekia em ene $1,500,000,000 


The total number of communities covered by this study, including New 
York City as one community, was 550 and the total number of banks in- 
cluded as a basis of the study, was 1,049. 

Without taking into consideration the rural and suburban population 
without banking facilities surrounding the various communities covered 
by the compilation, it was found that the total population of the 550 com- 
munities embraced in this study was 9,496,636, or nearly 84% of the total 
population (1910 Census figures) of 11,329,375 for the entire Reserve 





District. The following table shows these figures in detail: 
Population 550 Total 
Banking Population 
Communities. (Census). 

Connecticut, Fairfield County ------ 234,535 245,322 
New Jersey, 12 Northern Counties - - - 1,589 ,403 1,970,439 
New York City, outside N. Y. State_ 2,905,815 4,346,731 
OR RRS SE ES ee Fa - 4,766,883 4,766,883 
DMD Creede dutwed toda dane’ 9,496 ,636 11,329,375 


Although the proportion of population not covered by this study is com- 
paratively small and the per capita amount of subscriptions to be expected 
from that part of the population is relatively less, it is the desire of the 
central Distribution Committee to make supplementary allotments to 
those communities without commercial banking facilities, which have 
organized local Liberty Loan committees. The Sub-Committee on 
Apportionment is considering this problem and will probably report its 
recommendations in regard to such supplementary allotments in a few days. 








CONVERTIBILITY OF THE 34%% 
BONDS. 


Announcement that a definite ruling regarding the time 
limit within which conversions of the 314% Liberty Loan 
bonds may be made will shortly be forthcoming from the 
Treasury Department is made in the following circular 
issued on Oct. 2 by C. F. Childs & Co. of Chicago and New 
York: 


The Secretary of the Treasury to-day advised us that after carefully 
reviewing the status of the 344s wherein the law was not as specific as it 
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should have been regarding a time limit within which conversions could 
be made, a definite ruling on that point will soon be announced by the 
Treasury Department. 

It is the Secretary's opinion that if any conflict exists between the in- 
tent, wording, or interpretation of the law, the benefit should properly 
be given to the bondholders rather than to the Government. Conse- 
quently, we believe we are prophesying conservatively in asserting that 
the option to the holders of the 3%s will be continuous whereby 
the holders of the 3%s may convert their bonds into any higher 
interest rate bonds which may at any time be issued. That is, 
holders desiring to exchange 34s into new 4s (now offered) may make 
application to do so at any time until the Department announces a termi- 
nation of that privilege with respect to that particular issue. Therefore, 
the holders of the 34s may forego the present opportunity to make an 
exchange for the 4s without jeopardizing their privilege to later tender 
their 3s for exchange into a future issue of bonds bearing any rate of 
interest higher than 34%. Until this subject has been finally decided at 
the Treasury Department and an announcement made, the holders of the 
3%s may reasonably postpone action without risk of losing their option 
to convert. In the absence of any specific time limit, the conversion 
privilege apparently remains vested in the holders of the 344% bonds 
during the period of the war. 

The above situation does not apply in the case of the 4s and their con- 
vertability, for the law definitely gives the holders of the new 4s the op- 
tion of converting into the next issue, if there should be another issue, 
bearing more than 4% interest. Furthermore, the holders of the 4s must 
avail of that conversion privilege or forfeit it within a certain prescribed 
time limit which will be based upon the date of issuance of any later higher 
rate bond issue. 

The 3s are apparently convertible into any future issue but the 4s are 
only eonvertible into the next succeeding higher rate issue. 





LIBERTY LOAN SUBSCRIPTIONS. 
Some of the larger subscriptions to the new Liberty Loan 
offering in the New York Reserve district, unofficially re- 
ported during the week, were as follows: 


Metropolitan Life Ins. Co_--$10,500,000| Coal & Iron Nat. Bank. --_~- $1,023,450 
Corn Exchange Bank------_- 10,000 000 | Atlantic Gulf & West Indies. 1,000,000 
Mutual Life Insurance Co__. 10,000,000} Bank of America___......-- 1,000 .000 
New York Life Ins. Co_-._-- 10 000 000 ; Bernhard, Scholle Company. 1,000 000 
United States Steel Corp__.. 10,000,000} Chino Copper Co_..-.....-- 1,000 ,000 
Prudential Ins.Co., Newark. 7,500.000| Goldman, Sachs & Co...--_- 1,000 000 
Western Union Telegraph Co. 5,500,000} Haligarten Company------.- 1,000 ,000 
Atch. Topeka & 8. Fe Ry.Co. 5,000,000} Maitland, Coppell Company 1,000,000 
Chatham & Phenix National Mercantile Trust & Deposit. 1,000,000 
Bank, New York City_._.. 5,000,000} National City Bank for Ger- 
First National Bank,N.Y.C. 5,000,000 man-American Ins. Co._.. 1,000.000 
Liberty National Bank_--_-_- 5,000 000 | National Surety Co_____-_- 1,000 .000 
Marine Nat. Bank of Buffalo 5,000,000} Nevada Consol. Copper Co... 1,000,000 
Northern Pacific Ry. Co_-_._._ 5,000,000; Norfolk & Western Ry. Co. 
Southern Pacific, through (subscribed $5,000 ,000, but 
Kuhn, Loeb & Co_____-__- 5,000 ,000 this district will receive 
Union Pacific RR., through ET tecccessceve> 1,000 ,000 
Kuhn, Loeb & Co_____-_-- 5,000 ,000 | Ray Consolidated Copper... 1,000,000 
Republic Iron & Steel Co____ 4,800.000| Spencer Trask & Co_-_-..---- 1,000 ,000 
Fidelity Trust Co., Newark. 4,062,600) Wells, Fargo & Co___--- ~~ 1,000 ,000 
Hayden, @tone & Co____-_-_- 3,000 000 | Jewelry Trade Committee_ _— 836,000 
Utah Copper Co.........-. 3,000 000 | Irving National Bank~_--.--- 759,700 
Union Nat. Bank, Newark... 2,521,250)| Stamford National Bank---- 630,400 
Alaska Packers’ Association. 2,500,000 | Men's Clothing Trades Com- 
Manufacturers’ Trust Co. of I  aienich aamien ee asd 600 ,000 
a i a ae 2,500,000 | Guaranty Trust Co._------ 567,150 
Metropolitan Trust Co_---_- 2,500,000 | Columbia Trust Co___-.__- 542 ,000 
Importers’ & Traders’ Nat. Kings County Trust Co-_---- 511.000 
eS 2,171,000 | Broadway Trust Co_-__-_-_-- 500 ,000 
American Sugar Refining Co. 2,000,000} California Packing Corp-_-_-_- 500.000 
Emigrant Industrial Sav. Bk. 2.000.000) E. W. Bliss Company-_--_-_-_- 500 000 
Home Insurance Co_-__-____- 2,000 ,000 | German-American Ins. Co_- 500.000 
United States Trust Co-_-_-__- 2,000 ,000 | Home Life Ins. Co__.__- re 500 .000 
Bankers Trust Co__.__-.___- 1,721,000 | Hornblower & Weeks, N.Y .C. 500 ,000 
Williamsburgh Savings Bank 1,500,000) National City Bank for Ger- 
Citizens’ National Bank__.. 1,034,200 man Alliance Ins. Co____- 500 ,000 











OPENING OF SECOND LIBERTY LOAN CAMPAIGN— 
SECRETARY McADOO’S TOUR. 

The nation-wide campaign for the second Liberty Loan 
offering was begun on the Ist inst. The day was marked 
by distinctive demonstrations in the cities and towns through- 
out the country. Secretary of the Treasury WilliamG. 
McAdoo on the Ist opened his transcontinental speechmak- 
ing tour in Cleveland, where Tris Speaker, star outfielder 
of the Cleveland Baseball Club, presented Secretary McAdoo 
with a check for $1,000 in payment for the first bond. 
Speaking in the Cleveland Public Square during the cere- 


monies attending the hoisting of the Liberty Loan flag, 
Secretary McAdoo said: 

Roughly speaking, and after allowing for the amount of revenue to be 
raised by taxation for the fiscal year ending June 30 1918, we shall have to 
raise by additional bond issues between $13,000,000,000 and $14,000,000,- 
000. It is estimated that $5,000,000,000 will represent additional loans 
to the Allied Governments, which, in turn, will give their obligations bear- 
ing interest. 

To raise thirteen to fourteen billions of dollars on or before the 30th of 
June, 1918, by the sale of bonds in recurring installments, seems to some 
people an impossible task. It is a stupendous undertaking, but it is not 
impossible for America. It is not easy, but it can be done. Our resources 
are adequate; our will is perfect; our spirit is indomitable; and our success 
is certain. We have only to pull together—bankers, lawyers, doctors, 
manufacturers, farmers, wage-earners, laborers, men and women alike. 
Girl Scouts and Boy Scouts, and every other class of people—and we can 
do the job. Already we bave demonstrated what a united people can do 
when partisanship is subordinated to patriotism, when love of country be- 
comes supreme. I look forward, therefore, with confidence to the success 
of the recurring campaigns we must make for the sale of Liberty Bonds. 

At noon Mr. McAdoo attended a business men’s luncheon 
at the Chamber of Commerce, where he made the principal 
address of the day. He said: 

Iam not going to discuss at length to-day the causes which have led Amer- 
ica into this war. Through three years of patience unparalleled in the his- 
tory of the world, through three years of forbearance in the face of insults 
which were never offered before by one civilized nation to another, your 
great President strove to keep this country at peace with all the world. But 
God had decreed that America should rescue civilization from the dark 
abyss imte which this military despot of Germany had thrust it. 








So America finds herself in the fight, and America intends that this 
fight shall be won and won quickly; America intends that those well-mean- 
ing but misguided people who talk inopportunely of peace when there can 
be no peace until the cancer which has rotted civilization in Europe is ex- 
tirpated and destroyed forever, shall be silenced. I want to say here and 
now, with due deliberation, that every pacifist speech in this country made 
at this inopportune and imp-oper time is in effect traitorous. More than 
that, it means the needless sacrifice of many more American soldiers upon 
the battlefields and the expenditure of much more American treasure. 
Every such speech is an encouragement to the Kaiser to fight harder and 
longer, and that means more American boys uselessly killed. 

We intend that freedom and democracy shall be made supreme through- 
out the world. America has to be made safe and secure for the future. 
There are two systems to-day which have got to be reckoned with. They 
cannot both live together in the civilized world. These two principles are 
autocracy, or a-‘bitrary and despotic government, on the one hand, and 
democracy, which breathes and lives because it exists upon the basis of a 
free people, on the other. These two principles have clashed in this war. 
One or the other has got to survive, just as certainly as the issue of slavery 
had to be fought to a conclusion in the Civil War. Itisa tragedy of civiliza- 
tion that the single brain of a German despot should possess the power to 
throw a whole world into such terrible chaos and convulsions. 

The important thing to do at the moment is to provide the first sinews 
of war. What are they? Always money. No nation can fight a war 
without money. We must raise something like eighteen billion dollars 
in this fiscal year. Something under four billion of that amount probably 
will be raised by taxation, and it leaves to the American people the oppor- 
tunity—the privilege—of sustaining the credit of their Government by 
buying the bonds of their Government. These bonds will be offered to 
the American people. 

No one class in this country can finance this war. Ina democracy every 
class must do its duty and every class must equally have the opportunity 
of taking advantage of the privileges that may be offered by the Govern- 
ment. Here is one thing that every man, woman and child in America 
can do with their savings, because we are going to make it so easy to buy 
the obligations of the Government that the man who has a 25-cent piece 
can save and ultimately convert it into a Government bond. 

We are going to issue war-saving certificates in denominations of $5 each, 
and you can accumulate stamps from the Post Office in small denomina- 
tions and paste them in that book until you get $4 10 worth, and the Gov- 
ernment of the United States at the end of five years will cash this certificate 
for $5. 


Speaking to several thousand citizens in Memorial Hall in 
Toledo on the Ist inst., Secretary McAdoo declared that the 
failure of a single issue of Government bonds would be worse 
for America than a disaster upon the field of battle. ‘“‘We 
must never let that happen,” he said. He further said: 


A few days ago I read the following manifesto issued in Berlin by the 
League of German Municipalities: 

“If money talks, the President of the United States may learn by Oct. 18, 
when the subscription lists close, that the echo of the new war fund given 
by the German people will have drowned out completely the clamor of 
unending protests which his reply to the Pope has given stimulus.”’ 

Let us meet that challenge by a subscription to our second Liberty Loan, 
on the 27th day of October, nine days after the close of the German loan, 
which will make clear to the German military despotism that America 
marshals not alone her brave soldiers upon the field, her invincible navy 
upon the high seas, her industries throughout the length and breadth of 
this land, but as well her financial resources, and that she is determined 
to use them all without stint and regardless of sacrifice to vindicate Ameri- 
can rights, outraged too frequently by German infamies. 

Let us answer this challenge by making clear to the world that the 
American people, with transcendant love of justice and of countr y, stand 
solidly behind their great President and support unequivocally the pur- 
pose of this war. 


In a speech at an Indianapolis mass meeting on the 2d 
inst.,- Secretary McAdoo stated that if by any possible 
chance a single loan offered by the United States Govern- 
ment to the American people should fail, it would be a 
greater disaster, and have worse effect, than the loss of a 
great battle. He made the statement after saying that the 
United States Treasury is the heart of the war machine. 
The “gold pile’ in the Treasury must be kept as plentifully 
supplied as the coal pile of a business, Mr. McAdoo de- 
clared. In part he said: 


When war comes to a nation, the first essential is money. We must 
keep our soldiers and sailars armed and equipped with the best that money 
can buy and American skill devise. We must constantly provide them 
with necessary clothing and food. We must pay their wages. We must 
as a humane nation, support their dependent families while they are risking 
and giving their very livesforus. We must supply them with a reasonable 
amount of life insurance. We destroy their insurability and conscript 
almost the whole of their earning power when we draft them and send them 
to the front. We can do no less than restitute their destroyed insurability 
and their diminished earning power. 

We must increase, strengthen and maintain our navy; we must provide a 
predominant fleet of aeroplanes and air fighters; we must build a great 
merchant fleet, so that our long line of communications with our gallant 
soldiers in France may be maintained, and our commerce carried across the 
seas in defiance of the German Kaiser and his submarines. We must suc- 
cor our noble compatriots in arms—the British, French, Italians, Bel- 
gians, Russians—by lending them money with which they can buy arms 
and food and other supplies in our markets. All these things must be done, 
and done quickly. 

It is upon the Treasury of the United States that every demand in time 
of war focuses, because everything goes back to the gold pile. The problem 
of the American Treasury is the problem of the American banker and the 
problem of the American people. It is the problem of keeping the Treasury 
supplied with the means to carry forward these great objects under the direc- 
tion of the Commander-in-Chief of the Army and Navy of the United States, 
your President. 

The money that we are raising by taxation and by bond issues is being de- 
voted to these purposes. More than $8,500,000,000 of the money that 
you are going to provide this fiscal year is being expended, or will be ex- 
pended, upon your army—upon from 1,800,000 to 2,500,000 of the bravest 
and most gallant soldiers that ever donned the uniform. And your navy, 


recruited to the full with brave tars, under whose uniforms beat the @rue 
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hearts of American freemen, is being built up, equipped and manned with 
this money. 


Preliminary to the opening of the campaign this week, 
Secretary McAdoo made public the following statement 


bearing on the Liberty Loan offering: 

For the purpose of— 

equipping with arms, clothing and food our gallant soldiers who have been 
called to the field; 

maintaining our navy and our valiant tars upon the high seas; 

providing the necessary means to pay the wages of our soldiers and sailors 
and, if the bill now pending in the Congress passes, the monthly allow- 
ances for the support of their dependent families and to supply them 
with life insurance; 

constructing a great fleet of merchant vessels to maintain the line of com- 
munication with our brave troops in France, and to keep our commerce 
afloat upon the high seas in defiance of the German Kaiser and his 
submarines; 

creating a great fleet of aeroplanes, which will give complete supremacy 
in the air to the United States and the brave nations fighting with us 
against the German military menace; and for other necessary war 
purposes, 

The Congress of the United States has authorized the Secretary of the 
Treasury to sell to the American people bonds of the United States bearing 
4% interest, with valuable tax exemptions, and convertible under certain 
conditions into other issues of United States bonds that may be authorized 
by the Congress. The official circular of the Treasury Department gives 
full details. 

There is now offered to the American people a new issue of $3 ,000,000,000 
of bonds to be known as the Second Liberty Loan. They will be issued in 
such denominations and upon such terms that every patriotic citizen will 
have an opportunity to assist the Government by lending his money upon 
the security of a United States Government bond. 

It is essential to the success of the war and to the support of our gallant 
troops that these loans shall not only be subscribed, but oversubscribed. 
No one is asked to donate or give his money to the Government; but every- 
one is asked to lend his money to the Government. The loans will be re- 
paid in full with interest at the rate of 4% perannum. A Government bond 
is the safest investment in the world; it is as good as currency and yet better, 
because the Government bond bears interest and currency does not. No 
other investment compares with it for safety, ready convertibility into cash, 
and unquestioned availability as collateral security for loans in any bank 
in the United States. 

People by thousands ask the Treasury constantly how they can 
help the Government in this war. Through the purchase of Liberty 
Bonds every one can help. No more patriotic duty can be performed by 
those who cannot actually fight upon the field of battle than to furnish the 
Government with the necessary money to enable it to give our brave sol- 
diers and sailors all that they require to make them strong for the fight and 
capable of winning a swift victory over our enemies. 

We fight, first of all, for America’s vital rights, the right to the unmolested 
and unobstructed use of the high seas, so that the surplus products of our 
farms, our mines and our factories may be carried into the harbors of every 
friendly nation in the world. Our welfare and prosperity as a people de- 
pend upon our right of peaceful intercourse with all the nations of the earth. 
To abandon these rights by withdrawing our ships and commerce from the 
seas upon the order of a military despot in Europe would destroy prosperity 
and bring disaster and humiliation upon the American people. 

We fight to protect our citizens against assassination and murder upon 
the high seas while in the peaceful exercise of those rights demanded by 
international law and every instinct and dictate of humanity. 

We fight to preserve our democratic institutions and our sovereignty as 
a nation against the menace of a powerful and ruthless military autocracy 
headed by the German Kaiser, whose ambition is to dominate the world. 

We fight also for the noble ideal of universal democracy and liberty, the 
right of the smallest and weakest nations equally with the most powerful 
to live and to govern themselves occording to the will of their own people. 

We fight for peace, for that just and lasting peace which agonized and 
tortured humanity craves and which not the sword nor the bayonet of a 
military despot but the supremacy of vindicated right alone can restore to 
a distracted world. 

To secure these ends I appeal to every man and woman who resides upon 
the soil of free America and enjoys the blessings of her priceless institutions 
to join the League of Patriots by purchasing a Liberty Bond. 








OPENING OF SECOND LIBERTY LOAN CAMPAIGN IN 
NEW YORK. 

The tremendous machinery devised by the bankers of 
New York, with the co-operation of Washington, for the 
selling of the Second Liberty Loan was put into motion in this 
city on Monday last, Oct. 1. As a preliminary, the city 
had been heavily placarded with Liberty Loan posters on 
Sunday night to catch the attention of the public as business 
was taken up the following morning. Proceedings opened 
in the financial district with a parade up Wall Street and 
Broadway to the plaza at the City Hall, where Mayor Mitchel 
made an address telling the purpose of the campaign. Allen 
B. Forbes, representing the committee in charge of the 
bond salesmen who will push the loan in this city, also made 
an address. The bond salesmen immediately scattered to 
all parts of the city, and the selling campaign was on in full 
force. Mayor Mitchel was the first individual subscriber 
reported in New York. As a part of the work of disposing 
of the $3,000,000,000 bonds, arrangements were made for 
marshalling an army of 10,000 canvassers to join in the cam- 
paign. Mayor Mitchel in opening the campaign said: 

We are gathered here again on the steps of City Hall to begin a new na- 
tional service for the assistance of the nation in this war. 

New York City has a reputation to maintain. From the beginning of 
the war in Europe we called the attention of the country to the necessity 
of national preparedness. Before the declaration of war, when the ques- 
tion of peace or war was hanging in the balance, a million citizens of this 
city swore allegiance to the President of the United States and sent their 


promise to Washington to support his hands in whatever he might be 
called upon to do. New York State has contributed her sons to the cause 


of democracy and freedom. We have to-day, I think, approximately a 
hundred thousand men in the camps or at the front across the Atlantic. 


you cannot afford to let the work of New York fall behind in this offering’ 
which you go out to make to the people to-day. 
Mr. Forbes, Chairman of the Distribution Committee 
of the Liberty Loan Committee, spoke in part as follows at 
the City Hall meeting: 

On behalf of the Liberty Loan Committee of this District, and on behalf 
of the active and militant Liberty Loan workers, I thank you, Mr. Mayor, 
or your inspiring words. 

In your official capacity as Chief Magistrate of the capital of financial 
and commercial America, in your personal capacity as one of the greatest 
and wisest leaders in this crisis of our country, your words and your in- 
spiration are of untold encouragement. 

On this opening day I am especially gratified to see this great crowd 
which has turned out to inaugurate the campaign. I am glad to see the 
soldiers, for you men typify the spirit that you stand behind us as we must 
now stand behind you. 

The fortunes of this war are very closely related to the success or failure 
of the work of the next four weeks in this country. The nature of the re- 
sponse of the American people to this Second Liberty Loan will be of direct 
aid either to our allies and ourselves or to Germany. 

Although the task is greater than was the task of raising the first loan, 
we nevertheless enter this campaign with even greater confidence of success. 
The issues are clearer. The necessity is greater. The nation has been 
educated to the wisdom of buying bonds. As an appeal to the patriotism 
of the American man and as an investment of the soundest character these 
bonds should have a tremendous popular response. Where four and a half 
millions of our hundred millions responded to the first call, we may confi- 
dently expect twice as many millions to answer the second. 

Upon us of this Second Federal Reserve District must necessarily fall the 
heaviest burden of this vast distribution. We have voluntarily assumed as 
before to raise far in excess of our own quota. This amount we feel sure 
will be fully subscribed. just as in the first loan. The eyes of the world 
are on New York. 

I promise you, Mr. Mayor, that your constituents in New York will de 
all that continuous industry and conscientious realization of duty can con- 
tribute to the accomplishment of this, the principal and most important 
war measure of this month. 


The first actual bank subscription in this city to the second 
Liberty Loan was for $2,500,000, made immediately after 
the opening of business by Nathan S. Jonas, President of the 
Manufacturers’ Trust Co. of Brooklyn. In the first loan 
campaign Mr. Jonas’ bank took the largest subscription of 
any institution in Brooklyn in proportion to its size, sub- 
scribing for $2,250,000 and receiving an allotment of $1,632,- 
000, and this time, he said, he was going to set even a higher 
mark for Brooklyn banks to aim for. Mr. Jonas said: 

The Manufacturers’ Trust Co. is determined to do its full share in selling 
the Second Liberty Loan. 

At the Liberty Loan Campaign Committee’s headquar- 
ters in the Equitable Building, where he came personally 
to enter his application, Mr. Jonas said: 

We believe that every institution and individual that participated im 
the first loan should do better in the present loan. In order to set a mark 
for itself and an example for others to follow, the Manufacturers’ Trust Co. 
has subscribed at the outset for $2,500,000 of bonds, with the expectation 
of selling them to its customers and others through hard work, but in any 
event pledging itself to take for its own account any remaining bonds unsold 
on this initial subscription. The Manufacturers’ Trust Co. is confident 
that it can sell these bonds, because it proposes to put the necessary energy 
and enthusiasm into the work. believing that it is incumbent upon all 
those who stay at home to support our boys at the front. 








TEN THOUSAND CANVASSERS TO SELL LIBERTY 
BONDS. 

Canvassers for the second Liberty Loan campaign are 
being marshalled in every part of the city. At Liberty 
Loan Headquarters it was announced early this week that 
10,000 workers were expected to join the ranks. This small 
army will be directed by the Metropolitan Canvass Com- 
mittee, of which A. B. Leach is Chairman. The committee 


has issued the following bulletin: 

This organization has been formed at the request of the Liberty Loan 
Committee for the Second Federal Reserve District with a view to assist- 
ing in the work of directing and supervising the canvassing of the Boroughs 
of Manhattan, Brooklyn and the Bronx, so that every person residing 
therein may be informed regarding the Second Liberty Loan. 

Its goal is to see New York City reach and even exceed its quota of bond 
subscriptions, and the committee will deem it an honor and a privilege te 
be permitted to establish close working relations with any and all of the 
various clubs, societies, colleges, schools, associations, &c., which are se 
nobly and unselfishly preparing to serve their country in this vital cause. 

A harmonious general plan of linking together these various endeavors 
will result in keeping each campaign unit informed as to what lines all are 
pursuing, thus bringing the full measure of efficiency for the work as a 
whole. 

Committee bulletins will be issued from time to time, reporting the work 
of the various organizations and giving publicity to any suggestions which 
may be helpful in the final success. 

Literature issued by the main committee will be promptly delivered 
upon request. 

Speakers will be provided upon due notice. 

Inquiries of every kind bearing upon the campaign will receive prompt 
and courteous attention. 


According to present arrangements of the Distribution 
Committee of the Liberty Loan Committee, canvassers 
will be instructed not to accept money for subscriptions. 
The purchaser will sign a subscription blank, which will be 
retained by the canvasser. 

The canvasser will find out just how the purchaser wishes 
to pay. If the subscriber has no bank account which cam 
be utilized, arrangements will be made to have the subserip- 
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tion handled by a bank convehient to the buyer. 
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INDUSTRIAL COMMITTEE TO CANVASS EMPLOYEES 
OF CORPORATIONS FOR SALEOF LIBERTY BONDS. 
The Liberty Loan Committee announced on Oct. 2 the 

membership and working plans for its Industrial Committee. 

Corporations employing hundreds of thousands of men and 

women, and whose pay-rolls amount to many millions a week, 

are being swung into the Second Liberty Loan campaign 
by this committee, which is headed by Union N. Bethell, 

President of the New York Telephone Co. H. B. Thayer, 

President of the Western Electric Co., is Vice-Chairman; 

A. C. Bedford, President of the Standard Oil Co. of New 

Jersey, is a member, as are Samuel P. Colt, President of the 

United States Rubber Co.; Robert Gair, President of the 

Robert Gair Co.; Warren L. Green, President of the American 

Bank Note Co.; John Hays Hammond, engineer; J. S. Me- 

Culloh, General Commercial Superintendent of the New 

York Telephone Co.; Charles M. Schwab, President of the 

Bethlehem Steel Co.; Olin J. Stephens, President of Olin J. 

Stephens, Inc., and Guy E. Tripp of the Westinghouse 

Electric & Manufacturing Co. 

Telephone & Telegraph Co. is Secretary. N. DeanJay, 

Vice-President of the Guaranty Trust Co., and a member of 

the Distribution Committee of the Liberty Loan Committee, 

has helped in the organization of this committee. 








EVERY MEMBER OF INTERNATIONAL BROTHERHOOD 
A BONDHOLDERIN SECOND LIBERTY LOAN. 

Every working member of the International Brotherhood of 
Stationary Firemen, composed of 40,000 men, will become 
a bondholder in the Second Liberty Loan, according to 
Coroner Timothy Healy, President of the organization. In 
announcing this, a statement issued by the Publicity De- 
partment of the Liberty Loan Committee of the New York 
district on Sept. 28 said: 

. The opportunity to become investors in a gilt-edged security on the easy- 

payment plan and at the same time to perform a patriotic duty will be taken 
advantage of by thousands of men who never before purchased a bond or 
security of any kind, according to Mr. Healy. He believes that the policy 
adopted by many of the large business firms in purchasing these bonds for 
their employees and then deducting from their salaries a stipulated weekly 
sum should be urged on all employers.’ Increased efficiency on the part 
of the employees will be but one of the many results the adoption of this 
plan will produce. 

“Speaking for the International Brotherhood of Stationary Firemen,”’ 
said Coroner Healy, ‘‘I know hundreds of our men who purchased Liberty 
Bonds by this method. Most of them have completed their payments and 
are highly gratified with their purchase. I feel very confident that every 
member of our union will be a bondholder in the Second Liberty Loan, and 
n as many future loans as the Government will find necessary to call.”’ 








WOMEN’S COMMITTEE MEETING. 

The women of the country are just as much under obliga- 
tion to offer their time and services to the Government in 
the sale of Liberty Bonds as the men who have been called 
away to the front are to offer their lives. This was the 
keynote of the speech made by Gov. Strong of the Federal 
Reserve Bank at a meeting held this week by the Women’s 
Committee of the Second Federal Reserve District to call 
together the heads of the various women’s organizations in 
the city and enlist their aid in pushing forward the great 
campaign to raise $5,000,000,000 by Oct. 28. Gov. Strong 
said he could not emphasize too strongly the importance of 
the women’s work in this campaign. He explained that the 
service once undertaken must be kept up, that those who 
enlisted now must enlist for the entire duration of the war, 
and that their service must be a permanent one as long as the 
war lasts. He explained that after this bond issue there 
would be others of equal importance, as the Government will 
be obliged to raise anywhere between 13 and 15 billion dol- 
lars before the 30th of next June. 

The actual work of selling the bonds, Gov. Strong said, 
would rest largely with the women. It is a tremendous re- 
sponsibility, he added, but one that they must shoulder now 
that such a large percentage of the men have been called 
away to the war. They will actually and officially be in the 
service of the Government, since all of the work of Federal 
Reserve banks in selling Liberty Bonds is volunteer work, and 
those who volunteer to work under the Federal Reserve dis- 
tricts automatically become members of the Federal Reserve 
Bank of that district. Charles E. Mitchell, President of the 
National City Bank, who was the next speaker, made a 
special appeal to the women to save. The money for the 
Government bonds must come from the future savings of 
the people here, he said, and the habit of saving must become 
a part of the national life of the country. This, he added, 
rests mainly with the women of the nation, and upon their 


co-operation depends the success of the loan and consequently 
the success of the war. ; 





James Robb of the American. 








LIBERTY LOAN CAMPAIGN IN CUBA. 

With the object of raising a million-dollar subseription to 
the new Liberty Loan from members of the American colony 
in Cuba, Osgood Smith, an attorney of Havana and New 
York, has left for the Cuban capital to extend the Liberty 
Loan distribution work of the Second Federal Reserve Dis- 


trict. Cuban investors took more than $200,000 of the first 
issue of Liberty Bonds. Advices received at Liberty Loan 
headquarters in the Equitable Building indicate that banks 
throughout Cuba would receive subscriptions to new Liberty 
Bonds free of charge. 

The recent action of the United States Treasury in sub- 
scribing for half of the $30,000,000 issue of Cuban war bonds 
has tended to cement the financial relations between the two 
countries. Mr. Smith will co-operate with officials of banks 
in Cuba and with members of the American War Emergency 
Committee, which was formed by the American residents of 
Havana shortly after President Menocal of Cuba declared 
war on Germany last April. 





LIBERTY LOAN COMMITTEE WILL DISTRIBUTE 
PAY ENVELOPES. 

With a view to bringing the Second Liberty Loan to the 
attention of workingmen, the Publicity Department of the 
Liberty Loan Committee has ordered 500,000 pay envelopes, 
bearing a printed appeal for subscriptions to the loan. 
These envelopes will be for free distribution to firms employ- 
ing more than 500 mez. For concerns which prefer to use 
the envelopes they have in stock, printed slips for insertion 
in pay envelopes have been prepared, and where this would 
be too great a demand on the clerical force, rubber stamps 
for printing a fac-simile of the appeal on standard envelopes 
have been ordered. Both the inserts and rubber stamps, 
as well as the envelopes, may be obtained from the Liberty 
Loan Committee, at 120 Broadway. Envelopes and inserts 
bear a medallion of the Statue of Liberty in red, while above 
is inseribed: 

There is a war. 
We're in it. 
Wars cost money. 


We've got to pay for it. 
‘*We’”’ means Labor as well as Capital. 


Across the medallion is a brief statement of the purposes of 
the loan, its value as an investment and an appeal for the 
purchase of the bonds on the installment plan. 








LIBERTY BONDS ON PARTIAL PAYMENT PLAN. 

To facilitate the duties of those who buy the new Govern- 
ment bonds on the partial payment plan of one dollar a week, 
the Liberty Loan Committee has devised a “‘punch ecard’’ 
which will tell at a glance exactly how much the patriotic 
bond buyer has paid on his certificate and the amount he 
still owes. The card will be distributed wherever the partial 
payment plan will be in effect during the big campaign. 
One ecard is to be given to the partial-payment buyer and a 
duplicate will be retained by the bank through which he has 
subscribed. It is stated that not only will the plan card 
save time in computation but enable bookkeepers, clerks 
or cashiers to know immediately how much money is out- 
standing at any period during the progress of payments. 

One side of the card indicates the date on which a payment 
or installment is due, while the corresponding square on the 
reverse side will show how much has been paid, with the 
‘punched hole” and how large the balance is. The first 
payment date is Nov. 5, and will continue until fifty pay- 
ments are made, ending Oct. 141918. Asan example, the 
eard works as follows: Should you pay your one dollar on 
Jan. 7 1918, the punch mark on the card over that date 
will cancel at the same time the remainder on the back of 
the card, ‘$10 total paid, balance due $40.”’ 

The following statement was issued by Arthur M. Ander- 
son, Executive Secretary of the Distribution Committee of 
the Liberty Loan Committee of the New York Federal Re- 


serve District, regarding this phase of the campaign: 

This question of uniformity was agitated immediately after the close of the 
first campaign, when many different methods of keeping track of the in- 
vestors’ installment payments were found to be practised among the banks 
and corporations of the Second Federal Reserve District. The plan now 
under way is to distribute among the banks a supply of cards, which will 
be punched every time an investor makes a payment. The purchaser of 
the bond will have one of the cards and the bank which handled his sub- 
scription another card, identical in size. Both cards will be punched at 
the same time and the first card will be returned to the subscriber. The 
second will be filed away until the next payment comes due. This system 
will be applicable to $50, $100 and $500 bonds purchased by installments. 

In the first campaign many of the banks found that the clerical work in- 
volved in handling thousands of small subscriptions was burdensome in 
the extreme. The adoption of the uniform system recommended by the 
Liberty Loan Committee will simplify the work of the banking forces. 
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It is proposed to get in touch with every bank in the district and to urge 
them to adopt the committee's suggestion. An offer will be made to sup- 
ply the banks with cards free of charge. 








GOV. STRONG ON THE EXPECTED RESULTS IN THE 
SECOND LIBERTY LOAN OFFERING. 


Governor Strong of the Federal Reserve Bank of New 
York in a statement on Sept. 28, following the announce- 
ment of Secretary of the Treasury McAdoo concerning the 
Second Liberty Loan issue, stated that “if the effortsof the 
various committees throughout the New York Federal 
Reserve District result as successfully as they did before, it 
would produce subscriptions of about $2,000,000,000 for 
this district, while some similar activities in the rest of the 
country * * * would produce total subscriptions of 
between $500,000,000 and $5,000,000,000.”" The following 
is Gov. Strong’s statement: 


Now that the Secretary of the Treasury has outlined his plans for the 
coming campaign, we can proceed in this district with a considerable degree 
of certainty. The Secretary has set $3,000,000,000 as the minimum amount 
of bonds which should be sold throughout the country. In the last cam- 
paign we set for this district a figure of 50% of the amount of the entire 
issue, and we secured subscriptions aggregating something over $1 ,300,000,- 
000. If we again take 50%, or $1,500,000,000, this time, as the smallest 
amount which we shall feel contented with, and if the efforts of the various 
committees throughout the district result as successfully as they did be- 
fore, it would produce subscriptions of about $2,000,000,000 for this dis- 
trict, while some similar activities in the rest of the country, based on the 
results last time, would produce total country-wide subscriptions of be- 
tween $4,500,000,000 and $5,000,000,000. 

Under the announced policy of allotting only 50% of any subscriptions 
in excess of $3,000,000,000, such a subscription would result in the distribu- 
tion of between 3 * billions and 4 billions dollars of bonds. These are large 
figures, but the opportunity given this time for more complete organiza- 
tion justifies our setting our mark at $1,500,000,000. Whatever sum is 
decided upon for the Second Federal Reserve District, $1,500,000,000 or 
some other amount in that general neighborhood will be apportioned among 
the various communities in our territory. 








LIBERTY LOAN MUST BE SUBSCRIBED, SAYS 
THOMAS W. LAMONT. 


Blood, tears and treasure will be saved by America and 
the war shortened if the Liberty Loan is heavily subscribed, 
is the opinion of Thomas W. Lamont of J. P. Morgan & Co. 
Discussing the Second Liberty Loan on Oct. 2, Mr. Lamont 
said: 


The best way to shorten the war is to see that the Liberty Loan is heavily 
subscribed. All Europe has been torn to pieces for three years. No end 
to the struggle seems yet tobeinsight. Is there any way that we can avoid 
similar distress befalling America? 

Yes, by going at this task hammer and tongs; by providing promptly 
the wherewithal to enable our own armies and those of our allies to push the 
conflict through speedily to victory; thus to shorten the war. 

Everybody must fall to in this work. It is not the task of the rich or of 
the moderately well-to-do, or of the poor. It is the task of every one. It 
is your duty and your business to-day. Every man, woman and child 
should make the success of this loan his chief business. Everything else 
can wait. But the loan must be subscribed for without delay. 

If you take hold in this spirit, you will save for yourselves and for your 
country much of the treasure, the blood and the tears that are saddening 
the whole world to-day. 








WILLIAM A. NASH ON SECOND LOAN. 

“The Liberty Loan, by its very nature, is a prior lien on 
everything in the land, and the very best investment that 
the citizen can have,”’ said William A. Nash, Chairman of 
the Board, Corn Exchange Bank, in a statement on Sept. 28, 
emphasizing the imperative duty of all patriotic Americans 
to subscribe to the Second Liberty Loan. Mr. Nash would 
have this point kept in mind by all, that this loan must not 
fail. He said: 


It is the patriotic duty of every one to put some money into the new loan 
It is inconceivable that the soldier will fail in his duty. It is equally un- 
believable that there will be any hesitation in subscriptions to the new loan. 
Having embarked in this great enterprise, to falter, to temporize, or to 
count the cost is equivalent to cowardice at the front, and the timidity and 
selfishness of money should be regarded as disloyalty. I have seen many 
crises that demanded personal sacrifice and courage, and the man or in- 
stitution who has gone wholeheartedly into a noble cause has never regretted 
his unselfishness, and it is on this basis I urge the full and freest support 
to the Government by generous subscriptions to the new loan. 

Let us not misunderstand this Liberty Loan. It is the newest and the 
oldest of our securities. Back of every investment in the country is the 
Government. It gives value to every enterprise and business. Therefore, 
when it concentrates its power and influence in a bond it creates a first 
mortgage on every railroad, every industrial, every municipality in the 
country. 








LIBERTY BONDS WILL GO TO A PREMIUM AFTER 
WAR, ACCORDING TO VICTOR MORAWETZ. 

In the opinion of Victor Morawetz, not only is immediate 
subscription to the Second Liberty Loan the patriotic duty 
of every American, but those who back the Government 
with their money at this time are making an investment 
which is not only the safest in the world, but is likely to be 
a highly profitable one. Mr. Morawetz points out that the 


exemption of the bonds from all taxation except that on in- 
their 


heritances and the surtax on incomes, together[wit 








convertibility into any issue bearing a higher rate of interest, 
will certainly keep them at par during the war and send them 
to a premium at its conclusion. Mr. Morawetz said: 


Both patriotic duty and self-interest call upon every citizen to subscribe 
to the extent of his ability for the second issue of Liberty Loan bonds. 

We were forced into the war to protect American lives and commerce 
and to preserve the world from domination by the unprincipled, treacherous 
and brutal military autocracy of Germany. If the power of France, Eng- 
land and Russia should be broken and Germany remain undefeated in the 
present war, no nation would be safe from future aggression by Germany, 
and we should be compelled to maintain a vast standing army and a great 
navy to preserve our country and the rest of the American continent from 
German domination. The United States no longer could remain a peaceful 
nation and our national prosperity would be undermined. 

Having entered the war, we must take every step necessary to win it 
promptly. Every day the war lasts will add enormously to its cost. De- 
feat, or failure to win a decisive victory, would be ruinous. 

The vast sums necessary to carry on the war must be raised by taxation 
or by the issue of bonds, the principal and interest of which ultimately must 
be paid by taxation. Failure of the Government to sell its bonds upon 
favorable terms must inevitably result in heavier future taxation. 

Within a short time before the beginning of the war the various high- 
class 4% railroad bonds had a market value above par. These railroad 
bonds were subject to all State, municipal and United States taxes. The 
4% bonds now offered by the national Government at par are free from all 
United States, State and local taxation except as above stated (that is, 
inheritance taxes and surtaxes on incomes and excess profits and war profits 
taxes), and they are safer than any railroad bond. They are the safest 
investment in the world. 

By reason of the conversion right attached to these bonds, subscribers 
are assured that their market value will be maintained approximately at 
par as long as the war lasts. Government bonds selling at par during the 
war are bound to go to a premium when peace is declared. Subscribers 
for these bonds, therefore, are practically insured against loss, and they are 
certain to make a profit when peace is declared. 








E. P. MAYNARD’S VIEWS ON LOAN. 

Edwin P. Maynard, President of the Brooklyn Trust 
Co., has been appointed head of the Brooklyn Advisory Com- 
mittee which is working under the supervision of the Dis- 
tribution Committee of the Liberty Loan Committee to 
supervise the flotation of the bonds in the Borough of 
Brooklyn. Mr. Maynard declared on Sept. 27 that it was 
the paramount duty of everyone in the country to do their 
utmost from now until the 27th of October toward making 
the Second Liberty Loan a success. He is quoted as follows: 


The placing of the new Liberty Loan must, from now until Oct. 27, when 
subscriptions close, be the chief business of every man and woman in the 
United States. 

We cannot send our men to France to fight for the liberty of the world 
and the future safety of the United States unless enormous sums of money 
are provided with which to manufacture guns, ammunition, ships, clothing, 
and buy food and a thousand things necessary for our men to make them 
the powerful army of the United States, which we will and must have. 

Few people seem to have much of an understanding as to where the money 
comes from which pays for the subscriptions to the bonds. It should be 
realized that all the dollars in the country, except such small amounts as 
we may have in our pocket books ,are invested in or loaned to our business 
enterprises, railroads and manufactories, and cannot be withdrawn from 
where they are now at work, for the purchase of bonds, without causing 
great disturbance and damage. 

Money may be in the savings bank, but the bank, in order to pay inter- 
est to its depositors, has invested it and has only as much free cash as it 
needs for ordinary withdrawals—if the latter became extraordinary, it 
would become necessary to sell bonds, probably at a loss, and to the injury 
of cities and railroads whose obligations the bank had previously bought. 

The new Liberty Bonds must be paid for out of the money of the people 
which is not now at work—that is, future earnings. Savings banks, par- 
ticularly, will receive subscriptions for bonds, which may be paid for in 
weekly or monthly payments, as the money is earned; but the plan will not 
work unless every man and woman in Brooklyn does his or her share. 

The responsibility for the equipment and support Of our soldiers and sail- 
ors is on each one of us, and cannot be evaded if we would; but evasion is 
not to be thought of; we will each do our utmost for the men at the front 
who are bearing the ‘‘heat and burden of the day’’ and fighting the battle 
for us. 








LIBERTY BONDS WILL ALWAYS CONFORM TO MAR- 
KET VALUE OF CAPITAL, SAYS ALVIN W. KRECH. 


That the Liberty Bonds will always conform to the cur- 
rent money market and value of capital was emphasized in 
a statement issued on Wednesday by Alvin W. Krech, 
President of the Equitable Trust Co. Discussing this 
question, he said: 

The relation of the Liberty Loan to the bond market reminds me of the 
old definition of a liquid as ‘‘Any material which takes the shape of the 
vessel into which it is poured.’’ I wonder if investors fully realize that the 
Liberty Loan Bonds conform and will always conform to the current money 
market and value of capital. 

“If the world market says that 4% is a fair income from the highest 
type of investment security, i. e., the obligation of the United States 
Government, then the investor is going to get 4% on his money, but if the 
world declares, as evinced in its demands for capital, thatthe fair income 
from this security is at a higher rate, then the investor through his con- 
version privilege in future issues is going to get that higher rate on his 
money. The Liberty Loan Bond is the only security in the historyof the 
world, as far as I know, which insures the investor that he will at all times 
receive a fair rate on his capital. 

The tremendous decline in the bond market to-day is of course, not 
due to the impairment of the properties which the bonds cover, but simply 
to a readjustment of the value of capital. Your investor in the old line 
bonds must take his medicine and watch his securities decline as the re- 
adjustments in the money market occur, but in the future if he is fortunate 
enough or wise enough to be the owner of Liberty Bonds, he will care little 
or nothing as to the readjustment in capital values. 
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It is certainly a remarkable feature, and in my mind it is worth no 


smaller percentage of the cost of the bond to have it. The Liberty Loan 
bondholder simply finds himself in the position of the owner of a house, 
who, if rents go up, has such a contract that he can rent at higher figures, 
but if rents go down he has a contract which forces the present tenant to 
remain. 








SMALL SUBSCRIPTIONS VITAL TO SUCCESS OF 
NEW LIBERTY LOAN. 


Popular support of the Second Liberty Loan from small 
investors is an absolute necessity if the issue is to be a suc- 
eess, according to a resolution passed by the Liberty Loan 
Committee on the 4th inst. Pointing out the fact that the 
large subscriptions which are given publicity through the 
press cannot alone carry the whole burden the resolution 
which was signed by every member of the committee, reads 
as follows: 


The Liberty Loan Committee of New York desires to emphasize the 
fact that subscriptions in- great number from small investors are abso- 
solutely essential to the success of the Liberty Loan. 

The large subscriptions are given prominence in the press, but twenty- 
five subscriptions of $10,000,000, one each day during the balance of this 
@ampaign, would total only $250,000.000. We must raise a total of 
$1,500,000,000 or nearly $65,000,000 a day until Oct. 27. We are nearly 
$100,000,000 behind this average at the present time. 

To reach the total desired by the Government, millions of small sub- 
scriptions are needed. Our objective of $1,500,000,000 calls for an average 
of approximately $200 from every grown man and woman in the Second 
Federal Reserve District. We earnestly request the co-operationof the 
Press and the public in emphasizing this fact. 








LIBERTY LOAN CAMPAIGN BY RAILROADS. 


Concerning the second Liberty Loan campaign which will 
be conducted by the railroads, under the leadership of Alfred 
H. Smith, President of the New York Central lines, the 
following announcement is made: 


With a vast series of special local organizations of officers and employees, 
the special Liberty Loan Committee on Railroads headed by President 
Alfred H. Smith of the New York Central Lines has gotten under way its 
second nation-wide campaign to reach more than 1,500,000 transportation 
workers of all ranks. The annual wage earnings of this raiiroad army are 
approximately $1 ,500,000,000, or $4,000,000 a day. 

Ohairman Smith has called upon all railroad executives in the country 
to exhaust every effort to double the sales made to railroad workers in the 
first Liberty Bond campaign, when 241,280 individual employees sub- 
scribed a total of $20,027,966. This amount was in addition to approxi- 
mately $40 .000,000 of bonds taken in large blocks by the railroad companies, 
and the wide scattering of the securities was made possible through the 
corporations’ arrangement that employees make payments in monthly 
installments from their earnings. 

Telegrams just sent to over 500 railroad president throughout the United 
States urging special organized efforts for sale of the Second Liberty Loan 
vead as follows: 

The Liberty Loan Committee, under direction of the Secretary of the 
Treasury, again requests the undersigned to ask your eupport in selling 
Liberty Loan Bonds to railway officers and employees of every grade. 
It is deemed desirable to make a concerted effort by all roads in the country 
to Bie the opportunity equally before all, alon 
with respect to the first Liberty Loan, offered last spring. Your com- 
mittee’s experience emphasizes the importance of prompt and thorough 

l organizations in order to obtain effective results. Please wire if 


you will co-operate. 
Conner e> OM BAL DOADS, 


ign A SMITH, Chairman. 
F. D. UNDERWOOD W. H. TRUESDALE ‘ 
ENRY WALTERS WALKER D. HINES 
L. F. LOREE JOHN B. DE I 


7] NIS 
H. W. BURNHAM, Secretary, Grand Central Terminal. 


Responses from railroad executives pledging hearty co-operation and the 
formation of special organizations for the bond-selling have come in suf- 
ficient volume to indicate a practically unamimous effort, and one that, 
with the advantage of previous experience, promises to surpass former 
results. The Committee on Railroads has set Oct. 27 as the final date on 
which subscriptions may be received. 

The energies of al! the vast executive organizations of the American 
railroads, numbering nearly 1,000 separate companies, large and small, 
will be impressed in the bond-selling campaign throughout the next three 
weeks. Circulars, subscription blanks and advertising matter will be 
distributed to every individual railroad employee, under the plan for 
special organizations: this will be followed up by personal work in charge 
of local committees of both officers and employees. Employing officers in 
all of the various departments of transportation service, in the field as well 
as in offices, will be instructed to bring the matter of contributing to the 
nation's war sinews to the personal attention of every man and woman who 
is able to make a subscription. 

Detailed reports from sixty-seven of the leading railroad companies give 
the percentage of the total number of employees in various departments of 
transportation service who subscribed to the first Liberty Loan as follows. 

General officers, executives, 33.4%; legal department, 45%; traffic 
department, 41.7%; accounting department, 29%; engineering department, 
17.6%; transportation department, (a) enginemen, 17.7%, (b) firemen, 
12%, (c) conductors, 18%, (d) agents, operators and station forces, 12.5%; 
others, 16.5%; locomotive department, 13.8%; car department, 12.8%; 
maintenance of way department, 4%; all other employees, 16.7%. Average 
percentage of all employees subscribing, 12.4%. 

The National railroad campaign will be prosecuted from the offices of 
President Smith in the Grand Central Terminal, where constant reports will 
be received on the progress of the work covering every city and hamlet in 

he country. 
b 








PLANS UNDER WAY FOR PARADE AND PAGEANT 
ON LIBERTY LOAN DAY. 

The Liberty Loan Committee of the New York Federal 
Reserve District made known on the 3rd inst. its plans for 
a monster Liberty Loan Pageant and Parade Demonstra- 
tion in New York City, to be held on Wednesday, Oct. 24. 
This day is to be proclaimed officially by President Wilson, 


the general lines adopted f 





Governor Whitman and Mayor Mitchel as ‘‘Liberty Loan 
Day.” The plans came to a head on Wednesday when 
1,000 representatives of every patriotic, civic, commercial, 
financial, industrial, labor, agricultural and trade organ- 
ization in this section met at the Seventy-First Regiment 
Armory, 34th St. and Park Avenue, and exchanged ideas 
as to features to be used. Each of the organizations will 
have a place in the march. The parade is expected to 
visualize the participation of every class and creed, race and 
color in Government bond buying and serving in this war. 
It will carry a further significance, in that it wil] be in honor 
of every man, woman, boy and girl who bought a Liberty 
bond. For the special purpose of the parade demonstration 
the Liberty Loan Committee has established a Parade 
Bureau at No. 50 Madison Ave., in charge of John T. Far- 
rell. The War Department has taken official cognizance 
of the demonstration by detailing Major Lorillard Spencer 
of the 15th (negro) Federalized National Guard, to assist 
in the military feature of the parade. Floats emblematic 
of industry, trade, commerce, finance, the army, the navy, 
the farmer, historical and allegorical, will find an important 
position in the procession. School children also, as will 
many other divisions of importance, are to participate in an 
imposing demonstration. The plans call for an honor divi- 
sion in this respect—that double files of Liberty bond holders 
will be lined along the curb and through which the major 
portion of the parade will pass, much as a guard of honor 
acts at ceremonials. The Mayor’s Committee on National 
Defense has promised its aid in the matter of decorations 
and will obtain the decorations that were placed in front 
of the Public Library at Forty-Second Street when the French 
and British Missions were the city’s guests. 








CLOCKS WILL SHOW PROGRESS OF SUBSCRIPTIONS 
TO NEW LIBERTY LOAN. 


Twenty-seven clocks to show the progress of subscriptions 
to the second Liberty Loan are to be erected in prominent 
locations throughout Greater New York City. In addition 
to exhibiting the amounts subscribed day by day through 
out the country, the clocks will also show at a glance the 
Second Federal Reserve District subscriptions as well. One 
hand will prresent the subscriptions reported for the en- 
tire country, while the other will indicate the amount 
raised in this district. 





BIG CORPORATIONS WILL BUY LIBERTY BONDS FOR 
EMPLOYEES ON PARTIAL PAYMENT PLAN. 


Purchase of bonds of the second Liberty Loan has been 
made easy for the employees of the New York Telephone 
Co. and the other telephone companies comprising the 
Eastern group of the Bell System, by a plan for partial pay- 
ments just adopted. The bonds will be purchased for the 
employees, who will pay for them in installments. For each 
$50 bond subscribed for, the company will deduct from the 
pay of employees paid weekly, $1 each week for fifty weeks. 
In ease of employees paid semi-monthly or monthly, $5 will 
be deducted for the months of November 1917 and October 
1918, and $4 each intervening month. The Standard Oil 
Co., the General Electric Co., the United States Rubber Co., 
the American Bank Note Co., the Bethlehem Steel Co., the 
Western Electric Co., and the Westinghouse Electric & 
Manufacturing Co. have decided to adopt this plan of assist- 
ing their employees to secure the new bonds. 








THE NEW WAR REVENUE ACT. 


The War Revenue tax bill became a law on Oct. 3 when 
President Wilson affixed his signature to the measure. The 
conferees, after two weeks’ labors on the bill, completed the 
work of adjustment on Sept. 29; the bill as agreed to in con- 
ference was accepted by the House without a roll call on 
Oct. 1, and on the 2nd inst. it was adopted by the Senate 
without a dissenting vote. As in the case of the House there 
was no roll call in the Senate on the bill. The measure had 
been before Congress since last May. It passed the House 
on May 23 and on Sept. 10 was passed by the Senate. It is 
the largest revenue yielding measure ever passed by Congress, 
and is expected to produce a total of $2,534,870,000 during 
the first year of its operation. The Senate bill provided for 
a yield of $2,416,670,000 and the House bill $1,868,920,000. 
The conferees declare the bill to be one of the best ever pre- 
pared. Senator Simmons and Representative Kitchin headed 
the conference committee. Mr. Kitchin, who objected to 
the measure as it passed the Senate as a “rich man’s 
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measure,’”’ stated on Sept. 30 that no better war tax bill 
than the one now presented ever has been drafted in any 
eountry. He said: 


We had before us virtually all past bills of this country and many of 
those drawn in foreign countries since this war began, and this is a better 
measure then any of them. The burden is shifted around equitably 
between rich and poor, and while every one has to pay, none has to pay 


unfairly, I think. I anticipate its approval by the House without 
difficulty. 


Few sources of revenue have been overlooked in the new 
taxation measure. The levies include an amusement tax of 
10% of virtually all exceeding five cents; a stamp tax ranging 
from two cents on every check or draft ‘“‘payable otherwise 
than at sight or on demand” of $100 or less and two cents 
for each additional $100 or fraction thereof to an additional 
five cents on the present tax on playing cards; an additional 
cent on two-cent postage and one cent postcards, and eight 
cents a $100 on the premiums of new insurance policies being 
charged. 

The new income tax reaches many more persons than 
heretofore, exemptions for single persons being lowered 
to $1,000 and for married persons to $2,000. They will 
pay 2% on the amount of their incomes between the new 
exemptions and the old, $3,000 and $4,000, respectively, 
and 4% after that. An additional 1% on incomes between 
$5,000 and $7,000 up to 50% on incomes exceeding $1,000,- 
000 is called for under the bill. 

Beginning with a minimum of 20% of the excess profits 
not in excess of 15% of the invested capital for the taxable 
year, the levies on excess profits reach a maximum of 60% 
on profits in excess of 33% of such capital. Allowances 
for capital would include both tangible and intangible 
assets. Exemptions would be from 7 to 10%. 

Material increases in the rates on second class mail 
matter are called for under the new law. They are based 
on a zone system with different rates for reading and ad- 
vertising matter carried by publications. Beginning July 
1 1918, a flat increase of a quarter of a cent a pound will be 
eharged on reading matter and one year later it will be raised 
to a half a cent increase, making the rate for all zones 1% 
cents a pound. Advertising matter increases over the 
present rate vary from one-fourth to 24% cents, according 
to the different zones, up to July 1 1919, and by a gradual 
increase reach a rate of from 2 to 10 cents a pound after 
July 1 1921. The present “‘free-in-country’’ system would 
be retained. ‘ 

Manufacturers’ taxes embrace a broad scope, including 
automobiles, musical instruments, jewelry and sporting 
goods, 3%; perfumes, patent medicines, cosmetics and 
chewing gum, 2%, and motion picture films, one-fourth of 
a cent a foot. 

Large increases over the present law, ranging from 1% 
on $50,000 to 10% on $10,000,000, are made in the inheri- 
tance tax section. 

Drinks, hard and soft, and tebacco in every form come 
in for a raise. Outstanding figures are: Whiskey, $2 10 
a gallon; beer, $2 50 a barrel, wine, about double the present 
rate; grape juice, one cent a gallon; syrups, from 5 to 20 
cents a gallon. Rates on cigars and tobacco havealso been 
increased. 

All the new taxes became effective with the signing of the 
bill by the President, except certain specified rates. The 
one-cent letter and postcard tax becomes operative in thirty 
days and the second-class mail increases July 1. The new 
income and war excess profits taxes are based on income of 
the 1917 calendar year and payable before March 31 1918. 
All stamp taxes, including those on parcel post packages, 
become effective Dec. 1. Amusement admissions and club 
dues taxes go into effect Nov. 1, as do taxes on freight and 
passenger transportation, sleeping car, drawing room and 
steamship berths; pipe line transportation, insurance policies 
and telegraph and telephone messages costing fifteen cents 
or more, ; 

Postmaster-General Burleson is said to have assured 


_ Congress that before the new increased second-class mail 


rates become effective next July he will use his influence 
to have the entire subject reopened by the Senate and House 
Postal Committees and a modified system established as a 
substitute. The conferees accepted the compromise in the 
Revenue bill, it was stated to-day, with the express under- 
standing that the department and Congressional committees 
would take up the question before the rates become effective 
and present some new plan. Members of Congress promi- 
nent in the efforts to increase the rates said on the 3d inst. 
that they did not expect the Revenue bill’s rates to go into 
effect. Postmaster-General Burleson is said by Congress- 





men to oppose increasing the rates on reading matter, es- 
pecially that on newspapers. 

The following are the final official estimates of the Treasury 
Department and Senate Finance Committee experts of reve- 


nue expected from the bill during the first year of its opera- 
tion: 


Incomes, individual and corporate__...........__..__- $851 ,000,000 
I SN ack idl wh igs ai hs we aot weet sans thin duis ws nats DR 1,000,000 ,000__. 
ES Bo ddan tow bine caine Suiwaid die wacc omcwba ae 135,000,000 
NE NN iid deta sive dh 0k tb eb anim ch aes sk aie en'e) wy Gieithée ase en 5,000,000 
PE OE onan adbenedsh deeds btonudwand ee 46,000,000 


Wines, liquors, &c 


“ Pages me - eSbthngmbeedwecednnehenebcbousaua 7,000,000 
yrups, soft BE es st cetsadwebnus al adawuidnwagwee 13,000,000 
I sae a sage lnc Ae a uli da sistvch on apna nib we eidincs in ev tyr a aR 10,000,000 
IN ca ita bilan ok ih on Muh tite Maasai ghd co taenbin ah Amibee ai ae 21,500,000 
CO SESE RI TE age Ys oh Se gery eng mPa Se CPN) 30,000,000 
PTE actetn tac undoes baehvonionmadcucgaadus cual 1,800,000 
RINGO BOI oink cbc ccwnmineman ons nwsen time see ig 100,000___. 
Pe EN... ee pod nbananddmamdebesdul ben wees 77,500,000 
PAD DOERR ida ns cn hdncsaseaiandseonnengbacased 10,800,000 
Se SERRE ei dsanaennnemeniivinedasness 60,000,000 
ae TEODOR OCTR IN gs 6. cdcndtnchbabnbsccsemensaun 4,500,000 
OS UR SE Go Sg Oo SR Le ee IEE a 4,500,000 
Telegraph and telephone messages._........-....------. 7,000,000 
ES oe re kd cen amen ene hee e gelbeie, 5,000,000 
Automobiles and motorcycles. _........-.-.-----.-..--.- 40,000,000 ™ 
Musical instruments, phonographs, records, &c.......--.. 3,000,000 
DE DOOD Tn ncndhencendicunddeeesmannenewna 3,000,000 
POE fp Kddecuddnnctientésdtudaatbibedakcbabbanue 4,500,000 
IN SI nai sso sachs cht sists ws gin Gib lege ae eS 1,200,000 
IRI III acon scans ectwae cocghsainn sngmstectniin dh ahi ania at ama am gt 500,000 
PEOEINGY, THOGIIIEE. 5 on ccnnnccsnkandanacunanadonnne 8,400,000 
Pertwindsy SUA COMRNIED . on nsec ccccccncenctuudscbes 1,900,000 
Ay NE I sch tn tice dng em vticn as aw acai dn en ta ive eal ae aa 400,000 
GRIME: ne necid nck apoentenenansapuvacnecccsemann tune 750,000 _ 
OOS GURMIRIIININIID Ss oo iss 0 omen wei es weed ies tac ni es le he 50,000,000 
I ia da chs as Simin rate eae de cs ite Sich. cad wh eT 1,600,000 
Stamp taxes, including playing cards and parcels post... 29,000,000 
Se SO A. 3 is ndneincneemiameanoanne Main 5,000,000 
Vien TAIASIEO BPOROOE.. ono ccc cnncancaacbacasaubeues 20,000 
Pisdinaiees “BIA WIG soos < cc ceecsccctcnccccsuluksnd 70,000,000 
Second-class mail matter. ................--.....----.. 6,000,000 
Munitions manufacturers’ tax.........-..........------ 25,000,000 
sé a cecrendhed amine antes tiaitanih ont neehed $2,534,870,000 


Representative Fordney, of Michigan, ranking Republican 
member of the House Ways and Means Committee, has had 
incorporated in the ‘Congressional Record” concrete exam- 
ples of the-workings of the taxes on profits and excess profits 
under existing law and the new revenue bill. His statement 
follows: 


The following table shows the total amount of income, corporation and 
excess profits taxes that will be paid (a) by a corporation with a capital of 
$100,000 and a net income of $50,000; (b) by a partnership of three parties 
with a capital of $100,000 and a net income of $50,000; and (c) by an indi_ 
vidual engaged in business with $100,000 capital and $50,000 of net profits 


For Corporations. 


(a) Corporation with capital of $100,000 and net income of $50,000. 
Deducting from net income 9% of the capital, the maximum deduction, 
plus $3,000, or total deduction of $12,000, shows the taxable income to be 
$38 ,000. 
Tax on amount in excess of deduction and not over 15% of capital— 





BE DOD BO BOG occ occa cnmac ce dconndasécusesasdou nn anaes $600 
Tax on amount of profit in excess of 15% of capital and not over 
909-85 000 a6 BOG <n nvnsccpsccecesmentnstebeatbedsasneae 1,250 
Tax on amount in excess of 20% of capital and not over 25%— 
Be Gs wacccunscornchencccnnneisenteescendiaamenie 1,750 
Tax on amount in excess of 25% and not over 33% of capital— 
SRG £6 £0 cactvcdpencccscscocescandbadnnnbaeannaananine 8,600 
Tax on amount in excess of 33% of capital—$17,000 at 60%.-.--.-- 10,200 
Tatel excess B000s 168... cannccnntanansémsaudeeanendnndadl $17,400 
MG RS. . cnctvdospoktédaccanénennenagemanmigmeaninenthne $50,000 
Bacees profits tak. ..... 22. ccc owns concn snnpenesancsdneewsons 17,400 
Net income subject to income tax—$32,600 at 6%--.-....----.- 1,956 
Total AE.. ccccccnacccccscescenecenesncescosananaunenseesd $19,356 


For Partnerships, 


(b) A partnership of three parties with a capital of $100,000 and net 
income of $50,000. 

Deducting from net income 9% of capital invested, plus $6,000, or a 
total deduction of $15,000, shows the taxable income to be $35,000. t 
Tax on amount of income in excess o ction and not over 

158% Of CAMA cdscncs cde cc cweccccecccegtnnhees tecden Ghee 
Tax on amount of income in excess of 15% but not over 20% of 


canitel—65 000 a6 26%... ccc cow ccccscstecsaneccous $1,250 00 
Tax on amount of income in excess of 20% but not over 25% of 
capital—$5.000 at 35%... -cnccccnceccccmewecssotcesecces 1,750 00 
Tax on amount of income in excess of 25% but not over 33% 
capital —$8.000 at 45%... --- concn n-ne nw wececeecccccces 3,600 00 
Tax on amount of income over 33% of capital—$17 ,000 at 60%- 10,200 00 
Patel ences BOTs 105... .ccctncavennecadnaannehenund iin $16,800 00 
Wieh (NE bh ba endow ccerackesasecnsaendsnanenbeananneda $50,000 00 
Tats eneeel MENS Oak... oc nc wesonntsdecandesednnkaeenaein 16.800 00 
inane [66 Gee... . ccc ccnccsnccdeyatiandtnneknbadadon 33,200 00 
Shard for GGG DOFGIE .. ..w cnc cncccqcasengetensencbeansanaees 11,067 00 
Income tax for each partner: 
ORBA7 O66 BGikincddnced conscnnnsedeshdkendsnannetneus $181 34 
87 067 06 BR nccaceccesccoccecsonesbsensaccnsedceseddecsss 141 34 
OB .BGD 88 Blind en ccc ccc cc nccengsnsss dean twbdasneneseeta 25 00 
62.500 Ob. BWiiccnad ccccccescadetatsecnbadtnenededenadisubae 50 00 
$1 667 66 BS .ccencccescosceneusaues Stintbbvdnnhunds anne 32 O1 
Petal 009 GAs bc watcsncoctsnatindtnadnadmbbhabians ediwihe is 429 69 
Total for all three (3 multiplied by $429.69) or_..........--. 1,289 07 


Total tax.......----- we ceee ee wenennnenen Qanececcasce ~$18,089 07 
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For Individuals. 
(c) Individual engaged in business with capital of $100,000 and net income 
of $50,000. 
The excess profits tax would be the same as on a partnership, which is 
shown above to be $16,800. 








OS. <.% tepidnica thon bia cde babbhnsn nh daeoescwbun eeu $50,000 
Deduct excess profits tax___._._.___-_ 8 AS ER Re REO eS EL 9 16,800 
Income subject to income tax_............._...._...._. eudwak 33,200 
Income tax of individual on $33,200: 
Sn RD GP a de rok et ee sd eas we ke a ee ew aie a $624 
I TO RI aati oe coi doe becca dn ste on acoo-snisn dian tao a te a el 584 
I a twee nee 25 
PF fg SU ee eee eye a Se ne Be ee es 50 
ee ep anmeun chee emee F 75 
ES EES SR Cat ee a ee CE ee ee 100 
et alg i I ae a a 250 
13,200 at 8%----- ea a he pe 1,056 
Sa teases ee anaes $2,764 
Excess profits tax shown above________________ ieucupwesaseee $16,800 
sc bp mm wale wane 2,764 
LL er, < Lae ae onan oD $19,564 


The full text of the bill is given on another page in to-day’s 
issue of our paper. 


A feature of the new law which has been the subject of 
much discussion in the newspapers is the provision under 
which salaried men, business and professional, are called 
upon to pay a war profits tax of 8% (in addition to the 
income tax levies) on incomes in excess of $6,000. The 
provision was inserted in the conference deliberations on the 
bill, along with another (in Sec. 200 of the Act), which 
defines the terms “‘trade’”’ and ‘‘business’”’ as including 
“professions and occupations.”” The 8% excess tax on 
individual incomes in excess of individual income of $6,000, 
is embodied in Sec. 209, which reads as follows: 


That in the case of a trade or business having no invested capital, or not 
more than a nominal capital, there shall be levied, assessed, collected and 
paid, in addition to the taxes under existing law and under this Act, in lieu 
of the tax imposed by Sec. 201, a tax equivalent to 8% of the net income 
of such trade or business, in excess of the following deductions: In the case 
of a domestic corporation, $3 ,000,and in the case of a domestic partnership, 
or a citizen or resident of the United States, $6,000; in the case of all other 
trades or business, no deduction. 


It is stated that the Treasury Department holds informally, 
in advance of definite presentation of the question in an 
official way, that the 8% excess profits tax is to be assessed 
against all salaries in excess of $6,000 with the exception of 
those of Senators, Representativés and all others who receive 
compensation from the Government. 

Representative J. Hampton Moore, of Philadelphia, one 
of the members of the conference committee, in explaining 
the adoption of this provision, was quoted in the New York 
‘‘Times”’ of the 4th inst. as saying: 


The excess profits tax on individuals is due to the fact that corporations 
were heavily taxed, and many individuals in professional and business life 
are capable of earning as much as some corporations. It was felt that 
farmers, speculators in foodstuffs, cotton planters, surgeons, lawyers, 
editors, engineers, and other professional men should be taxed for excess 
profits, but be given an exemption of $6,000 before the excess profits tax 
begins. 

There were many cases pointed out where professional men without 
capital absorb the business of other men, and charge as much as the traffic 
will bear. It was felt they should share in payment of an excess profits 
tax, along with the corporations. 


Chairman Simmons of the Senate Finance Committee, 
also a member of the conference committee, in refuting the 
report that the new provision was a “‘joker,’’ was quoted to 
the following effect in the New York ‘‘Tribune’”’ of yesterday: 

“If this is a joker,’’ he said, ‘“‘then every provision in the bill is a joker.” 

Mr. Simmons explained that the tax on professional incomes was not 
only fair but necessary if the burden of taxation was to be distributed 
equitably. ‘‘We tax corporations, farmers and mechanics on their excess 
profits,’ hesaid. ‘‘The rate of levy in these excess profits taxes is graduated 
according to the capital invested, and there is the exemption of from 7 to 9%. 

**With the professional man there is no capital invested. But a profes- 
sional man make make fifty or a hundred thousand dollars a year. Why 
should he not pay an excess profits tax? Since there is no capital invested 
to guide in fixing the tax after the plan in levying against the others, we 
have had to lay a flat rate of 8% against the professional man. 

Mr. Simmons further pointed out that the 8% excess profits tax against 
professional incomes was not only thoroughly discussed in conference where 
it was really drafted, but that he had explained it at length on the floor of 
the Senate prior to the adoption of the conference report. 


Some confusion and misinterpretation has arisen out of 
the wording of the section imposing stamp taxes on negotiable 
instruments, which has been misconstrued to mean that a 
tax has been placed on bank checks. The bill provides for 
a tax on “Drafts or checks payable otherwise than at sight 
or on demand,” &¢., two cents for each $100, according to 
an Associated Press dispatch from Washington on Oct. 1. 
The official interpretation of this section is that, as a check 


is payable at sight and on demand, it, therefore, is excluded 
from the tax. 


It was made known last night, in Associated Press dis- 


patches from Washington, that detailed instructions to post- 


masters on the increased letter mail rates which become 





effective on Nov. 2, under the terms of the War Tax Act, 
were issued yesterday by Postmaster-General Burleson. 
They do not apply to mail to most foreign countries, which 
are fixed by international treaties, but they do apply to all 
domestic mail, and under that classification is included mail 
to Canada, Mexico, Cuba, Panama, the United States 


‘Postal Agency at Shanghai, and all persons in the military 


service of the United States in Europe. The Post Office 
Department issued these instructions: 

Postmasters shall, on and after Nov. 2, see that postage is paid at the 
rate of three cents an ounce or fraction thereof on letters and other first- 
class matter, except drop letters. All drop letters, that is, letters mailed 
for delivery from the office at which posted, including those for delivery by 
city, rural, or other carrier of such office, are required to have postage paid 
on them at the rate of two cents an ounce or fraction thereof. Postal 
cards are required to be prepaid two cents, and, therefore, the one-cent 
postal cards must have a one-cent postage stamp affixed to them in ad- 
dition to one-cent stamp impressed on such cards. Postcards (private 
mailing cards), bearing written messages, must have two cents postage 
prepaid on them. 








REDUCTION IN PRICE OF ANTHRACITE PEA COAL 
AT PENNSYLVANIA MINES. 


A reduction of sixty cents a ton in the price of anthracite 
pea coal at the Pennsylvania mines was made effective 
Oct. 1 by the Fuel Administration under an order issued 
Sept. 29. The ‘Official Bulletin’? announces the issuance 
of the order as follows: 


The Fuel Administration authorizes the following: 

Reductions have been ordered in the price at which Pennsylvania an- 
thracite pea coal may be sold f. 0. b. the mines. Hereafter the maximum 
f. o. b. mine prices in the several fields will be as follows: 


Sa a 2 2 eee Se ior eet Sc ee Ae $3 40 
2 aa a as ethane oe oe ke En Ob wee 3 50 
I TU a a ads oi tennel dial a meee besa ad a wee ee 3 75 


Producers, to whom a differential of not to exceed 75 cents was permitted 
in the President's order of Aug. 23, may continue to add the same differen- 
tial to the above prices. 

The following is the official order in full: 

To all persons, firms and corporations engaged in the mining and pro- 
duction of coal in the State of Pennsylvania: 

The President of the United States having heretofore, on or about Aug. 
23 1917, by virtue of the provisions of an act of Congress approved Aug. 
10 1917, entitled ‘‘An Act to provide further for the national security and 
defense by encouraging the production, conserving the supply, and 
controlling the distribution of food products and fuel,’’ ordered and directed 
that the maximum prices which should not be exceeded in the sale of Penn- 
sylvania anthracite pea coal should be as follows, to wit: White ash pea 
coal, $4 per ton; Red ash pea coal, $4 10 per son; and Lykens Valley, $4 35 
per ton, when sold by certain producers specified in paragraph 4 of the 
President’s proclamation of Aug. 23 1917, and that when sold by any other 
producers the maximum price should not exceed by more than 75 cents the 
prices mentioned above; 

Now, by direction of the President of the United States, the Fuel Ad- 
ministrator hereby orders and directs that, until further order in the prem- 
ises, the above-mentioned maximum prices for Pennsylvania anthracite 
pea coal be, and the same hereby are, modified and reduced, pending 
further investigation, to the following maximum prices: White ash pea 
coal, $3 40 per ton; Red ash pea coal, $3 50 per ton and Lykens Valley 
$3.75 per ton; which said prices are to be observed by the producers speci- 
fied in paragraph 4 of the President's proclamation of Aug. 23 1917. 

And it is further ordered that all other producers shall sell Pennsylvania 
anthracite pea coal at maximum prices not to exceed the above-mentioned 
maximum prices by more than 75 cents per ton of 2,240 pounds. 

These prices shall become effective at 7 a. m. Oct. 1 1917. 

H. A. GARFIELD, 
Fuel Administrator. 
Washington, D. C., Oct. 1 1917. 








FUEL ADMINISTRATION’S ORDER LIMITING RE- 
TAILERS’ COAL PROFITS. 

An order limiting the retailers’ margin on coal and coke 
was issued this week by H. A. Garfield, Federal Fuel Admin- 
istrator. Under the order, which went into effect Oct. 1, 
it is stipulated that the retail gross margin added by any 
retail dealer to the average cost of any size or grade of coke 
or coal shall not exceed the average gross margin for the same 
size or grade during 1915, plus 30% of the retail gross margin 
for 1915; it is provided, however, that the retail gross margin 
added shall in no case exceed the average added during July 
1917. <A definition of the retail gross margin is contained in 
the order, which also states that monthly reports from retail 
dealers in various sections of the country will be required 
by the Fuel Administrator and the Federal Trade Commis- 
sion. The following is the order of Fuel Administrator 
Garfield regulating retail coal margins: 

FUEL ADMINISTRATION. 
Washington, October 1 1917. 
To all persons, firms, corporations, and associations engaged in the handling 


and sale of coal or coke at retail, hereinafter referred to as retailers or 
retail dealers: 

The President of the United States, in pursuance of the provisions of the 
Act of Congress approved Aug. 10 1917, entitled ‘‘An Act to provide further 
for the national security and defense by encouraging the production, con- 
serving the supply, and controlling the distribution of food products and 
fuel,’’ and particularly for the purpose of carrying into effect the provisions 
of said Act relating to fuel, having on the 21st day of Aug. 1917, fixed the 
price at which bituminous coal may be sold at the mouth of the mine, and 
having on the 23rd day of Aug. 1917 fixed the price at which certain sizes 
of anthracite coal may be sold at the mouth of the mine on and after the 
Ist day of Sept. 1917, and, by the same order, having fixed the amount 
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which may be paid as commission to jobbers, now,in furtherance of the 
purpose for which said Act was passed and by direction of the President of 
the United States, the Fuel Admfnistrator hereby orders and directs: 

On and after the Ist day of Oct. 1917, in making prices and sales to con- 
sumers, the retail gross margin (as hereinafter defined) added by any retail 
dealer to the average cost (determined as hereinafter provided) of any size 
or grade of coal or coke for each class of business shall not exceed the average 
gross margin added by such dealer for the same size or grade for each class 
of business during the calendar year 1915, plus 30% of said retail gross 
margin for the calendar year 1915; provided, however, that the retail gross 
margin added by any retail dealer shall in no case exceed the average added 
bu such dealer for the same size, grade and class of business during July 1917. 

By this order retailers are required to fix a retail gross margin which may 
be less than, but shall not in any instance exceed, the margin added by 
them in 1915, plus 30% thereof. 


Definition of Retail Dealer. 
Every person, partnership, corporation, or association pyhsically re- 
ceiving, handling, and delivering coal or coke to consumers is a retail coal 
or coke dealer within the meaning of this order. 


Definition of Retail Gross Margin. 

The retail gross margins of the different classes of retail coal and coke 
dealers are defined as: 

(1) The difference between the price charged by a retail coal or coke 
dealer to consumers and the average cost of coal or coke to such retailer, 
free on board railroad cars at his railroad siding, yard, pocket, or trestle, 
when such coal or coke is received by him by rail. 

(2) The difference between the price charged by a retail coal or coke 
dealer to consumers and the average cost of coal or coke to such retailer 
free alongside his wharf, pocket, or water yard, when such coal or coke is 
received by him by water. 

(3) The difference between the price charged by a retail coal or coke 
dealer to consumers and the average cost of coal or coke to such retailer at 
wholesalers’ pockets, trestles, railroad sidings, mines, tipples, dumps, 
docks, yards or wharves. 


How to Ascertain Average Cost. 


The average cost of coal or coke to retail dealers, to which the gross retail 
margin may be added, shall be ascertained by them for each size and grade 
on the first and sixteenth days of each calendar month, according to the 
following method: 

The tonnage and average cost of coal or coke on hand at the beginning 
of a period is to be combined with the tonnage and average cost of coal or 
coke received during the period. 


Ezample—Egg Coal. 




















Average 
Total cost per 

Tons. cost. ton. 
SS ee eee eee 100 $600 00 $6 00 
Received Oct. 1 to 15, inclusive._.......__- 300 1,500 00 5 00 
_ | Ee a eee ee Ne ne aes ee ree 400 2,100 00 5 25 
. ——_. — 
Sold Oct. 1 to 15, inclusive__.............. ees: Geena slices 
EE a eae a ee 50 262 50 5 25 
Received Oct. 16 to 31, inclusive........ .-. 300 1,425 00 475 
, ane Se ae ee 350 1,687 50 4 82 


In the above example the average cost per ton of egg coal to which the 
gross margin should be added for sales during the period Oct. 1 to Oct. 15, 
inclusive, is $6; during the period Oct. 16 to 31, inclusive, it is $5 25; and 
for sales during the period Nov. 1 to 15, inclusive, the average cost is $4 82. 
The same method of computation must be applied by each dealer in ascer- 
taining his average cost of each size and grade of coal or coke. 


Monthly Reports Required. 

From retail dealers in various sections of the country monthly reports 
will be required by the United States Fuel Administrator and the Federal 
Trade Commission on blanks to be supplied for this purpose. On these 
forms the dealers must return the cost of coal or coke received by them, 
their sales prices, and their gross margins. Whenever necessary supple- 
mentary reports on accounting forms provided therefor will be required to 
show the Actual cost of conducting the retail business and other information 
which may be required. The accounting forms will contain directions as 
to returning them to the State fuel administrators. 
Any persons, firms, corporations, or associations not engaged in the 
retail coal or coke business before Jan. 1 1916, and consequently unable to 
determine their retail gross margin during 1915 by the method above 
described shall return at once to the Fuel Administrator at Washington, 
D. C., a sworn statement of the average retail gross margin which they have 
received during the period they have been in business on each grade and 
size of coal and coke and for each class of business. Pending investigation 
and action upon this information, such retail dealers may continue to sell 
coal or coke at a gross margin not to exceed the average gross margin which 
they have received during said period: Provided, however, That the above- 
mentioned increase of 30% shall not be added by them to such margin, 
and that the retail gross margin added by such persons, firms, corporations, 
or associations to their average cost of coal or coke shall not in any case 
exceed the average retail gross margin added by them for the same size, 
grade and class of business during the month of July 1917. 


Retailers’ Contracts With Consumers. 

Contracts between a retail dealer and a consumer made before this date 
are not affected by this order, provided that such contracts are bona fide 
in character and enforceable at law. 
In making deliveries of coal or coke under such contracts a retail dealer 
will be expected to supply only the minimum amount of any coal or coke 
which under the terms thereof he can be obliged to deliver unless and 
until he has met the reasonable requirements of other consumers desiring 
to purchase coal or coke from such dealer. 
Immediate investigation into the cost of loca] distribution and the profits 
of retail dealers will be made by the State fuel administrators acting through 
local committees and with the aid of accountants. The State fuel admin- 
istrators will be charged with the duty of recommending to the Fuel Admin- 
istrator remedies for all abuses and avoidable hardships arising under the 
operation of this order. 


The “Official*Bulletin,” published by the Committee on 
Public Information, had the following to say on the Ist. 


regarding the order of Fuel Administrator Garfield des- 
cribing the method wherby retail coal and coke dealers 





Under the plan announced, the retailer ascertains his retail margin in 
the year 1915, when more normal conditions prevailed than at present. 
To this he may add not to exceed 30% of that margin, which, of course, 
includes his profits at that time. It is provided, however, that in no case 
shall the gross margin added by any retail dealer exceed the retail margin 
added by him during July 1917. 

The first consideration of the Fuel Administrator must be to get coal 
to the consumer, and the dealers cannot be expected to make the extra- 
ordinary efforts which they must make this winter, if everybody is to get 
coal, unless they are given a reasonable profit. 

Mr. Garfield believes that this plan will result in determining at once in 
each community a retail margin fair to both the consumer and the dealer; 
and that, this being a fact, the public uncertainty regarding retail coal 
prices, and the uncertainty as to whether or not to buy will be entirely 
removed. It is possible that in some communities the percentage of in- 
crease of the present cost of retail coal business is more than 30% in excess 
of the cost in 1915. When this can be clearly demonstrated, the local fuel 
administrator will be empowered to recommend a readjustment. All such 
readjustments must be taken up in the first instance with the local com- 
mittees to be appointed by the State fuel administrators. Readjustment, 
also, will be made whenever the Fuel Administrator learns that the retail 
margin added by any dealer is too high. In this connection Mr. Garfield 
stated emphatically that in fixing this margin the dealer is under no obli- 
gation to increase his 1915 margin by the full 30%. 








SUSPENSION OF HIGHER GRAIN RATES AND 
RESULTANT LOWERING OF BASIS OF 
BUYING WHEAT PRICE. 

The proposed general increase by the Eastern railroads 
on grain, grain products and by-products of grain, which 
were to have become effective on Oct. 1, were suspended 
until Jan. 29 by the Inter-State Commerce Commission on 
Sept. 27. The rates proposed increases from Chicago and 
other points to New York, Philadelphia, Baltimore, Boston, 
and other Eastern points on both domestic and export grain. 
Proposed increases, on a somewhat different scale, from St. 
Paul to Eastern points, also were suspended. 

The “Journal of Commerce” reports that the present 
and proposed rates on the commodities from Chicago, Ill., 
to New York and other seaboard cities are: 


PRESENT AND PROPOSED RATES FROM CHICAGO (IN CENTS 
PER 100 POUNDS). 





Present —Proposed-—— 
Commodity to: Do- Ex- Do- Ex- 
Grain— mestic port. mestic. port. 
Dt Ce I oto cs Sees eune 21.8 20.3 24.5 23.0 
do, ins terstakak cniteien ak shee te he 16.8 15.3 19.5 18.0 
SN. OO is itd miiwiicnsiim ies 19.8 19.3 22.5 22.0 
do, IN oc iicneiinne dude 14.8 14.3 17.5 17.0 
Dn. Nis Kaitddidancadecdunud 18.8 18.8 21.5 21.5 
do, CE ode dckwdvavtn 13.8 13.8 16.5 16.5 
ee. Me dacodese ice sdaunacaonacan 23.8 20.3 26.5 23.0 
do, RII se icecerereccnabio anu ines 18.8 15.3 21.5 18.0 
Grain Products (except flour)— 
Mee TO, IO ck. skkewenneknccnh 22.5 22.5 25.0 25.0 
do, NE. 5 ii ccavcdcedsnwh 17.5 17.5 20.0 20.0 
POE. (Eis cddccndcncccnsceusn 20.5 20.5 23.0 23.0 
do, ND os crncaemenen 15.5 15.5 18.0 18.0 
ete. RRs Foe itisuccsdnnddne den 19.5 19.5 22.0 22.0 
do, IRENE . .ncocccnsedcousm 14.5 14.5 17.0 17.0 
ee no cintin che maemiinenepabenin 24.5 22.5 27.0 25.0 
do, DORMIUIRE .. 2c ccccncccsncnen 19.5 17.5 22.0 20.0 
Flour— 
Wat tte. 10008 8. cncmnaaadadisamane 22.5 21.5 25.0 24.0 
do, DRE... cowahvoncawen 17.5 16.5 20.0 19.0 
Philadelphia, local..........--.------- 20.5 20.5 23.0 23.0 
do, ENG: Ct camenuwel 15.5 15.5 18.0 18.0 
Malttmnes) We... oa canceeesdavecen 19.5 19.5 22.0 22.0 
do, reshipping........--------~« 14.5 14.5 17.0 17.0 
Boston, local... ..<-<-ncecccecccosesce 24.5 21.5 27.0 24.0 
do, OE. Cs Ccadansonnane 19.5 16.5 22.0 19.0 
Grain By-Products— 
ee ee cnconsadonenntenadues 18.4 18.4 21.0 21.0 
Philadelphia... ......-.----------------- 16.4 16.4 19.0 19.0 
nT mma aeeenem 15.4 15.4 18.0 18.0 
TREES .. cndncumannaccnseancnecanconens 20.4 18.4 23.0 21.0 


Following the suspension of the proposed grain tariffs 
by the Inter-State Commerce Commission the Grain Cor- 
poration of the United States Food Administration on Sept. 
28 announced that a readjustment would be necessary of 
the buying basis of the Corporation in the Eastern markets 
of New York, Baltimore, Philadelphia and Buffalo, as 
compared with the basic market prescribed by the Price 
Commission of Chicago and the Western markets which 
directly relate to Chicago. : 

According to the New York “Commercial” the Grain 
Corporation announced that it would purchase all grades 
of wheat in those four markets at two cents a bushel less 
than that quoted by the Government, or on the basis of 
$2 26 per bushel for No. 2 hard winter, c. i. f. New York. 
Those mills which have any unsold wheat and flour and 
which have been protected against decline by the Grain 
Corporation, were requested to send detailed statements 
before Oct. 5 to the latter’s New York office, 42 Broadway. 
Elevators having unsold wheat in store or in transit were 





shall fix maximum gross margins: 


also asked to make similar statements under oath. 
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BARGE AND TOWING ASSOCIATION TO EXPEDITE 
NEW ENGLAND COAL SHIPMENTS. 


The United States Shipping Board, it became known 
on Sept. 28, has, in an effort to facilitate the delivery of 
coal to New England points, authorized the organization 
of the New England Coal Barge and Towers Association. 
The Board, says a special dispatch from Washington to the 
“Journal of Commerce”’ of this city on Sept. 28, has asked 
all the towing and barge interests in this section of the 
country to join the new organization. This solution of the 
coal transportation situation was suggested, it is said, by 
a special committee, of which Otis B. Kent, of the Shipping 
Board, is Chairman. Representatives of the transporta- 
tion and coal interests of Boston, New York, Philadelphia 
and Fall River had representation on this committee, which 
has, with the approval of the Shipping Board, provided 
for the organization of the new association. The latter is 
to be a voluntary co-operative unit comprising the owners 
of tugs and barges in service on the North Atlantic Coast. 
Yaptain Arthur Crowley, it is stated, has been appointed 
supervisor of coal barge operations, with headquarters in 
Boston. He will, it is said inform himself from day to day 
as to the position and status of every barge and towboat 
operated by each member of the association, with the pur- 
pose of ensuring their operation at a maximum efficiency. 
The special dispatch to the “Journal of Commerce”’ also 
contained the following information regarding the new 
organization: 


The carriers forming the association will be liable for neither assessments, 
dues nor penalties, and each of them will retain control and direction of 
its own equipment. Existing rates of transportation will not for the 
present be disturbed, and the individual contracts and contractual powers 
of the members will continue unimpaired. Each member of the associa- 
tion, however, will advise the supervisor each day by telegraph or tele- 
phone as to the exact position and status of every barge and towboat in its 
service, and will conform to such other regulations as may from time to 
time be issued by the committee with the approval of the Shipping Board. 
The plan of operation as proposed may be thus illustrated: . 

A member having a barge at Portland to be moved southbound and not 
having a tug available for that purpose will communicate with the Super- 
visor, who will report all tugs at Portland or en route thereto. The owner 
of the barge will then arrange with the owner of a suitable tug for immediate 
dispatch. Where a particular barge cannot be safely operated in con- 
junction with the tug immediately available such barge may be held 
for a tug with which it may be safely coupled, but where the oniy 
obstacle to an immediate dispatch is a disagreement as to the towage 
charges, the barge must be moved at the compensation offered by its 
owner, and the difference in rate thereafter will be adjusted by an arbi- 
tration committee consisting of James J. Storrow, Charles H. Potter 
and W. W. Willett. 

The members of the association will establish and observe a uniform 
schedule of lay days and demurrage as follows: 








Lay days 
For For 
Cargo eapacity of barges— 500 tons load’g. unloading. 
TE ee iw mane 1 2 
Over 1,500 but not over 2,000 tons____....._...----- 1 2% 
Over 2,000 but not over 2,500 tons____.___._____--- 1% 2% 
ESS Bc I RES PEER SEF a ela ee 2 3 


A demurrage charge of not less than 7 cents per cargo-ton per day shall 
be applied for the detention of barges beyond the periods so specified. 

An extended use of Cape Cod Canal, while not required, is recommended 
where such action can be safely taken and will facilitate the movement of 
coal. 

It was announced: ‘The success of the plan as outlined above will 
depend in great measure upon the efforts of the individual members. 
Co-operation on the part of such carriers will render unnecessary the requi- 
sitioning by the Government of the facilities here under consideration; but 
if the scheme as proposed should fail of its purpose such further action as 
may be necessary will be taken by the Board. 

“Additional tugs and barges will necessarily be taken for direct war uses 
and the coal shortage in New England will become more and more acute. 
It is therefore imperative that the carriers to whom this circular is directed 
shall contribute their equipment to the consumation of this common 
Purpose. As a testimonial of their patriotic service, each of such carriers 
will be furnished with a certificate of membership and will be authorized 
to display on its floating equipment the pennant of the association.” 








“BEEFLESS TUESDAYS” INAUGURATED IN HOTELS, 
RESTAURANTS AND DINING CARS. 


In a nation-wide effort to curtail the consumption of meat, 
and to encourage the eating of vegetables and fish, the Hotel 
Association of New York City on Oct. 2 announced that 
beginning Tuesday, Oct. 2, ‘‘Beefless Tuesday” would be 
observed in all hotels which are members of the Association. 
Accordingly, last Tuesday practically all of the large hotels 
and restaurants in New York featured fish and vegetables on 
their menus. Meats other than beef could be obtained, 
although patrons were encouraged to eat vegetables and fish. 
Where beef in its varied forms did not appear on the menus, 
this appeal from the Food Administration was substituted: 


The United States Food Administration wishes to discourage use of beef 
on Tuesdays. This appeal to patriotism has our support, for which reason 
we do not offer our patrons beef in any form on to-day's menus. 


The Hotel Association of New York State, of which John 
McGlynn is President, on Oct. 2 decided to institute ‘‘Beef- 
less Tuesdays,” next week, Oct. 9. John E. Cavanaugh, 


President of the Society of;Restauratuers,”on the 2nd inst. 
telegraphed John M. Bowman, of the Biltmore Hotel, who 
is a member of the United States Food Administration, that 
his colleagues were enthusiastic over the “‘Beefless Tuesday”’ 


plan. Reports from Atlantic City, San Francisco and New 
England, according to the New York ‘“‘Tribune,”’ indicate 
that these places have already taken up the work. Child’s 


and Thompson’s, two of the largest “chain restaurant’’ 
systems in New York City, are both members of the National 
Hotel and Restaurant Food Conservation Commission, and, 
it is stated, will aid the movement as eagerly as the largest 
hotels and dining places. The railroads of the country have 
also inaugurated “‘Beefless Tuesdays” on their dining cars. 
The Lehigh Valley Railroad last Tuesday dropped beef from 
its dining car menus and in its restaurants, and substituted 
fish, eggs and vegetables in its place. The Pennsylvania 
Railroad also had a ‘‘Beefless Tuesday” in all restaurants 
and dining cars east of Pittsburgh. The Chicago, Burling- 
ton and Quincy Railroad, according to the New York “‘Even- 
ing Post,’’ has likewise adopted the ‘‘Beefless Tuesday” plan, 
a bulletin issued by the commissary department of the rail- 
road on Oct. 1 saying: 

Beginning Tuesday, Oct. 2, and continuing thereafter until further notice, 
in accordance with the wish of the United States Food Administrator, and 


agreed to by all of the railroad dining-car departments of the country, beef 
will not be served in any form in our dining-cars on Tuesday. 





BRITISH FOOD COMMISSION HERE TO CO-OPERATE 
WITH U. 8S. FOOD ADMINISTRATION. 

A British Food Commission, headed by Owen Hugh 
Smith, who has been British Minister of Munitions, and con- 
sisting of eight other members, arrived at an Atlantic port 
on Oct. 2 and will proceed to Washington at once, where they 
will work in conjunction with the representatives of Great 
Britain who have been in this country co-operating with the 
United States Food Administration in the work of supplying 
food supplies for the armies and civil population of the Al- 
lied nations. The other members of the commission, all 
of whom are experts on food production and purchase, are 
Charles S. H. Leslie, Charles S. Dalziel, William Piercy, 
Albert J. Mills. Charles Peaisozu. John H. Bowron and James 
McAdam. The newly arrived commission will be attached 
to Lord Northeliffe’s organization in this country. 








U. S. URGED TO RUSH SHIPBUILDING BY GREAT 
BRITAIN—THE SHIPBUILDING PROGRAM. 


Declaring that the shortage“of shipping is the ‘most vital 
factor in the present situation and that the building of mer- 
chant vessels is of the utmost importance, the Controller of 
Shipping for Great Britain, in a statement issued through 
the Associated Press on Sept. 28, urged that the United 
States undertake a merchant shipbuilding program on a 
much more extensive scale, ‘even if this means the build- 
ing of six million tons a year,” which he states, is three 
times the best Great Britain has accomplished, and five or 
six times what the United States has}previously,done. The 


statement said: 

It is of the utmcst importance that the United States should realize that 
the shortage of shipping is the most vital fact in the present situation and 
the building of merchant ships is of the utmost importance. 

The question the United States must face is whether, on the basis of the 
shipbuilding preparations she is now making, it will be possible for her to 
send any substantial force to France next spring without such a drain on the 
world's shipping as will substract just as much from the fighting strength of 
the other Allies as her own forces will add. 

However large and powerful the Army which the United States trains 
during the winter, it may be rendered absolutely useless as an addition to 
the fighting forces against Germany if there are no ships to transport it ex- 
cept at the cost of stopping the flow of vital necessities to the present 
armies. 

The loss of shipping since the beginning of the ruthless U-boat war is 
now roughly equal to the total losses prior to that time. By next spring 
Germany may be expected to destroy 200 vessels in excess of what are built 
in the meantime. 

Next spring this year’s harvest will be largely exhausted and the need of 
supplying Italy, France and Great Britain will be largely increased. At 
the same moment the United States will need a large increase in vessels to 
transport its army and to maintain it. 

What must be the program of the United States? It must be large 
enough to outbuild submarine aestruction. Even if this means the build- 
ing of six million tons a year, which is three times the best the British have 
done and five or six times what the United States has previously done, this 
is not impossible if the Urited States puts into it an effort comparable 
with the efforts the Allies put into creating their armies, navies and mu- 
nitions. To build six million tons of shipping would require about 3,- 
500,000 tons of steel, or less than 10% of her output. It would take not 
more than half a million men, the majority unskilled. 

The task thus outlined is small compared with the effort put forth by the 
principal belligerents in other directions. Great Britain, for example, in- 
creased her army from a quarter of a million to over five million. 

She added a quarter of a million men to her navy and trebied it in size, 
while in munitions the British effort, whether measured in money, men, or 
material, has been greater than what is needed for an adequate American 





shipbuilding program. 
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Before the war all the shipping in the world was only worth about the 
same capital as the two big English railway companies. It would be the 
most incongruous thing in the history of warfare if the war, in which such 
immensely greater strength has been exerted in other directions, should 
have the issue decided by failure to solve the problem of building six mil- 
lion tons of shipping a year in a country with such vast resources as the 
United States. 

What is the present situation regarding U-boat losses? 1t is clear that 
the submarine war will fail in its main intention. It will not starve Great 
Britain and it will not interfere with the adequate supply of munitions. 
But British shipping strength still is being constantly reduced, and we have 
not yet reached the point where building equals the losses. 


The United States Shipping Board on Sept. 26 made 
public figures showing that the mérchant ships engaged in 
the Atlantic trade represent 25,500,000 gross tons of which 
England is operating 13,400,000 gross tons, or nearly 53%, 
and the United States over 2,000,000 gross tons, or about 
8%. The Board also announced that the Government 
now has in service for foreign trade 458 ships with an ag- 
gregate deadweight tonnage of 2,871,359, not including 
117 ships of German and Austrian origin, totalling 700,285 
tons, thus giving a grand total available for service to-day 
of 575 vessels of 3,571,644 deadweight tons. The Ship- 
ping Board’s announcement, issued through the Committee 
on Public Information, reads as follows: 


The United States has to-day 458 ships of over 1,500 deadweight tons, 
with an aggregate tonnage of 2,871,359, either engaged in or capable of 
participating in foreign trade. There are also 117 ships of a tonnage of 
700,285 of German and Austrian origin. The United States Shipping 
Board Emergency Fleet Corporation has commandeered nearly 400 steel 
ships of more than 2,500,000 tons which are being completed or under 
contract for construction in American yards. The Board's Fleet Cor- 
poration has also contracted for 636 ships with a tonnage of 3,124,700. 
Totaled these figures show that the United States will have near the end 
of 1918 a merchant fleet of move than 1,600 ships aggregating 9,200,000 
tons to carry its foreign commerce, as compared with an overseas marine of 
1,614,222 tons on June 30 1914, scarcely a month before the European 
war began. 

The tonnage referred to is exclusive of that engaged on inland waters, 
unsuitable coastwise ships and small craft operating along the coast and 
in bays and harbors, and does not, of course, include the prospective ad- 
ditional program of the Emergency Fleet Corporation. The fleet in pros- 
pect is already becoming a reality. Several of the commandeered ships 
are already taking cargo; others will leave the ways in increasing numbers 
with each succeeding month. The ships for which the Shipping Board 
has contracted are under construction and the first launching is expected 
within sixty to ninety days. The additional shipbuilding program of the 
Emergency Fleet Corporation, developed under the direction of Admiral 
Capps, its present general manager, will total approximately 2,500,000 
tons. The total building program therefore would represent about 10,- 
000,000 tons, or, including those vessels commandeered on the ways, about 
13,700,000 tons. The capacity of the Great Lakes yards in building ships 
of 4,200 tons and under has been estimated at 140 vessels, but these yards 
are at present tied up with other work, and the corporation intends to hurry 
their release. In addition to the floating tonnage on the Great Lakes 
which the Fleet Corporation intends to withdraw, there are a number of 
lake vessels being cut down so that they may be brought through the 
Welland Canal. There are 26 of these large vessels which are being cut 
in two for this purpose. 

Already the Shipping Board has diverted about 200,000 tons from the 
coastwise shipping to the Atlantic trade. It is expected that nearly 1,- 
000,004 tons in all will be diverted. This will add materially to the power 
of the American merchant marine in the Atlantic. 

The Shipping Board estimates that there are 48,000,000 gross tons of 
merchant shipping in the world. This includes 31,000,000 gross tons of 
overseas ships, 6,000,060 tons of inland and Baltic ships, 6,000,000 tons of 
coastwise ships and 5,000,000 tons of enemy ships. 

The Atlantic shipping has been estimated by the Board to be approxi- 
mately 25,500,000 gross tons. This includes 13,400,000 gross tons of 
British ships, 3,350,000 tons of Scandinavian ships, 2,000,000 tons of United 
States ships, 1,600,L00 tons of French ships, 1,250,000 tons of Italiam ships, 
1,200,000 tons of Dutch ships and 2,270,000 gross tons of all other ships. 

The Pacific shipping has been estimated by the Board to be approxi- 
mately 5,500,000 tons, which includes 2,100,000 gross tons of British ships, 
1,900,000 tons of Japanese ships and 1,500,000 tons of all others. Included 
in this last item is 400,000 gross tons of United States ships. 


Supplementary to the above statement the Shipping 
Board on Sept. 26 issued the following announcement con- 
cerning the ship building program of the Emergency Fleet 
Corporation, revised by Rear Admiral Capps as General 
Manager, who succeeded Major General Goethals in July: 


During the past two months the Emergency Fleet Corporation has 


awarded contracts for 118 wooden vessels, of 3,500 tons deadweight ca- ° 


pacity each, to twenty-seven different shipyards. There had previously 
been awarded contracts for 235 wooden vessels of similar type to the above, 
and for 58 vessels of composite construction, thereby making a total award 
to date of 411 wooden and composite vessels of an aggregate deadweight 
tonnage of 1,460,900. 

Duzing the past two months the designs for machinery have been com- 
pleted for the manufacture of engines, boilers, and other articles of equip- 
ment for these vessels, for which the facilities available of machine shops 
and boiler works throughout the country have been availed of. Specifi- 
cations bave been prepared and negotiations outlined and initiated for 
the assembly and installation of machinery in wooden vessels, the most 
of which have been, or are being, constructed as ‘‘hulls only.”’ 

Great difficulty has been experienced on the Atlantic Coast in obtaining 
suitable lumber for these ships, and it is anticipated that there will be 
greater delay in their completion than was expected when this movement 
was begun, notwithstanding every possible effort on the part of the cor- 
poration and its contractors. 

Since Aug. 1 there have been awarded contracts for 155 steel cargo ves- 

. sels of 1,076,800 deadweight tonnage, distributed among six shipyards. 
The most important of these contracts are for vessels of the so-called 
fabricated type and special shipyards are being prepared for them. 

Contracts for the boilers, machinery and steel construction of these ves- 
sels have already been placed and the contractors are actively at work in 


efforts of the Emergency Fleet Corporation are devoted to expediting these 
great shipbuilding projects. 

Previous to Aug. 1 seventy steel cargo vessels of 587,400 tons total dead- 
weight capacity had been contracted for. These vessels were distributed 
among ten shipyards. Therefore at the present time the total number of 
steel vessels under construction for the United States is 225, with a total 
aggregate deadweight tonnage of 1,663,800. 

By proclamation of Aug. 3 1917 the fleet corporation under authority 
delegated by the President under the provisions of the Emergency Act, 
approved June 15 1917, requisitioned all vessels under construction in the 
shipyards of the United States of 2,500 tons deadweight capacity and above. 
By this act the United States acquired a total number of 403 vessels, de- 
termined by the progress report obtained from the various shipyards to be 
actually under construction; in many cases where keels had not actually 
been laid, engines, boilers, equipment, and materials, all of which also were 
requisitioned, are in various stages of progress; and in comparatively few 
cases contracts existing for vessels not actually begun which may or may 
not be proceeded with as the merits of each case, compared with what is 
desirable construction, are considereG. 

The total deadweight tonnage under construction thus acquired and on 
which orders have been issued to proceed with maximum expedition ex- 
ceeds 2,000,000 tons deadweight. 

There are now under construction for the Emergency Fleet Corporasion 





Total 

No. of deadw’ght 

Type of vessels— vessels. tonnage. 
EEA Cada es Bebe Sekt wenn aeide cies Duet dies 353 1,253,900 
ROINENO acces cca bce how was ached a otkicede 58 _ 207,000 
co IEE OM ADE LS ag i Oe Be er 225 1,663,800 
SeOIeItIONeG © WORNNE. so 5 cbs édccadie douse 400 2,800,000 
REMI, | CS eS Side Ser e bans OS 1,036 5,924,700 


In addition to the above, Congress, in a pending bill, is authorizing the 
corstruction of additional vessels whose total deadweight capacity will be 
nearly 5,000,000 tons. Plants for the major portion of these additional 
vessels are now in course of preparation, and many of them will be of spe- 
cial types adapted to particular necessities of war, and, while substantially 
cargo carriers, will have much greater speed than the cargo vessels now 
under construction. 

The corporation has ascertained from the builders of requisitioned vessels 
their demands for structural steel, machinery, and various items of equip- 
ment and is endeavoring to regulate the supply of those items, to provide 
for the individual needs of the shipbuilders in accordance with their program 
of capacity so far as the country’s resources are available, and it is clear 
that with the apparent needs of the naval service and the War Department 
with which the emergency fleet corporation is working in harmonious co- 
operation, every mechanical resource of the United States, with consider- 
ably, increasing development, will be necessary to the realization of this 
program and what must follow in continuation of it. 

The Fleet Corporation has instituted an Industrial Service Department, 
which, by co-operation with the Department of Labor, is undertaking to 
assist shipbuilders and others in the employment of suitable labor and to 
initiate an extensive system of vocational training with the purpose of 
adapting allied trades and unskilled labor for service in shipyards, and 
through co-operation with the Y. M. C. A. organization throughout the 
United States to give attention to the housing and personal affairs of the 
men recruited for shipbuilding work. The vast development of shipbuild- 
ing essential to this emergency necessitates an agency of this kind, because 
up to this time the thinning out of unskilled men in the older shipyards 
over a large territory is, in many instances, resulting in greatly decreased 
production. It has been estimated that 150,000 new men are necessary 
for full production. 

With the passage of the pending bill, the Congress will have authorized 
$1,799,000,000 for the Shipping Board and the Emergency Fleet Corpora- 
iion and the actual appropriations made, including those in the pending 
bill, reach a total sum of $1,085,000,000. 








U. 8. TO REFUSE COAL TO NEUTRAL SHIPS TO 
PREVENT FOODSTUFFS REACHING GERMANY. 

As indicating the extreme lengths to which it is proposed 
to go in order to make complete the embargo which will 
prevent Germany or northern neutrals of Europe from obtain- 
ing products of the United States, Canada, Mexico or any 
of the South American countries, the Exports Administrative 
Board at Washington on Oct. 6 issued an order refusing coal 
to all vessels bound for the northern European neutral coun- 
tries, unless their cargoes are inspected in American ports. 
A statement issued by the Board says that not only will 
bunker coal be refused to vessels bound for European neutral 
ports with cargoes of goods which might find their way to 
Germany, but vessels bound for South America or other 
non-European ports will be refused coal if the commanders 
of the vessels do not agree on their return to have on board a 
cargo which may be approved by the Board, and destined 
for a country other than one of the neutrals bordering on 
Germany. In deciding to cut off bunker coal to ships en- 
gaging in this trade the United States, it is pointed out, is 
within its rights under international law, as it can do what it 
will with its own commodities. For some time, it is said, 
there has been a tightening up on the export of coal to South 
American countries in an effort to cut off supplies to German- 
owned public utilities concerns which it has been charged 
have supplied funds for German propaganda in this country. 
The statement issued by the Exports Administrative Board 
on the 4th inst. read as follows: 


The Exports Administrative Board, in formulating their policy. with re- 
gard to granting bunkers to neutral vessels, are actuated solely by the de- 
sire to prevent commodities from going to border neutrals for export to 
Germany. At the present time the Exports Administrative Board will 
not permit commodities, that may benefit the enemy directly or indirectly, 
to be exported from this country to the border neutrals, because the Board 
has not yet been able to elicit the information which will enable them to 
determine whether such commodities will so benefit the enemy; and in 





the preparation of the sites for the assembling of the ships. The best 


accordance with this policy the Board feel that consistency demands tha 
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they should not grant bunker licenses for a vessel which is bound for a 
border neutral and carries a cargo which may benefit the enemy, not- 
withstanding such cargo has originated in another country. In other 
words, although the Board has no means, and does not purpose, to prevent 
trade between other neutrals and the border neutrals, they are, neverthe- 
less, in a position to state that if vessels wish to use the coal of the United 
States they should not be permitted to apply our coal to the prosecution of 
a voyage which will result in supplying or assisting to supply the enemy 
with foodstuffs or feedstuffs or any other commodities. 

Numerous cases have been presented to the Board where vessels have 
touched at a United States port en route to a border neutral and carrying 
cargo which did not originate in the United States, but which is destined 
for a border neutral and will undoubtedly accrue to the benefit of the 
enemy. 

This causes a serious embarrassment, and to avoid such embarrassment 
the Board has adopted a policy calculated to prevent such cases arising 
in the future. This policy consists in stipulating that a vessel en route to 
non-European neutrals which touches at a United States port for bunker 
coal shall not be permitted to have bunker coal for the voyage unless she 
will agree to return to the United States with a cargo which would be ap- 
proved by the Board, or which is destined for a country other than a border 
neutral. The Board is anxious to assist neutral vessels in continuing their 
service to South American and other non-European ports; but pending the 
receipt of the complete information which has been solicited from the 
border neutrals with respect to their resources and requirements, the Board 


feels that they can properly pursue no other policy than the one outlined 
above. 








HOUSE AND SENATE ADOPT CONFERENCE REPORT 
ON WAR DEFICIENCY APPROPRIATION BILL. 


The Administration war deficiency appropriation bill, 
carrying total appropriations of $7,991,400,000 was passed 
by the Senate on Sept. 25, without a record vote. The 
bill as passed by the House on Sept. 18 by a unanimous 
vote, carried appropriations of about $7,141,000,000. The 
measure was sent to conference and the conferees reduced 
the total appropriations to $1,758,124,000. The Senate 
adopted the conference report on Oct. 3, and the House took 
like action the next day, Oct. 4. The measure is now ready 
for the President’s signature. The Senate bill appropri- 
ated outright $5,606,000,000, and authorized the Gov- 
ernment departments to enter into contracts to the extent 
of $2,385,000,000. The House bill directly appropriated 
$4,827 ,000,000, and authorized contracts for $2,314,000,000. 
The Senate Committee on Appropriations in reporting the 
bill to the Senate on Sept. 24 added, at the request of the 
War Department, $779,613,714 in direct appropriations 
and $70,550,000 in contract authorizations, to the House 
measure, bringing the total appropriations up to $7,992,- 
365,221. The additions made by the Senate Committee 
in so far as major items were concerned, were the Army 
appropriation increase of $749,247 ,394 and a Navy increase 
of $24,049,500. Senator Martin, Chairman of the Com- 
mittee on Appropriations and Democratic floor leader in 
the Senate, urged sharp scrutiny of what he termed extrava- 
gant and almost reckless departmental estimates. He de- 
clared appropriations during five months of the war would 
reach about $20,000,000,000 and expressed concern lest the 
first year’s total by $50,000,000,000. Over the Demo- 
cratic leader’s opposition the Senate adopted, 28 to 26, an 
amendment by Senator Robinson appropriating $500,000 
for the Employment Bureau of the Department of Labor. 
With the understanding that it would be perfected and 
reinstated in conference the Senate struck out an appropria- 
tion of $1,240,000 for civilian training camps. It also 
rejected amendments of Senator Frelinghuysen, of New 
Jersey, for a $5,000,000 cantonment road in New Jersey 
and of Senator Fletcher for $350,000 for Key West naval 
station improvements. Senator Martin as a result of a 
conference with Provost Marshal General Crowder with- 
drew the appropriation committee amendment limiting 
the use of the $6,000,000 registration and selection fund to 
the million men authorized to be called under the draft law. 
The amendment was changed so that examination can be 
made of any number of men “not in excess of the number 
the War Department can properly clothe, feed and equip.” 
It was explained that this would provide for all the examin- 
ing and exemption boards could take care of within the next 
three months and would provide for 1,500,000 men. The 
Senate on Sept. 25 also rejected an amendment by Senator 
Curtis authorizing the Secretary of the Navy to accept 
garments furnished free by the comforts committee of the 
Navy League. The amendment was predestined to revive 
the controversy between Secretary of the Navy Daniels 
and the officials of the Navy League. After a warm debate 
between Senator Curtis and Senator Overman, of North 
er gy the amendment was thrown out on a point of 
order. 

The principal items included in the Senate bill are: 

Shipping Board, $635,000,000 cash for the construction program author- 
ized of $1,749,000,000; Army and Navy emergency funds of $100,000,000 


each; construction of torpedo boat destroyers, $225,000,000 to start a 
$350,000,000 program; Army transportation, $413,000,000; fortifications, 





$1,495,000,000 appropriated and $975,000,000 more authorized; Army 
subsistence, $320,000,000; clothing and camp equipment, $357,000,000; 
engineer operations, $191,000,000; medical department, $129,000,000; pay 
increases for foreign service, $31,000,000; horses, $48,000,000; barracks, 
$49,000,000; ordnance stores and ammunition, $732,270,000; small arms 
target practice, $89,676,000; ordnance stores and supplies, $113,520,000; 
manufacture of arms, $32,690,000; automatic machine guns, $113,520,000, 
with $220,277 additional authorized; armored motor cars, $36,750,000, 
with $75,550,000 additional authorized; naval aviation, $45,000.000; naval 
ammunition, $40,146,000, with $15,000,000 more authorized; naval bat- 
teries, $50,000.000, and $28,000,000 more authorized; naval rese,ve ord- 
nance, $47,500,000, and $17 ,500,u00 more authorized; naval training camps, 
$12,600,000. 


HOUSE PASSES BILL CREATING FEDERAL AIRCRAFT 
BOARD. 

The House on Sept. 25 passed without a roll call the 
Sheppard-Hulbert bill, which gives a legal status to the 
Aircraft Production Board of the Council of National De- 
fense,and,says a special dispatch to the New York ““Times,” 
in effect creates a new department of aeronautics, inasmuch 
as it combines the airplane services of the Army and Navy 
Departments under one head with the Aircraft Production 
Board. The. bill previously passed the Senate and now 
goes to conference. As passed by the House it provides 
for a board of nine members, comprising the Chief Signal 
Officer of the Army, two other Army officers to be ap- 
pointed by the Secretary of War; the Chief Constructor of 
the Navy and two others naval officers, and three civilian 
members, one of the latter to serve as chairman. The 
civilian members, under the House bill, will not be recom- 
pensed for their services. The appointment of the chair- 
man by the President would be subject to the approval of 
the Senate. The bill as passed by the Senate on Sept. 12 
provided for the creation of a board of twelve members, 
seven of whom would be civilians, with a yearly salary of 
$7,500 each. The Aircraft Production Board of the De- 
fense Council, of which Howard E. Coffin is chairman, has 
thus far served merely in an advisory capacity to the Signal 
Corps of the Army, which under the old law has full charge 
of the aviation service. The Aircraft Production Board 
has had numerous dealings with the aviation branches of 
the Allied Governments, and the new legislation is to give 
the American commission authority equal to that possessed 
by the Entente boards. The new Aircraft Board will have 
power to supervise and direct the purchase, production and 
manufacture of aircraft, engines and all ordnance, instru- 
ments, accessories and materials used in airplanes, includ- 
ing the purchase, lease, acquisition or construction of plants 
for the manufacture of aircraft, engines and accessories. 
The bill appropriates $100,000 for administrative expenses 
during the fiscal years 1917 and 1918. 














CHARLES R. PAGE CHOSEN MEMBER OF FEDERAL 
SHIPPING BOARD. 

The nomination of Charles R. Page, of San Francisco, 
as a member of the United States Shipping Board, was sent 
to the Senate for confirmation by President Wilson on Sept. 
29. The Senate confirmed Mr. Page’s nomination on the 
4th inst. Mr. Page has been chosen to succeed Theodore 
Brent, of New Orleans, who resigned in July as a result of the 
Denman-Goethals controversy. Mr. Page is prominent 
in marine insurance circles in San Francisco, and is a direc- 
tor of the Firemen’s Fund Insurance Company of San Fran- 
cisco. He is regarded as an expert on marine insurance 
and is a practical insurance man. His appointment to the 
Shipping Board is said to have been recommended to the 
President by Senator Phelan, of California. 








E. F.. CARRY CHOSEN DIRECTOR OF OPERATIONS 
FOR SHIPPING BOARD. 
Announcement was made on Sept. 28 that E. F. Carry, 
a car manufacturer of Chicago, had relinquished his position 
as a member of the Wage Adjustment Board, created by the 
Shipping Board to settle labor disputes, to become Director 
of Operations for the Federal Shipping Board. Mr. Carry 
will assume executive charge of all matters pertaining to 
the operation of merchant ships commandeered by the 
Shipping Board, as well as vessels now building by the 
Board in various shipyards throughout thecountry. He 
will name three assistants, one each to direct operations 
on the Atlantic, the Pacific and the Gulf. The Shipping 
Board, as stated in these columns last week, will begin to 
operate ships on Oct: 15, when all American merchant ves- 
sels will be requisitioned either for Government operation 
or for service under Government direction. 
Louis A. Coolidge, of Boston, has been chosen a member 
of the Wage Adjustment Board; to succeed Mr. Carry. 
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THE SAN FRANCISCO SHIPYARD STRIKE—OTHER 
LABOR DISPUTES. 

The return to work of the 30,000 striking shipyard workers 

at San Francisco did not take place on Sept. 28, but was 


delayed for a few days. Late on Sept. 27 members of the 
boilermakers’ union voted not to return to work under the 
terms of the temporary agreement (referred to in these col- 
umns last week), though this had been accepted by a ma- 
jority of the unions affiliated with the Iron Trades Council. 
But on Sept. 30 the boilermakers voted to accept the terms 
of the agreement and decided to resume work the next 
morning, Oct. 1. 

About half of the shops affected by the strike opened on 
Sept. 28 on the strength of the announcement that the unions 
connected with the Iron Trades Council had on Sept. 26 
agreed to return to work, but they closed again when notified 
that the boilermakers had refused to accept the temporary 
agreement, which provided that wages up to and including 
$4 25 a day should be increased 20%; wages from $4 26 
up to and including $5 should be increased 1214%, and wages 
from $501 up should not be increased to more than $6. 
Army officers in San Francisco on Sept. 28 issued a statement 
which made clear to the striking workmen that it was the 
consensus of expert opinion that the strike, which had halted 
the Government’s shipbuilding program, was prolonging the 
war. “The military situation demands that ships be com- 
missioned at the earliest date practicable and any obstruction 
thereto seriously sets back the victory which is essential 
on land and sea to effect peace,”’ the statement concluded. 

R. N. Burton, President of the Iron Trades Council, on 
Sept. 28 again instructed all members of the unions concerned 
in the strike to return to work the next day, Sept. 29. Only 
a handful of men responded when the concerns opened. 
In defiance of Mr. Burton’s order, James Enright, Secretary 
of the Boilermakers’ Union, declared that any boilermaker 
who returned to work ‘“‘will be discharged from the union.” 
As already stated, however, the boilermakers on Sunday, 
Sept. 30, decided to accept the terms of the temporary 
agreement ratified by the other unions. The agreement 
was made public on Sept. 26 for the first time and, according 
to the San Francisco ‘‘Chronicle,’’ reads as follows: 


This agreement, made and entered into this the 23d day of September 
1917 between the conference committee representing the California Metal 
Trades Association and the California Foundrymen’s Association and the 
conference committee representing the Iron Trades Council: 

Witnesseth: That the parties hereto agree to recommend to the organi- 
zations represented by them and urge the adoption of the following agree- 
ment: 

That all work shall be resumed on September — 1917 by all members 
of the various unions of the Iron Trades Council. 

All conditions as expressed in the various agreements binding the Cali- 
fornia Metal Trades Association and the California Foundrymen’s Asso- 
ciation and the Iron Trades Council, and which agreement expired on the 
15th day of September 1917 shall continue, with the exception of the wage 
schedule, which shall be modified to read as follows: 

Wages, up to and including $4 25 a day, shall be increased 20%. 

Wages, from $4 26 a day up to and including $5 a day, shall be in- 
creased 124%. 

Wages, from $5 01 per day up to and including a point where such in- 
crease shall not bring the wages above $6 a day, 10%. 

It is understood that the increased scale adopted shall not create any 
advance which shall bring about a higher wage than $6 a day. It is under- 
stood that the object in agreeing to this advance in wages, at this time, is 
purely patriotic on both sides, and in order that the needs of the Govern- 
ment in time of war shall not be hampered. Furthermore, it is understood 
that there shall be no discrimination used against any firm which shall be 
supplying material, or against material, machinery or any other apparatus 
for supplies, which they have been, or which may be ordered in connection 
with the needs of the conducting of the business of the parties involved. 

Eight hours shall constitute a day’s work, and all overtime shall be paid 
at the rate of time and one-half for first three hours after regular quitting 
time. Double time shall be paid for all time over eleven hours a day, but 
this shall not apply in cases where more than one shift is required. 

Employees shall be paid off some regular and definite day of each week, 
and no more than a week’s pay held back. Employees discontinuing their 
work voluntarily, or by virtue of being laid off or discharged, shall be paid 
all wages due them within twenty-four hours, excepting on Monday or 
holidays, when wages due shall be paid on the day following. 

All of the foregoing shall be binding untii such time, and thirty days there- 
after, as the wage adjustment board shall render its decision in settling 
conditions. 

When the Government’s decision is rendered and has been accepted by 
both parties hereto it is agreed and understood that such decision shall be 
retroactive and apply to all wages paid on and after the date on which the 

men affected shall return to work. 

This agreement shall be approved and ratified in writing within three 

days from date by the California Metal Trades Association, the California 

Foundrymen’s Association and the Iron Trades Council. 

In witness whereof this agreement has been this day executed. 
O. H. FISCHER, GAVIN McNAB, 
E. J. FOWLER, MORTIMER FLEISCHHACKER, 
P. FLAHERTY, J. L. ACKERSON, 
M. J. McGUIRE, W. D. BOYCE, 
I. W. BURTON, A. 8. PILLSBURY, 
A. 8. DUNN. 





A threatened strike of 10,000 Great Lake seamen set for 


Shipping Board serving as an arbitrator in the dispute be- 
tween the Lake Carriers Association and the Lake Seamen’s 
Union, decided to grant the wage increases demanded. 
Other demands, calling for abolishment of the “discharge 
book,” recognition of the union and a similar agreement on 
the great lakes to that entered into by carriers and the 
unions on the Atlantic Coast were raised temporarily, as 
was the matter of overtime. The men agreed to a mini- 
mum wage for able seamen during October and November 
of $95 a month. The carriers had declined to pay more 
than $85. Deck hands will receive $60 a month, $2 50 
more than the carriers were to pay. It has been the custom 
on the lakes for years to pay higher wages during the last 
two months of the operating season. The summer rate for 
seamen this year was $72. 





Twelve thousand metal workers in Seattle shipyards 
struck on Sept. 29, thereby carrying into effect the order 
issued on Sept. 25 by the Seattle Metal Trades Council, 
the central organization of the unions and referred to in 
these columns last week. The strike was called in order 
to foree demands for higher wages and for an eight 
hour day in lumber mills. Three large steel shipyards and 
ninety-five smaller plants were closed as a result of the 
strike. 





The Labor Investigation Commission appointed by Presi- 
dent Wilson last week, of which Secretary of Labor William 
B. Wilson is Chairman, left Washington on Oct. 1 on a 
two months tour of Western States to inquire into the 
causes of labor unrest and to attempt settlement of strikes 
and other industrial disorders. The Commission will make 
its first stop at Phoenix, Arizona. 





Agreement on navy yard wage scales, representing a 
general average increase of more than 10%, was reached 
at a conference in Washington on Oct. 3 between Assistant 
Secretary of the Navy Roosevelt and the Presidents of the 
International Trades Union, representing navy yard em- 
ployees. The new schedule goes into effect Nov. 1 for one 
year. The Navy Department on Oct. 3 issued the follow- 
ing statement regarding the new scale: 

The new scale represents an average increase of considerably over 10% 
in the skilled trades, both metal and wood working. This increase in the 
higher ratings will be 40 cents or more a day, and the department will 
continue the plan of reducing the number of ratings in each trade from five 
to three. This will give substantial increases to the lower paid men. 


A committee is to be appointed to adjust certain minor questions in- 
volving localities or special trades. 

It is felt by all who have taken part in these conferences that this adjust- 
ment is an important step and will do much to assist in the effective prose- 
cution of the war work of the Government. 








GREAT BRITAIN’S EMBARGO ON EXPORTS TO 
NORTHERN EUROPEAN NEUTRALS. 


Indication that the Allies, in concerted action, have deter- 
mined on a still more vigorous economic blockade of Ger- 
many is seen in the announcement of the British Govern- 
ment, which on Oct. 2 made known its intention to put into 
effect an embargo on the exportation to Sweden, Norway, 
Denmark and the Netherlands of all articles except printed 
matter of all descriptions and personal effects accompanied 
by the owners. Coming close on the export embargo of the 
United States, which is being administered to keep from the 
European neutrals everything that might supply the Central 
Powers, Great Britain’s action, dispatches from Washing- 
ton on Oct. 3 said, is regarded as one of the most important 
of the war. In a figurative sense, it is pointed out, Great 
Britain holds one end of the rope and the United States the 
other. Gradually, as it is being drawn taut, the military 
power of Germany is being strangled because the embargo 
cuts off the supplies she has been receiving through the 
adjacent neutrals. It is said that the United States had urged 
upon Great Britain for some time the necessity for placing 
an embargo on exports to the northern neutral countries of 
Europe, and that negotiations have been carried on by the 
Washington officials with France, Italy and other countries 
at war with Germany to induce them to take a similar 
course. Great Britain’s action indicates, it is stated, that 
the Allies have united in a decision that the European neu- 
trals must cut off the shipment of all supplies to Germany. 
American officials and some of the Allies, it is said, heretofore 
have hesitated as to just how far to go in demanding cessation 
of trade between the European neutrals and Germany. At 
one time, it is stated, it appeared they would ask no more 





Oct. 1 was called off on Sept. 30 by union leaders when the 





than that neither Allied goods nor materials supplanted by 
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Allied commodities be sold in Germany by the neutrals. 
The new policy determined upon by the Entente countries 
can be accomplished through rigid embargoes applied by all 
the Allies. 

Dispatches from London on the 3d inst. stated that the 
announcement of Great Britain’s embargo caused the great- 
est puzzlement to the London newspapers. Owing to exist- 
ing agreements for the export of commodities with those 
countries named in the embargo order, none of the London 
papers, the dispatch said, could believe that the embargo 
proclamation meant what it apparently says. Some papers 
interpreted its meaning to be that nothing shall be exported 
except under license. And this view has proved correct, 
for the Associated Press in dispatches from London on the 
3d stated it had learned that the proclamation involved no 
new policy, but was only an extension of the principle here- 
tofore followed by the Allies. Its object is, briefly, says the 
Associated Press dispatch, to require licenses for the exporta- 
tion of goods of all kinds, except printed matter and personal 
effects. The Associated Press dispatch continued: 


Up to the present certain classes of unimportant commodities have been 
exempt as regards licenses, but the new order will enable the authorities 
to control the whole export trade and direct its flow, and to secure uni- 
formity of practice it has been decided to treat all goods alike. 





THE STEEL INDUSTRY’S WAGE ADVANCE. 
Reference was made in our issue of Sept. 22](page 1216) to 
the wage advance of 10% made by the United States]Steel 
Corporation, which has been followed quite generally by 
other steel producers. Below we print what the “Iron Age’”’ 


had to say in its editorial columns relative to the advance: 

The wage advance in the iron and steel industry announced in the case 
of the Steel Corporation to become effective Oct. 1, is the fifth advance of 
approximately 10% made since the war started. The four preceding ad- 
vances became effective on Feb. 1, May 1 and Dec. 15 of last year and on 
May 1 1917. 

While some comment has been made upon the fact that wages are in- 
creased in the iron and steel industry at a time when prices are declining, 
it is to be observed that the vital fact is that prices realized upon shipments 
are increasing, owing to the completion of the older and lower-priced orderst 
This increase promises to continue for some time to come, and open marke. 
prices could continue to decline for quite a while, at the moderate pace of 
the past few weeks, before the two items would come together. 








J. W. MITCHELL HEAD OF NEW YORK FOOD BODY— 
SECOND REJECTION OF G. W. PERKINS. 

The Senate at Albany on Oct. 2 rejected for the second 
time the nomination of George W. Perkins as head of the 
New York State Food Commission. The -vote was 20 
“for” to 25 “against.” 

After the Senate had refused to confirm Mr. Perkins 
nomination, which Governor Whitman has been insisting 
upon ever since the Senate was convened in extraordinary 
session last August, the Governor presented the name of 
John W. Mitchell, Chairman of the State Industrial Com- 
mission and former President of the United Mine Workers. 
The Senate confirmed his appointment by a unanimous vote. 
Mr. Mitchell is a Democrat and was appointed to the in- 
dustrial commission by former Governor Glynn. 

Without a dissenting voice the Governor’s appointment 
of Jacob Gould Schurman, President of Cornell University, 
was confirmed, and only one vote was recorded against 
Charles A. Wieting of Cobleskill, as the other member of 
the Commission. 

Following the rejection of Mr. Perkins nomination as 
head of the Food Commission, the Senate by a vote of 19 
“for” to 23 “against,” defeated a bill recommended by Gov- 
ernor Whitman and Mayor Mitchel, to amend the law in 
order that Mr. Perkins, who is a member of the Palisades 
Interstate Park Commission, might retain that office and 
at the same time be eligible for appointment by the Mayor 
as a market commissioner of New York City. The Senate 
then adjourned sine die. 

In speaking of Mr. Perkins defeat the Governor said: 

He would have had behind him a driving force that no other man that I 
know of could possibly command in that position. But I have great con- 


fidence in Mr. Mitchell, too, and feel very happy and grateful over his 
consent to serve as head of the Commission. 


Mr. Perkins had the following to say upon hearing that 


“he Senate had rejected his nomination as Chairman of the 
Commission: 

Twelve up-State Republicans, three New York City Republicans and 
ten Tammany Democrats from this city voted against my confirmation 
as Chairman of the State Food Commission. 

The up-State Republicans said they were against me because the farmers 
and the Dairymen's League were opposed to me. If that be true it would 
be interesting to know on what grounds the New York City Republicans 
and the Tammany Senators based their objections, for their constituents 
are consumers, and if the producers are against me the consumers should 
be for me. The Dairymen’s League is against me—bitterly against me. 

My opposition to their methods has been open, constant and vigorous. 
In my judgment what they are doing is not only immoral but illegal, and 





the ten Tammany Senators and three New York City Republicans, by 
their vote to-day, sided with the Dairymen’s League and by so doing 
grossly betrayed their constituents in this city. 

It goes without saying that I shall continue to do all I can as a citizen to 
help solve the food problem, and that I shall place at the disposal of whom- 
soever the Governor appoints all the information and knowledge I have 
obtained and help him in every way I possibly can. 


In last week’s issue of our paper we published Mr. Perkins 
reply of Sept. 27 to an advertisement which appeared in 
141 newspapers of the State on that date, at his own expense 
but framed and signed by Samuel Fraser of Geneseo, repre- 
senting various agricultural societies of the State, attack- 
ing him as unsuited to head the Commission. 


The oath of office was taken by Mr. Mitchell on Oct. 4 
and after a conference with the Governor he announced that 
on Tuesday next the Commission would meet at the Capitol 
to perfect organization. The headquarters of the Com- 
mission will be located at Albany and branch offices will be 
established in New York City and in some of the other 
cities throughout the State. Mr. Mitchell declined to 
discuss the food situation or the program of the Food Con- 
trol Commission, saying: 

I haven't had time to give sufficient thought to the work of the Com- 
mission to justify an attempt to outline its duties or its program. Like 
every other citizen, however, I have kept generally in touch with the agi- 
tation over the food situation. The work of the Industrial Commission 
is so well organized that I can leave it, but I'll be here from time to time. 

During war times I believe it to be highly immoral for any one to take an 
advantage of the nation’s stress to unduly advance prices. If the Govern- 


ment has the stated power to restore normal conditions as to production 
and distribution of foodstuffs it would be proper to do so. 








O.H.KAHN ON NECESSITY OF GOVERNMENT ADOPT 
ING FAIR ATTITUDE TOWARD BUSINESS. 

Referring to the so-called excess profits tax in the war 
revenue bill, Otto H. Kahn, of the banking firm of Kuhn, 
Loeb & Co. of New York, in an address before the Harris- 
burg (Pa.) Chamber of Commerce on Sept. 30 stated that 
‘‘in contrast to the English law our exeess profits tax penal- 
izes the achievements of enterprise, hard work, ability and 
wise planning, and places them on the same footing with 
the exactions of the war profiteer.”” Mr. Kahn’s remarks 
were submitted under the head: ‘‘How American Business 
Men Can Help Win the War,” and in essaying that “‘we 
recognize that the law of supply and demand does not hold 
in war time,”’ he indicated the readiness of business to give 
to the Government what it needs and to “‘let the public 
have what it needs at such prices as you (the Government) 
choose to determine; he pointed out, however, that busi- 
ness at the same timesays tothe Government that ‘‘in using 
the power placed in your hands to which we gladly and un- 
reservedly subject ourselves, let business feel that the at- 
titude of the Government towards it will be wise and ecir- 
cumspect and fair, and that the scales will be held even.” 
The following is Mr. Kahn’s speech in part: 

In contrast to the British tax the American so-called excess profits tax, 
as proposed, is not an impost merely on profits due to the calamitous 
and accidental circumstances of war, but an impost on all profits over an 
arbitrarily fixed percentage of return on capital employed—a percentage 
which is inordinately low and is made still more inadequate by the defini- 
tion of the term ‘‘capital employed”’ in an excessively restricted sense. 

It is in effect not an excess profits tax at all, but an additional tax on 
incomes derived from business, regardless of varying circumstances and 
conditions, superimposed on the genera! income tax (the graduated scale 
of which rises to 67%; i. e., 50% higher than the maximum rate in England) 
and levied upon business only. 

In this country 80% of the total sum to be raised by war taxation is 
contributed by the income and excess profits tax. In Great Britain, in 
the fourth year of the war, it is about the same; in France and Germany 
a much lower percentage. 

In contrast to the English law our excess profits tax penalizes the achieve- 
ments of enterprise, hard work, ability and wise planning, and places them 
on the same footing with the exactions of the war profiteer. 

Apart from various offsets and allowances and refunds which are wisely 
permitted in England, the three pre-war years with which comparison is 
made there as here to determine excess profits, were years of great pros- 
perity in Great Britain, whilst they were, on the whole, years of rather 
less than normal profits in this country. It is true that the excess war 
profit tax in England is now, in the fourth year of the war, 80%, whilst the 
rates under the business profit tax as adopted in the Senate ranges from 
12% to 60%. But the difference in spirt and detail and application be- 
tween the Senate bill and the English law is such as to make the tax under 
the former decidedly more troublesome and in many cases more onerous 
than under the latter. 

To an overwhelming degree the sons of the well-to-do have not waited 
to be conscripted. They have volunteered in masses—a far greater per- 
centage of them than of those in humbler circumstances. That is merely 
as it should be. Having greater advantages they have corresponding 
duties. Not having dependents to take care of, they can better afford 
to volunteer than those less fortunately situated. 

But the patriotic zeal of the sons of the well-to-do in coming forward 
to offer their lives to the country does give a doubly false and sickening 
sound to the ranting of the agitator who would arouse class hatred, who 
uses the conscription of a small percentage of the poor as excuse for a de- 
mand to impose punitive burdens on the well-to-do, who call this ‘‘a rich 
man’§ war and a poor man’s fight’’ when an overwhelming percentage of 
the sons of men of means have eagerly and freely offered themselves for 
military service and when capital and business pays more than four-fifths 





of the cost of the war directly and a large share of the remaining fifth in- 
directly. 
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A moment's reflection will show that every reason of self-interest would 
have prompted men of business to oppose war and to continue a state of 
affairs in which business prospered amazingly, and many of them fur- 
nished material and supplies to Europe at enormous profits. 

Every consideration of personal advantage would have commanded 
men of affairs to stand with and support the agitation of the peace-at-any- 
price party. They spurned such ignoble reasoning; they rejected that 
affiliation, because they are patriotic citizens first and business men after- 
ward. 

We say to the Government: 
demand does not hold in war time. 
lic have what it needs at such prices as you choose to determine. 
shall not haggle or bargain.’ 

But we also say: ‘In using the power placed in your hands to which 
we gladly and unreservedly subject ourselves, let business feel that the 
attitude of the Government towards it will be wise and circumspect and 
fair, and that the scales will be held even.” 

We gladly acknowledge that as far as the Executive branch of the Gov- 
ernment is concerned this has been the spirit of its actions and expressions. 
The economic problems which the Administration is called upon to solve 
are of formidable difficulty and magnitude, and they have been and are 
being dealt with, on the whole, with great wisdom, efficiency and breadth 
of vision. (If, without wishing to pick flaws where there is so much to 
praise, I may make one reservation, it is that the exceedingly important, 
indeed vital, subject of providing an adequate and steady supply of labor 
does not seem as yet to have been tackled with the energy, courage and 
vigor -for which it calls.) 

The time when, in the general rush and turmoil of a period of tremendous 
and headlong development, big business was to some extent a law unto 
itself, is over, never to return. We must accept and we should welcome 
reasonable supervision and regulation. 

What we protest against and resent is ignorance and shallow thought, 
and, still more, demagogism, envy and prejudice, under the flag of war 
necessities and social justice, waging a campaign through inflammatory 
appeal, misstatement and specious reasoning to punish success, despoil 
capital and harass business. 

We object to any tendency of relieving one or more sections of the coun- 
try of their due share of burden at the expense of other sections of the 
country, or of favoring one calling at the expense of other callings. It is 
just as wrong for legislators to be unduly subservient to capital and busi- 
ness as to the despoilers and defamers of capital and business. 

A democracy which discriminates agairtst a class or a section is just as 
guilty as an autocracy which discriminates in favor of a ruling caste. Self- 
government presupposes self-restraint. 

Liberty can only thrive and persist in the soil of justice. If the world 
is to be made safe for democracy, democracy must take care to make itself 
safe for the world. 

It is too little realized that, though not in form, yet certainly in fact, 
the leaders of business are elected by the business community at large, and 
hold their position subject to “recall.’’ With insignificant exceptions 
the men at the head of big affairs are self-made men, having risen from the 
ranks to their present stations. 

Money, it is true, can be bequeathed, but not brains and character, 
and whilst the possession of inherited money gives a man certain advantages 
—not without some drawbacks—it does not bestow upon him any con- 
siderable degree of influence amongst business men, let alone leadership. 

No one can occupy a prominent and influential place in the republic 
of business unless he is trusted completely by those who observe him 
closest and know him best—i. e., his fellow business men. Brains, knowl- 
edge, character and service are the qualifications required. 

Let a man retrograde, deteriorate, go astray, and the business community 
will soon find it out, and, however high the position he may occupy, will 
exercise the “‘recall’’ by withdrawing its confidence and ceasing to follow 
him. 

I think it would serve a wise and useful purpose if the President or the 
Secretary of the Treasury were to see fit to appoint a Board of Economic 
and Financial Strategy, composed, in part at least, of business men—just 
as the Army and Navy have boards of experts to elaborate and deal with 
strategic problems—a board which would carefully deliberate and advise 
as to the exigencies both of our immediate situation and of the conditions 
likely to confront us after the war. 

We shall have to meet, after the return of peace, both in our own country 
and abroad, the onset of the business men of Europe, spurred on by dire 
necessity to put forth their utmost efforts, trained to discipline, co-opera- 
tion and inventiveness in the cruel school of years of desperate war upon 
their own soil or at their very door, backed by the full power of their re- 
spective governments and the laws of their respective countries. 

I have no fear but that American business men will hold their own in 
that fierce competition: provided—not that they be given the thorough 
and active governmental backing which other nations extend to their mer- 
chants, manufactuers and bankers (we do not ask for that and we believe 
we do not require it)—but provided that they be not hampered and har- 
assed by the Government and the lawmakers; provided that ignorance, 
prejudice, ill-will and suspicion be not permitted to place fetters upon 
them. 


‘““‘We recognize that the law of supply and 
Take what you need and let the pub- 
We 








W. S. KIES ON DEVELOPMENT OF OUR EXPORT 
TRADE AND CHEMICAL INDUSTRY. 

“The Development of Our Export Trade” was discussed 
by W. S. Kies, Vice-President of the National City Bank 
of New York before the Third National Exposition of Chemi- 
cal Industries at the Grand Central Palace, New York, on 
Sept. 26. In the course of his remarks Mr. Kies pointed 
out that during the war period substantial progress has 
been made by the United States in the development of its 
South American trade, due to the fact that we have had 
the market pretty much to ourselves. In putting the ques- 
tion as to whether we will be able to keep the business which 
we have built up during the last three years, he well said 
that the development of our trade with South America, 
as well as the building up of our foreign markets every- 
where, will primarily depend upon our ability to produce 
on a basis which will permit us to sell our products in com- 
petition with trained and efficient Europe. Continuing he 
= the war period, we have made material gains which will be of 
aid to our export business after the war. We are constructing a great 


with our own ships. We have established branch banks abroad, and 
provided facilities for the aid of our business interests. We will no longer 
need to depend upon German and English banks to make our collections 
and finance our shipments. As a result of three years of unprecedented 
prosperity, our industries are on the soundest possible basis. Debts 
have been paid off, depreciation and maintenance charges properly taken 
care of, and surpluses accumulated. Old machinery and plants have been 
scrapped and modern equipment substituted. 

The country has been awakened to the need for developing a permanent 
export trade, and we have learned much about foreign markets. Many 
agencies, branch houses and new export companies have been established 
throughout the world. We have learned to lean upon ourselves and to do 
business more directly. Trade with far off countries has been diverted 
into new routes leading to this country. We are importing direct rubber 
and tin from the Dutch East Indies, jute from India, wool from Australia, 
tobacco from Sumatra, and many other raw materials which heretofore 
we have purchased through England. 

So much for what we have gained during the war period. On the other 
hand, we have progressed little, if at all, in the direction of working out a 
definite export policy for this country. Our exporters are still compelled 
to compete with one another in foreign markets, as their right of organiza- 
tion in foreign effort is doubtful under the Sherman Act. The Webb Bill, 
which would give manufacturers the right to combine in foreign fields, 
has as yet not become a law. No definite progress has been made in the 
working out of reciprocal tariff arrangements with countries whose mar- 
kets we are interested in developing. While we are spending hundreds of 
millions of dollars in building merchant vessels, nothing has been done 
toward repealing the obnoxious features of the Seamen’s Act or other 
marine legislation which make impossible the operation of a merchant 
marine by Americans in competition with the rest of the world. 

We have entered upon a necessary program of price fixing on the one 
hand and taxation of profits on the other, which is viewed with deep con- 
cern by business interests in this country. After the war, the prosperity 
of this country will depend upon the prosperity of our industries, and that 
in turn will depend upon the ability to withstand the competition which 
is sure tocome. If the natural progress and development of our industries 
are handicapped on the one hand by the limitation of profits through price 
fixing, and these profits are still further diminished by large taxes, there 
will be difficulty in fortifying industry against the competitive struggle 
to come. Add to this handicap the increasing cost of labor, bearing in 
mind that it is always easy to move wages upward and almost impossible 
to move them downward; consider the growing inefficiency of labor in this 
country, and one may well be concerned at our ability to produce at a 
cost which will enable us to compete successfully in the markets of the 
world. 

But there are certain things in which the manufacturers themselves 
may be at fault. In the processes of production, inefficiency in manage- 
ment is often responsible for waste and the inefficiency of labor. The 
general attitude of labor should not be too much criticised. The great 
majority of laboring men of this country are thoroughly patriotic, and, 
under proper organization and direction, willing to do their utmost to con- 
tribute to the winning of the war. The increased cost of living, and the 
large profits which capital has enjoyed during the last three years, justify, 
in many cases, their demands for increased wages. The important thing, 
however, is that labor should be made to see that present wage advances 
should be considered as war bonuses, and that it should be willing to go 
back to normal wages when living expenses decrease and competitive con- 
ditions make impossible the payment of present scales. 

Finally, the success of the American manufacturer in maintaining his 
hold upon export business will depend upon the development of a broader 
spirit of co-operation and of nationalism. American banks and American 
facilities for doing business should be used wherever available. The in- 
terest of every American should be the interest of all in a foreign market. 
American business standards and American business methods in foreign 
countries should be such as to warrant the respect and approval of all. 
Through organizations of Americans in the various foreign markets, our 
business ideals can be enforced, and this can be accomplished when our 
manufacturers once thoroughly realize the importance and necessity of 
co-operative effort in foreign fields. 

Now is the time to intelligently plan for the future, and to build a sure 
foundation for a permanent export business, for while at the moment the 
business skies may be overcast and cloudy, and the rumblings of the com- 
ing storm may disturb us, yet with the dawn of another day we may awake 
to find the storm clouds scattered and the sun still shining upon a world 
redeemed forever from the hate, fury and murder of war. 








SAVING THROUGH BETTER CAR LOADING. 

Pacific Coast shippers by co-operating in heavier car load- 
ing saved during the month of August enough cars to supply 
the Southern Pacifiec’s entire Pacific system for one and one- 
half days, according to figures made public by traffic officials 
this week by the Bureau of News of the Southern Pacific 
Company, which says: 

Upon an average, 3,000 cars are required daily to fill the demands of all 
the shippers located on the 6,700-mil¢e system of the Southern Pacific Co. 
By heavier car-loading, 4,537 cars were saved during August 1917 as 
compared with the same month last year. 

The extraordinary value to shippers of using the full car space available 
is shown by the statement that the above saving was sufficient to provide 
during August all the cars required to load the following commodities: 
Sugar, paper, peas and beans, salt, dried fruits, canned goods, rice, pota- 
toes, corn and oats, brick. 


HOW RAILROAD CAPACITY FOR SERVICE IS BEING 
RAISED. 

Reports just compiled for the Railroads’ War Board in- 
dicate that the travelling public in general and the shippers 
in particular are giving the finest kind of co-operation to the 
railroads in the handling of the increased traffic that the 
war has produced. What this co-operation means may be 
gleaned from the following made public by the Railroads’ 
War Board on Sept. 29: 

Since May 1 the railroads, aided by the loyalty and understanding of 
the public, have been able to reduce their passenger service by approxi- 
mately 25,000,000 miles. This has released thousands of train crews and 


locomotives for use in the freight service and cleared thousands of miles 
of track, thereby facilitating the movement of coal, food products and 








fleet of merchant vessels, and shall henceforth be able to deliver our goods 





supplies needed by the Government. 
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In addition to the foregoing saving of equipment and trackage, the 
shippers, big and small, have rallied so splendidly to the slogan ‘‘Make 
one car do the work of two,’’ that asaving of close tohalf« million freight 
cars has been accomplished. This saving of freight cars had enabled the 
railroads to move approximately 25% more freight since war was declared 
than during the same period last year. 

Intensive loading and general increase in the size of the ‘‘trade units”’ 
used by the various industries has rendered possible the saving of car 
space. Cotton, for instance, which was formerly moved in units of fifty 
bales, now moves only in units of 65 and 75. The increase in the trade 
unit in this one commodity alone has produced a saving of anywhere from 
83,000 to 125,000 small cars. 

Sugar, on which the carload minimum from the South was formerly 
only 24,000 pounds per car, now moves only on a 60,000 carload minimum. 

The producers of manufactured food products, especially the canners, 
have also come to a realization of the value of intensive loading, and are 
now loading virtually all of their cars to capacity. 

Coal, which has been loaded beyond capacity on most lines since the 
beginning of the war, is also moving freély now, although labor trouble 
in some parts of the country is tending to counteract the efforts of the 
railroads to meet the abnormal demand for fuel. During the past month 
the supply of cars on the ‘‘lake coal’’ lines has been increased 25% and 
there has been some increase in the movement of bituminous coal to the 
lake ports, but it has not been proportionate to the increased supply of 
cars as labor trouble has tended to decrease the mine production. 

Although excellent results have been achieved to date through the co- 
operation of the shippers, the travelling public and the railroads, it will be 
necessary for all concerned to exert renewed efforts, as the abnormal 
demands upon the railroads in the movement of both troops and supplies 
is constantly increasing, while the securing of new equipment is virtually 
impossible. 

From now on, 2,500 cars a day will be required by the Government to 
move food and supplies to the men in training at the National Army, 
National Guard and other encampments, while the demand of the Allies 
for cars to carry export goods to the seaports will be practically doubled. 
All of this additional traffic must be moved by the railroads, although they 
have only 3% more equipment than they had at this time last year. 








NEW INTER-STATE COMMERCE COMMISSION ERS— 
TEXT OF LAW INCREASING MEMBERSHIP OF BOARD. 


President Wilson on Sept. 29 sent to the Senate for con- 
firmation the nominations of Robert W. Wooley of Vir- 
ginia, Clyde B. Atchison of Oregon, and George W. Ander- 
son, of Massachusetts, as members of the Inter-State Com- 
merce Commission. Messrs. Atchison and Anderson were 
appointed by the President under authority of the law ap- 
proved Aug. 9, providing for an increase in the membership 
of the Commission from seven to nine members, while Mr. 
Wooley was chosen by the President to serve out the unex- 
pired term of the late Judson C. Clements, of Georgia, who 
died in Washington last June. Mr. Wooley, whose term 
will expire Dec. 31 1920, was Publicity Director for the 
first Liberty Loan campaign, and is a former Director of 
the Mint. He served as Publicity Manager for the Demo- 
cratic National Committee in the last campaign. Mr. 
Atchison, whose term will expire Dec. 31 1921, is a Re- 
publican, and was formerly Oregon State Railroad Commis- 
sioner. Mr. Anderson has been United States District 
Attorney at Boston since October 1914, and previous to 
that time was a member of the Massachusetts Public Ser- 
vice Commission. Early in the present year he was detailed 
by Attorney-General Gregory to conduct a nation-wide 
investigation into the high cost of food products. Mr. 
Anderson was nominated for the term ending Dec. 31 
1922. 

The law providing for the increase in the membership 
of the Inter-State Commerce Commission was signed by 
President Wilson on Aug. 9. The bill was passed by the 
Senate on May 22 and by the House on June 27, and was 
agreed to in conference on Aug. 3. The House adopted the 
conferees’ reporton Aug.4, and similar action was taken by 
the Senate two days later, Aug. 6. Under the new law the 
Interstate Commerce Commission is authorized to divide 
its members into as many divisions as may be deemed neces- 
sary to carry on its administrative work. In all’proceedings 
relating to the reasonableness of rates or alleged discrimina- 
tions, however, not less than three members of the Commis- 
sion must participate, and in all valuation hearings five 
members must sit. The new law forbids railroads from 
filing tariffs until advance consent of the Commission is 
obtained. Notice of tariff changes, it is said, have hereto- 
fore piled in on the Commission, sometimes at the rate of 
hundreds a day. The new requirements compel the road 
first to consult the Commission. The new law also provides 
that no increase in railroad rates or fares shall be allowed 
to become effective before Jan. 11920 without first having 
been approved by the Commission. The text of the bill 
as enacted into law reads as follows: 


An Act to amend the Act to regulate commerce, as amended, and for 
other purposes. 

Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That section twenty-four of an 
Act entitled ‘“‘An Act to regulate commerce,’’ approved Feb. 4 1887, as 
amended, be further amended to read as follows: 

“Sec. 24. That the Interstate Commerce Commission is hereby enlarged 
so as to consist of nine members, with terms of seven years, and each shall 








a 


receive $10,000 compensation annually. The qualifications of the mem 
bers and the manner of the payment of their salaries shall be as already 
provided by law. Such enlargement of the commission shall be accom- 
plished through appointment by the President, by and with the advice 
and consent of the Senate, of two additional Interstate Commerce Commis- 
sioners, one for a term expiring Dec. 31 1921 and one for a term expiring 
Dec. 31 1922. The terms of the present commissioners, or of any suc- 
cessor appointed to fill a vacancy caused by the death or resignation of 
any of the present commissioners, shall expire as heretofore provided by 
law. Their successors and the successors of the additional commissioners 
herein provided for shall be appointed for the full term of seven years, 
except that any person appointed to filla vacancy shall be appointed only for 
the unexpired term of the commissioner whom he shall succeed. Not more 
than five commissioners shall be appointed from thesame political party. 

Sec. 2. That section 17 of said Act, as amended, be further amended 
to read as follows: 

“Sec. 17. That the commission may conduct its proceedings in such 
manner as will best conduce to the proper dispatch of business and to 
the ends of justice. The commission shall have an official seal, which 
shall be judicially noticed. Any member of the commission may administer 
oaths and affirmations and sign subpoenas. A majority of the commission 
shall constitute a quorum for the transaction of business, except as may be 
otherwise herein provided, but no commissioner shall participate in any 
hearing or proceeding in which he has any pecuniary interest. The com- 
mission may, from time to time, make or amend such general rules or 
orders as may be requisite for the order and regulation of proceedings before 
it, or before any division of the commission, including forms of notices and 
the service thereof, which shall conform, as nearly as may be, to those in 
use in the courts of the United States. Any party may appear before the 
commission or any division thereof and be heard in person or by attorney. 
Every vote and official act of the commission, or of any division thereof, 
shall be entered of record, and its proceedings shall be public upon the 
request of any party interested. 

“The commission is hereby authorized by its order to divide the mem- 
bers thereof into as many divisions as it may deem necessary, which may 
be changed from time to time. Such divisions shall be denominated 
respectively division 1, division 2,andsoforth. Any commissioner may be 
assigned to and may serve upon such division or divisions as the commis- 
sion may direct, and the senior in service of the commissioners constituting 
any of said divisions shall act as chairman thereof. In case of vacancy in 
any division, or of absence or inability to serve thereon of any commis- 
sioner thereto assigned, the chairman of the commission, or any commis- 
sioner designated by him for that purpose, may temporarily serve on said 
division until the commission shall otherwise order. 

“The commission may by order direct that any of its work, business, 
or functions arising under this Act, or under any Act amendatory thereof, 
or supplemental thereto. or under any amendment which may be made to 
any of said Acts, or under any other Act or joint resolution which has been 
or may hereafter be approved, or in respect of any matter which has been 
or may be referred to the commission by Congress or by either branch thereof 
be assigned or réferred to any of said divisions for action thereon, and may 
by order at any time amend, modify, supplement, or rescind any such 
direction. All such orders shall take effect forthwith and remain in effect 
until otherwise ordered by the commission. 

“In conformity with and subject to the order or orders of the commis- 
sion in the premises, each division so constituted shall have power and 
authority by a majority thereof to hear and determine, order, certify, 
report, or otherwise act as to any of said work, business, or functions so 
assigned or referred to it for action by the commission, and in respect 
thereof the division shall have all the jurisdiction and powers now or then 
conferred by law upon the commission, and be subject to the same duties 
and obligations. Any order, decision, or report made or other action taken 
by any of said divisions in respect of any matters so assigned or referred to 
it shall have the same force and effect, and may be made evidenced, and 
enforced in the same manner as if made, or taken by the commission, 
subject to rehearing by the commission, as provided in section 16—a hereof 
for rehearing cases decided by the commission. The secretary and seal of 
the commission shall be the secretary and seal of each division thereof. 

“In all proceedings before any such divisions relating to the reason- 
ableness of rates or to alleged discriminations not less than three members 
shall participate in the consideration and decision; and in all proceedings 
relating to the valuation of railway property under the Act entitled ‘An 
Act to amend an Act entitled ‘“‘An Act to regulate commerce,’’ approved 
Feb 4 1887, and all Acts amendatory thereof, by providing for a valuation 
of the several classes of property of carriers subject thereto and securing 
information concerning their stocks, bonds, and other securities,’ approved 
Mar. 1 1913, not less than five members shall participate in the consider- 
ation and decision. 

‘The salary of the secretary of the commission shall be $5,000 per annum. 

“Nothing in this section contained, or done pursuant thereto, shall be 
deemed to divest the commission of any of its powers.”’ 

Sec. 3. So much of section 18 of the Act to regulate commerce as fixes 
the salary of the secretary of the commission is hereby repealed. 

Sec. 4. That paragraph 2, section 15, of the Act to regulate commerce 
approved Feb. 4 1887 as amended, be further amended by adding the 
following: ‘‘Provided further, until Jan. 1 1920 no increased rate, fare, 
charge or classification shall be filed except after approval thereof has been 
secured from the commission. Such approval may, in the discretion of the 
commission, be given without formal hearing, and in such case shall not 
affect any subsequent proceeding relative to such rate, fare, charge, or 
classification.’’ 

Approved, Aug 9 1917. 


CONFIRMATION OF WILLIAM C. ADAMSON AS GEN- 
ERAL APPRAISER OF THE PORT OF NEW YORK. 


The Senate on Sept. 22 confirmed the nominationof Rep- 
resentative William C. Adamson of Georgia as General Ap- 
praiser of Merchandise for the Port of New York. Judge 
Adamson, Who has served in the House of Representatives 
for about twenty years and is now Chairman of its Com- 
mittee on Inter-State and Foreign Commerce, will, it is said, 
resign from Congress on Jan. 1 to assume his new duties. 
He was indorsed for the post of General Appraiser, which is 
a life position paying a yearly salary of $9,000, by the entire 
Georgia delegation in the Senate and House. Mr. Adamson 
has played a prominent part in the House deliberations during 
the past two decades. He is the author of the recent eight- 
hour law, the physical valuation of railroads and various 
other measures. 
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TEXT OF THE WAR REVENUE ACT. 


Below we give the text of the War Revenue Bill as enacted 
into law with its approval by President Wilson on the 3d 
inst. Reference to the alterations made by the conferees 
appears in an item on a preceding page. 


An Act to provide revenue to defray war expenses, and for other purposes. 
Be it enacted by the Senate and House of Representatives of the United States 
of America in Congress assembled, 


TITLE I.—WAR INCOME TAX. 

Section 1. That, during the present war, in addition to the nor- 
mal tax imposed by subdivision (a) of section one of the Act entitled 
“An Act to increase the revenue and for other purposes,” approved Sept. 8 
1916, there shall be levied, assessed, collected, and paid a like normal tax 
of 2 per centum upon the income of every individual, a citizen or resident 
of the United States, received in the calendar year 1917 and every calendar 
year thereafter. 

Sec. 2. That during the present war, in addition to the additional tax 
imposed by subdivision (b) of section one of such Act of Sept. 8 1916, 
there shall! be levied, assessed, collected, and paid a like additional tax upon 
the income of every individual received in the calendar year 1917 and every 
calendar year thereafter, as follows: 

1 per centum per annum upon the amount by which the total net income 
exceeds $5,000 and does not exceed $7,500; 

2 per centum per annum upon the amount by which the total net income 
exceeds $7,500 and does not exceed $10,000; 

3 per centum per annum upon the amount by which the total net income 
exceeds $10,000 and does not exceed $12,500; 

4 per centum per annum upon the amount by which the total net income 
exceeds $12,500 and does not exceed $15,000; 

5 per centum per annum upon the amount by which the total net income 
exceeds $15,000 and does not exceed $20,000; 

7 per centum per annum upon the amount by which the total net income 
exceeds $20,000 and does not exceed $40,000; 

10 per centum per annum upon the amount by which the 
income exceeds $40,000 and does not exceed $60,000; 

14 per centum per annum upon the amount by which 
income exceeds $60,000 and does not exceed $80,000; 

18 per centum per annum upon the amount by which 
income exceeds $80,000 and does not exceed $100,000; 

22 per centum per annum upon the amount by which 
income exceeds $100,000 and does not exceed $150,000; 

25 per centum per annum upon the amount by which 
income exceeds $150,000 and does not exceed $200,000; 

30 per centum per annum upon the amount by which 
income exceeds $200,000 and does not exceed $250,000: 

34 per centum per annum upon the amount by which 
income exceeds $250,000 and does not exceed $300,000; 

37 per centum per annum upon the amount by which 
income exceeds $300,000 and does not exceed $500,000; 

40 per centum per annum upon the amount by which 
income exceeds $500,000 and does not exceed $750,000; 

45 per centum per annum upon the amount by which 
income exceeds $750,000 and does not exceed $1,000,000; 

50 per centum per annum upon the amount by which 
income exceeds $1,000,000. 

Sec. 3. That the taxes imposed by sections one and two of this Act shall 
be computed, levied, assessed, collected, and paid upon the same basis and 
in the same manner as the similar taxes imposed by section one of such Act 
of Sept. 8 1916, except that in the case of the tax imposed by section 1 of 
this Act (a) the exemptions of $3,000 and $4,000 provided in section 7 
of such Act of Sept. 8 1916, as amended by this Act, shall be respectively, 
$1,000 and $2,000, and (b) the returns required under subdivisions (b) 
and (c) of section 8 of such Act as amended by this Act shall be required 
in the case of net incomes of $1,000 or over, in the case of unmarried 
persons, and $2,000 or over in the case of married persons, instead of 
$3,000 or over, as therein provided; and (c) the provisions of subdivision 

(c) of section 9 of such act, as amended by this Act, requiring the normal 
tax of individuals on income derived from interest to be deducted and 
withheld at the source of the income shall not apply to the new 2% normal 
tax prescribed in section 1 of this Act until on and after Jan. 1 1918, and 
thereafter only one 2% normal tax shall be deducted and withheld at the 
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source under the provisions of such subdivision (c), and any further nor- 
mal tax for which the recipient of such income is liable under this Act or 
such Act of Sept. 8 1916, as amended by this Act, shall be paid by such 
recipient. 

Sec. 4. That in addition to the tax imposed by subdivision (a) of section 
10 of such Act of Sept. 8 1916, as amended by this Act, there shall be 
levied, assessed, collected, and paid a like tax of 4 per centum upon the 
income received in the calendar year 1917 and every calendar year there- 
after, by every corporation, joint-stock company or association, or insurance 
company, subject to the tax imposed by that subdivision of that section, 
except that if it has fixed its own fiscal year, the tax imposed by this section 
for the fiscal year ending during the calendar year 1917 shall be levied, 
assessed, collected, and paid only on that proportion of its income for 
such fiscal year which the period between January 1 1917 and the end of 
such fiscal year bears to the whole of such fiscal year. 

The tax imposed by this section shall be computed, levied, assessed, 
collected, and paid upon the same incomes and in the same manner as the 
tax imposed by subdivision (a) of section 10 of such Act of Sept. 8 1916, as 
amended by this Act, except that for the purpose of the tax imposed by 
this section, the income embraced in a return of a corporation, joint stock 
company or association, or insurance company, shall be credited with the 
amount received as dividends upon the stock or from the net earnings of 
any other corporation, joint stock company or association, or insurance 
company, which is taxable upon its net income as provided in this title. 

Sec. 5. That the provisions of this title shall not extend to Porto Rico or 
the Philippine Islands, and the Porto Rican or Philippine Legislature shall 
have power by due enactment to amend, alter, modify or repeal the income 
tax laws in force in Porto Rico or the Philippine Islands, respectively. 


TITLE II.—WAR EXCESS PROFITS TAX. 

Sec. 200. That when used in this title— 
The term “‘corporation”’ includes joint stock companies or associations 
and insurance companies; 
The term ‘‘domestic’’ means created under the law of the United States, 
orjof any State, Territory, or district thereof, and the term ‘‘foreign’’ 
means created under the law of any other possession of the United States 
or of any foreign country or government; 
waThe term ‘“‘United States’’ means only the States, the Territories of 
Alaska and Hawaii, and the District of Columbia; 
The term ‘‘taxable year’’ means the twelve months ending Dec. 31, 


own fiscal year, in which case it means such fiscal year. The first taxable 
year shall be the year ending Dec. 31 1917, except that in the case of a 
corporation or partnership which has fixed its own fiscal year, it shall be 
the fiscal year ending during the calendar year 1917. If a corporation 
or partnership, prior to March 1 1918, makes a return covering its own 
fiscal year, and includes therein the income received during that part 
of the fiscal year falling within the calendar year 1916, the tax for such 
taxable year shall be that proportion of the tax computed upon the net 
income during such full fiscal year, which the time from Jan. 1 1917, to 
the end of such fiscal year bears to the full fiscal year; and the term ‘“‘pre- 
war period’’ means the calendar years 1911, 1912 and 1913, or if a corpor- 
ation or partnership was not in existence or an individual was not engaged 
in a trade or business during the whole of such period, then as many of such 
years during the whole of which the corporation or partnership was in 
existence or the individual was engaged in the trade or business. 

The terms ‘‘trade’’ and ‘‘business’’ include professions and occupations. 
The term ‘‘net income’’ means in the case of a foreign corporation or 
partnership or a nonresident alien individual, the net income received from 
sources within the United States. 

Sec. 201. That in addition to the taxes under existing law and under this 
Act there shall be levied, assessed, collected, and paid for each taxable year 
upon the income of every corporation, partnership, or individual, a tax 
(hereinafter in this title referred to as the tax) equal to the following per- 
centages of the net income: 

20% of the amount of the net income in excess of the deduction (deter- 
mined as hereinafter provided) and not in excess of 15% of the invested 
capital for the taxable year. 

25% of the amount of net income in excess of 15% and not in excess of 
20% of such capital; 

35% of the amount of net income in excess of 20% and not in excess of 
25% of such capital; 

45% of tne amount of net income in excess of 25% and not in excess of 
33% of such capital; and 

60% of the amount of the net income in excess of 33% of such capital. 
For the purpose of this title every corporation or partnership not exempt 
under the provisions of this section shall be deemed to be engaged in 
business, and all the trades and businesses in which it is engaged shall be 
treated as a single trade or business, and all its income from whatever 
source derived shall be deemed to be received from such trade or business. 
This title shall apply to all trades or businesses of whatever description, 
whether continuously carried on or not, except— 

(a) In the case of officers and employees under the United States, or 
any State, Territory, or the District of Columbia, or any local sub-division 
thereof, the compensation or fees received by them as such officers or em- 
ployees; 

(b) Corporations exempt from tax under the provisions of Section 11 of 
Title I of such Act of Sept. 8, 1916, as amended by this Act, and partner- 
ships and individuals carrying on or doing the same business, or coming 
within the same description; and 

(c) Incomes derived from the business of life, health and accident insur- 
ance combined in one policy issued on the weekly premium payment plan. 
Sec. 202. That the tax shall not be imposed in the case of a trade or 
business of a foreign corporation or partnership or a non-resident alien 
individual, the net income of which trade or business during the taxable 
year is less than $3,000. 

Sec. 203. That for the purposes of this title the deduction shall be as 
follows, except as otherwise in this title provided— 

(a) In the case of a domestic corporation the sum of (1),an amount 
equal to the same percentage of the invested capital for the 
taxable year which the average amount of the annual net income of the 
trade or business during the pre-war period was of the invested capital fop 
the pre-war period (but not less than 7 or more than 9% of the invested 
capital for the taxable year) and (2) $3,000; 

(b) In the case of a domestic partnership or of a citizen or resident of the 
United States, the sum of (1) an amount equal to the same percentage of 
the invested capital for the taxable year which the average amount of the 
annual net income of the trade or business during the pre-war period was 
of the invested capital for the pre-war period (but not less than 7 or more 
than 9% of the invested capital for the taxable year) and (2) $6,000; 

(c) In the case of a foreign corporation or partnership or of a non-resident 
alien individual, an amount ascertained in the same manner as provided in 
subdivisions (a) and (b) without any exemption of $3,000 or $6,000. 

(d) If the Secretary of the Treasury is unable satisfactorily to determine 
the average amount of the annual net income of the trade or business 
during the pre-war period, the deduction shall be determined in the same 
manner as provided in section 205. 

Sec. 204. That if a corporation or partnership was not in existence, 
or an individual was not engaged in the trade or business during the whole 
of any one calendar year during the pre-war period, the deduction shall 
be an amount equal to 8% of the invested capital for the taxable year plus 
in the case of a domestic corporation, $3,000, and in the case of a domestic 
partnership or a citizen or resident of the United States $6,000. 

A trade or business carried on by a corporation, partnership or indivi- 
dual, although formally organized or reorganized on or after Jan. 2, 1913, 
which is substantially a continuation of a trade or business carried on prior 
to that date, shall for the purpose of this title be deemed to have been in 
existence prior to that date, and the net income and invested capital of its 
predecessor prior to that date shall be deemed to have been its net income 
and invested capital. 

Sec. 205. (a) That if the Secretary of the Treasury upon complaint finds 
either (1) that during the pre-war period a domestic corporation or part- 
nership or a citizen or resident of the United States, had no net income from 
the trade or business, or (2) that during the pre-war period the pecrcentage 
which the net income was of the invested capital was low as ‘ompared with 

the percentage which the net income during such period of re resentative 
“corporations, partnerships, and individuals, engaged in a lixe or similar 
trade or business, was of their invested capital, then the deduction shall be 
the sum of (1) an amount equal to the same percentage of its invested ca pital 
for the taxable year which the average deduction (determined in the same 
manner as provided in section 203 without including the $3,000 or $ '.000 
therein referred to) for such year of representative corporations, partner 
ships or individuals engaged in a like or similar trade or business, is of their 
average invested capital for such year, plus (2) in the case of a domestic 
corporation $3,000 and in the case of a domestic partnership or a citizen 
or resident of the United States $6,000. 

The percentage which the net income was of the invested capital in each 
trade or business shall be determined by the Commissioner of Internal Reve- 
nue, in accordance with regulations prescribed by him, with the approval 
of the Secretary of the Treasury. In the case of a corporation or partner- 


ship which has fixed its own fiscal year the percentage determined for the 
calendar year ending during such fiscal year shall be used. 

(b) The tax shall be assessed upon the basis of the deduction deter- 
mined as provided in section 203, but the taxpayer claiming the benefit 





excepting in the case of a corporation or partnership which has fixed its 





of this section may at the time of making the return file a claim for abate- 
ment of the amount by 
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computed upon the basis of the deduction determined as provided 
in this section. In such event, collection of the part of the tax covered by 
such claim for abatement shall not be made until the claim is decided, but 
if, in the judgment of the Commissioner of Internal Revenue, the interests 
of the United States would be jeopardized thereby, he may require the 
claimant to give a bond in such amount and with such sureties as the 
commissioner may think wise, to safeguard such interests, conditioned for 
the payment of any tax found to be due, with the interest thereon, and if 
such bond, satisfactory to the commissioner, is not given within such time 
as he prescribes, the full amount of tax assessed shall be collected and the 
amount overpaid, if any, shall upon final decision of the application be 
refunded as a tax erroneously or illegally collected. 

Sec. 206. That for the purposes of this title, the net income of a corpor- 
ation shall be ascertained and returned (a) for the calendar years 1911 and 
1912 upon the same basis and in the same manner as provided in section 
38 of the Act entitled ‘‘An Act to provide revenue, equalize duties, and 
encourage the industries of the United States, and for other purposes,” 
approved Aug. 5, 1909, except that income taxes paid by it within the year 
imposed by the authority of the United States shall be included; (b) for the 
calendar year 1913 upon the same basis and in the same manner as provided 
in section II of the act entitled ‘‘An act to reduce tariff duties and to pro- 
vide revenue for the Government, and for other purposes,’’ approved 
Oct. 3, 1913, except that income taxes paid by it within the year imposed 
by the authority of the United States shall be included, and except that the 
amounts received by it as dividends upon the stock or from the net earnings 
or other corporations, joint-stock companies or associations, or insurance 
companies, subject to the tax imposed by section II of such act of Oct. 3, 
1913, shall be deducted and (c) for the taxable year upon the same basis 
and in the same manner as provided in title I of theact entitled ‘An Act 
to increase the revenue, and for other purposes,’’ approved Sept. 8, 1916, 
as amended by this act, except that the amounts received by it as divi- 
dends upon the stock or from the net earnings of other corporations, joint 
stock companies or associations, or insurance companies, subject to the tax 
imposed by title I of such act of Sept. 8, 1916, shall be deducted. 

The net income of a partnership or individual shall be ascertained and re- 
turned for the calendar years 1911, 1912, and 1913, and for the taxable year, 
upon the same basis and in the same manner as provided in title I of such 
Act of Sept. 8, 1916, as amended by this Act, except that the credit allowed 
by subdivision (b) of section 5 of such act shall be deducted. ‘There shall 
be allowed (a) in the case of a domestic partnership the same deductions as 
allowed to individuals in subdivision (a) of section 5o0fsuch Act of Sept. 
8, 1916, as amended by this Act; and (b) in the case of a foreign partner- 
ship the same deductions as allowed to individuals in subdivision (a) of 
section 6 of such act as amended by this Act. 

Section 207. That as used in this title the term ‘‘invested capital’’ for 
any year means the average invested capital for the year, as defined and 
limited in this title, averaged monthly. As used in this title, ‘invested 
capital’? does not include stocks, bonds, (other than obligations of the 
United States) or other assets, the income from which is not subject to the tax 
imposed by this title, nor money or other property borrowed, and means, 
subject to the above limitations: 

(a) In the case of a corporation or partnership: (1) Actual cash paid in, 
(2) the actual cash value of tangible property paid in other than cash, for 
stock or shares in such corporation or partnership at the time of such pay- 
ment (but in case such tangible property was paid in prior to Jan. 1, 1914, 
the actual cash value of such property as of Jan. 1, 1914, but in no case to 
exceed the par value of the original stock or shares specifically issued there- 
for) and (3) paid in or earned surplus and undivided profits used cr employed 
in the business exclusive of undivided profits earned during the taxable 
wear; Provided, that (a) the actual cash value of patents and copyrights 
paid in for stock or shares in such corporstion or partnership, at the time 
of such payment, shall be included as invested capital, but not to exceed 
the par value of such stock or shares at the time of such payment, and (b) the 
good-will, trade marks, trade brands, the franchise of a corporation or part- 
nership or other intangible property, shall be included as invested capital if 
the corporation or partnership made payment bona fide therefor specifically 
as such in cash or tangible property, the value of such good-will, trade mark, 
trade brand, franchise or intangible property, not to exceed the actual cash 
or actual cash value of the tangible property paid therefor at the time of 
such payment; but gocd will, trade marks, trade brands, franchises of a 
corporation or partnership, or other intangible property, bona fide, pur- 
chased prior to March 3, 1917, for and with interests or shares in a part- 
nership or for and with shares in the capital stcck of a corporation (issued 
prior to March 3, 1917), inan amount not to exceed, on March 3, 1917, 20 per 
centum of the total interests or shares in the partnership or of the total 
shares of the capital stock of the corporation, shall be included in invested 
Capital at a value not to exceed the actual cash value at the time of such pur- 
chase, and in case of issue of stock therefor not to exceed the par value of 
such stock; 

(b) In the case of an individual, (1) actual cash paid into the trade or 
business, and (2) the actual cash value of tangible property paid into the 
trade or business, other than cash, at the time of such payment (but in case 
such tangible property was paid in prior to Jan. 1, 1914, the actual cash 
value of such property as of Jan. 1, 1914), and (3) the actual cash value of 
patents, copyrights, good will, trade marks, trade brands, franchises or 
other intangible property, paid into the trade or business, at the time of 
such payment, if payment was made therefor specifically as such in cash or 
tangible property, not to exceed the actual cash or actual cash value of the 
tangible property, bona fide, paid therefor at the time of such payment. 

In the case of a foreign corporation or partnership or of a nonresident 
alien individual the term “invested capital’’ means that proportion of the 
entire invested capital as defined and limited in this title, which the net 
income from sources within the United States bears to the entire net income. 

Sec. 208. That in case of the reorganization, consolidation, or change of 
ownership of a trade or business after March 3, 1917, if an interest or 
control in such trade or business of 50 per centum or more remains in con- 
trol of the same persons, corporations, associations, partnerships, or any 
of them, then, in ascertaining the invested capital of the trade or business, 
no asset transferred or received from the prior trade or business shall be 
allowed a greater value than would have been allowed under this title in 
computing the invested capital of such prior trade or business if such asset 
had not been so transferred or received, unless such asset was paid for 
specifically as such, in cash or tangible property, and then not to exceed 
the actual cash or actual cash value of the tangible property paid therefor at 
the time of such payment. 

Sec. 209. That in the case of a trade or business having no invested 
capital or not more than a nominal capital there shall be levied, assessed, 
collected and paid in addition to the taxes under existing law and under 
this Act, in lieu of the tax imposed by section 201, a tax equivalent to 8% 
of the net income of such trade or business, in excess of the following de- 
ductions: In the case of a domestic corporation $3,000, and in the case of 
a domestic partnership, or a citizen or resident of the United States, $6,000, 
in the case of all other trade or business, no deduction. 

Sec. 210. That if the Secretary of the is unable in any case 
satisfactorily to determine the invested capital, the amount of the deduc- 











tion shall be the sum of (1) an amount equal to the same proportion of the 
net income of the trade or business received during the taxable year as the 
proportion which the average deduction (determined in the same manner 
as provided in section 203 without including the $3,000 or $6,000 therein 
referred to) for the same calendar year of representative corporations, 
partnerships and individuals, engaged in a like or similar trade or business, 
bears to the total net income of the trade or business received by such cor- 
porations, partnerships and individuals, plus (2) in the case of a domestic 
corporation $3,000 and in the case of a domestic partnership or a citizen 
or resident of the United States, $6,000. 

For the purpose of this section the proportion between the deduction 
and the net income in each trade or business shall be determined by the 
Commissioner of Internal Revenue in accordance with regulations pre- 
scribed by him, with the approval of the Secretary of the Treasury. In the 
case of a corporation or partnership which has fixed its own fiscal year, the 
proportion determined for the calendar year ending during such fiscal year 
shall be used. 

Sec. 211. That every foreign partnership having a net income of $3,000 
or more for the taxable year and every domestic partnership having a net 
income of $6,000 or more for the taxable year shall render a correct return 
of the income of the trade or business for the taxable year setting forth 
specifically the gross income for such year and the deductions allowed in 
this title. Such returns shall be rendered at the same time and in the same 
manner as is prescribed for income tax returns under title I. of such act of 
Sept. 8, 1916, as amended by this act. 

Sec. 212. That all administrative, special and general provisions of law 
including the laws in relation to the assessment, remission, collection, and 
refund of internal revenue taxes not heretofore specifically repealed, and not 
inconsistent with the provisions of this title, are hereby extended and made 
applicable to all the provisions of this title and to the tax herein imposed, 
and all provisions of Title I ofsuch Act of Sept. 8 1916, as amended by this 
Act, realting to returns and payment of the tax therein imposed, including 
penalties, are hereby made applicable to the tax imposed by this title. 

Sec. 213. That the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, shall make all necessary regula- 
tions for carrying out the provisions of this title, and may require any cor- 
poration, partnership, or individual, subject to the provisions of this title, 
to furnish him with such facts, data, and information as in his judgment are 
necessary to collect the tax imposed by this title. 

Sec. 214. That Title II (sections 200 to 207 inclusive) of the Act, en- 
titled ‘‘An Act to provide increased revenue to defray the expenses of the 
increased appropriations for the Army and Navy, and the extensions of 
fortifications, and for other purporses,’’ approved March 3 1917, is hereby 
repealed. 

Any amount heretofore or hereafter paid on account of the tax imposed. 
by such Title II, shall be credited toward the payment of the tax imposed 
by this title, and if the amount so paid exceeds the amount of such tax the 
excess shall be refunded as a tax erroneously or illegally collected. 

Subdivision (1) of Section 301 of such Act of Sept. 8 1916, is hereby 
amended so that the rate of tax for the taxable year 1917, shall be 10%, 
instead of 124%, as therein provided. 

Subdivision (2) of such section is hereby amended to read as follows: 
‘*(2) This section shall cease to be of effect on and after Jan. 1 1918.” 
TITLE III1.—WAR TAX ON BEVERAGES. 

Sec. 300. That on and after the passage of this act there shall be levied 
and collected on all distilled spirits in bond at that time or that have been 
or that may be then or thereafter produced in or imported into the United 
States, except such distilled spirits as are subject to the tax provided in 
Section 303, in addition to the tax now imposed by law, a tax of $1 10 (or, 
if withdrawn for beverage purposes, or for use in the manufacture or pro- 
duction of any article used or intended for use as a beverage, a tax of $2 10) 
on each proof gallon, or wine gallon when below proof, and a proportionate 
tax at a like rate on all fractional parts of such proof or wine gallon, to be 
paid by the distiller or importer when withdrawn, and collected under the 
provisions of existing law. 

That in addition to the tax under existing law there shall be levied and 
collected upon all perfumes hereafter imported into the United States con- 
taining distilled spirits, a tax of $1 10 per wine gallon, and a proportionate 
tax at a like rate on all fractional parts of such wine galion. Such tax shall 
be collected by the collector of customs and deposited as internal revenue 
collections, under such rules and regulations as the Commissioner of In- 
ternal Revenue, with the approval of the Secretary of the Treasury, may 
prescribe. 

Sec. 301. That no distilled spirits produced after the passage of this 
Act shall be imported into the United States from any foreign country, or 
from the West Indian Islands recently acquired from Denmark (unless 
produced from products the growth of such islands, and not then into any 
State or Territory or district of the United States in which the manufac- 
ture or sale of intoxicating liquor is prohibited) or from Porto Rico, or the 
Philippine Islands. Under such rules, regulations, and bonds as the 
Secretary of the Treasury may prescribe, the provisions of this section shall 
not apply to distilled spirits imported for other than (1) beverage purposes 
or (2) use in the manufacture or production of any article used or intended 
for use as a beverage. 

Sec. 302. That at registered distilleries producing alcohol, or other 
high-proof spirits, packages may be filled with such spirits reduced to not 
less than 100 proof from the receiving cisterns and tax paid without being 
entered into bonded warehouse. Such spirits may also be transferred from 
the receiving cisterns at such distilleries, by means of pipe lines, direct 
to storage tanks in the bonded warehouse and may be warehoused in such 
storage tanks. Such spirits may be also transferred in tanks or tank cars to 
general bonded warehouses for storage therein, either in storage tanks in 
such warehouses or in the tanks in which they were transferred. Such spirits 
may also be transferred after tax payment from receiving cisterns or ware- 
house storage tanks to tanks or tank cars, and may be transported in such 
tanks or tank cars to the premises of rectifiers of spirits. The Commis- 
sioner of Internal Revenue, with the approval of the Secretary of the Treas- 
ury, is hereby empowered to prescribe all necessary regulations relating 
to the drawing off, transferring, gauging, storing and transporting of such 
spirits; the records to be kept and returns to be made; the size and kind of 
packages and tanks to be used; the marking, branding, numbering and 
stamping of such packages and tanks; the kinds of stamps, if any, to be 
used; and the time and manner of paying the tax; the kind of bond and the 
penal sum of same. The tax prescribed by law must be paid before such 
spirits are removed from the distillery premises, or from general bonded 
warehouse in the case of spirits transferred thereto, except as otherwise 
provided by law. 

Under such regulations as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may prescribe, distilled 
spirits may hereafter be drawn from receiving cisterns and deposited in 
distillery warehouses without having affixed to the packages containing 
the same distillery warehouse stamps, and such packages, when so deposi- 
ted in warehouse, may be withdrawn therefrom on the original gauge where 
the same have remained in such warehouse for a period not exceeding 
thirty days from the date of deposit. 
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Under such regulations as the Commissioner of Internal Revenue, with 
the approval of the Secrteary of the Treasury, may prescribe, the manu- 
facture, warehousing, withdrawal and shipment, under the provisions of 
the existing law, of ethyl alcohol for other than (1) beverage purposes or (2) 
use in the manufacture or production of any articles used or intended for 
use as a beverage, and denatured alcohol, may be exempted from the pro- 
visions of section 3283 Revised Statutes of the United States. 

Under such regulations as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may prescribe, manufac- 
turers of ethyl alcohol for other than beverage purposes may be granted 
Permission under the provisions of section 3285, Revised Statutes 
of the United States, to fill fermenting tubs in a sweet-mash ditillery not 
oftener than once in 48 hours. 

Sec. 303. That upon all distilled spirits produced in or imported into the 
United States upon which the tax now imposed by law has been paid, and 
which, on the day this act is passed, arejheld by a retailerina quantity in 
excess of 50 gallons in the aggregate, or by any other person, corporation, 
partnership, or association in any quantity, and which are intended for sale, 
there shall be levied, assessed, collected, and paid a tax of $1 10 (or, if in- 
tended for sale for beverage purposes or for use in the manufacture or pro- 
duction of any article used or intended for use as a beverage, a tax of $2 10) 
on each proof gallon, and a proportionate tax at a like rate on all fractional 
parts of such proof gallon: Provided that the tax on such distilled spirits 
in the custody of a court of bankruptcy in insolvency proceedings on June 1 
1917 shall be paid by the person to whom the court delivers such distilled 
spirits at the time of such delivery, to the extent that the amount thus 
delivered exceeds the 50 gallons hereinbefore provided. 

Sec. 304. That in addition to the tax now imposed or imposed by this 
Acton distilled spirits there shall be levied, assessed, collected, and paid a 
tax of 15 cents on each proof gallon and a proportionate tax at a like rate on 
all fractional parts of such proof gallon on all distilled spirits or wines here- 
after rectified, purified, or refined in such manner, and on all mixtures here- 
after produced in such manner, that the person so rectifying, purifying, 
refining, or mixing the same is a rectifier within the meaning of section 3244, 
Revised Statutes as amended and on all such articles in the possession of the 
rectifier on the day this Act is passed: Provided, That this tax shall not 
apply to gin produced by the redistillation of a pure spirit over juniper 
berries and other aromatics. 

When the process of rectification is completed and the tax prescribed by 
this seciton has been paid, it shall be unlawful for the rectifier or other 
dealer to reduce in proof or increase in volume such spirits or wine by the 
addition of water or other substance; nothing herein contained shall, how- 
shall prevent a rectifier from using again in the process of rectification 
spirits already rectified and upon which the tax has theretofore been paid. 

The tax imposed by this section shall not attach to cordials or liquors on 
which a tax is imposed and paid under the Act entitled ‘‘An Act to increase 
the revenue and for other purposes,”’ approved Sept. 8, 1916, nor to the mix- 
ing and blending of wines, where such blending is for the sole purpose of 
perfecting such wines according to commercial standards, nor to blends 
made exclusively of two or more pure straight whiskies aged in wood for a 
period not less than four years and without the addition of coloring or 
flavoring matter or any other substance than pure water, and if not reduced 
below 90 proof: Provided, That such blended whiskies shall be exempt 
from tax under this section only when compounded under the immediate 
supervision of a revenue officer, in such tanks and under such conditions 
and supervision as the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, may prescribe. 

All distilled spirits taxable under this section shall be subject to uniform 
regulations concerning the use thereof in the manufacture, blending, com- 
pounding, mixing, marking, branding and sale of whiskey and rectified 
spirits, and no discrimination whatsoever shall be made by reason of a dif- 
ference in the character of the material from which same may have been 
produced. 

The business of a rectifier of spirits shall be carried on, and the tax on 
rectified spirits shall be paid, under such rules, regulations and bonds as 
may be prescribed by the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury. 

Any person violating any of the provisions of this section shall be deemed 
to be guilty of a misdemeanor and, upon conviction, shall be fined not more 
than $1,000 cr imprisoned not more than two years. He shall, in addition, 
be liable to double the tax evaded, together with the tax, to be collected 
by assessment or on any bond given. 

Sec. 305. That hereafter collectors of internal revenue shall not furnish 
wholesale liquor dealers’ stamps in lieu of and in exchange for stamps for 
rectified spirits unless the package covered by stamp for rectified spirits 
is to be broken into smaller packages. 

The Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury, is authorized to discontinue the use of the following 
stamps whenever in his judgment. the interests of the Government will be 
subserved thereby: 

Distillery warehouse, special bonded warehouse, special bonded reware- 
house, general bonded warehouse, general bonded retransfer, transfer 
brandy, export tobacco, export cigars, export oleomargarine and export 
fermented liquor stamps. 

Sec. 306. That the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, is hereby authorized to require at 
distilleries, breweries, rectifying houses, and wherever else in his judgment 
such action may be deemed advisable, the installation of meters, tanks, 


pipes, or any other apparatus for the purpose of protecting the 
revenue, and such meters, tanks, and pipes and all necessary 
labor incident thereto shall be at the expense of the person, 


corporation, partnership, or association on whose premises the installation 
is required. Any such person, corporation, partnership, or association 
refusing or neglecting to install such apparatus when so required by the 
Commissioner shall not be permitted to conduct business on such premises. 

Sec. 307. That on and after the passage of this Act there shall be 
levied and collected on all beer, lager beer, ale, porter, and other similar 
fermented liquor, containing 4% or more of alcohol, brewed or manu- 
factured and sold, or stored in warehouse, or removed for consumption or 
sale within the United States, by whatever name such liquors may be called, 
in addition to the tax now imposed by law, a tax of $1 50 for every barrel 
containing not more than thirty-one gallons, and at a like rate for any 
other quantity or for the fractional parts of a barrel authorized and defined 
by law. 

Sec. 308. That from and after the passage of this Act taxable fer- 
mented liquors may be conveyed without payment of tax from the brewery 
premises where produced to a contiguous industrial distillery of either 
class established under the Act of Oct. 3 1913, to be used as distilling 
material, and the residue from such distillation, containing less than 
3 of 1% of alcohol by volume, which is to be used in making beverages, 
may be manipulated by cooling, flavoring, carbonating, settling and filter- 
ing on the distillery premises or elsewhere. 

The romoval of the taxable fermented liquor from the brewery to ths 
distillery and the operation of the distillery and removal of the residue 
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Commissioner of Internal Revenue shall deem proper, and the Commis- 

sioner of Internal Revenue, with the approval of the Secretary of the Treas- 

ury, is hereby authorized to make such regulations from time to time as 

may be necessary to give force and effect to this section and to safeguard the 

revenue. 

Sec. 309. That upon all still wines, including vermouth, and upon all 

champagne and other sparkling wines, liqueurs, cordials, artificial or imi- 

tation wines or compounds sold as wine, produced in or imported 

into the United States, and hereafter removed from the custom house, 

place of manufacture, or from bonded premises for sale or consumption, 

there shall be levied and collected, in addition to the tax now imposed by 

law upon such articles, a tax equal to such tax, to be levied, collected, and 

paid under the provisions of existing law. 

Sec. 310. That upon all articles specified in section 309 upon which the 

tax now imposed by law has been paid and which are on the day this Act is 

passed, held in excess of 25 gallons in the aggregate of such articles and 

intended for sale, there shall be levied, collected, and paid a tax equal to 
the tax imposed by such section. 

Sec. 311. That upon all grape brandy or wine spirits withdrawn by a 
producer of wines from any fruit distillery or special bonded warehouse 
under subdivision (c) of section 402 of the Act entitled ‘‘An Act to increase 

the revenue, and for other purposes,"’ approved Sept. 8, 1916, there shall be 

levied, assessed, collected, and paid, in addition to the tax therein imposed 

@ tax equal to double such tax to be assessed, collected and paid under the 

provisions of existing law. 

Sec. 312. That upon all sweet wines held for sale by the producer thereof 
upon the day this act is passed, there shall be levied, assessed, collected, 
and paid an additional tax equivalent to 10 cents per proof gallon upon the 
grape brandy or wipe spirits used in the fortification of such wine, and an 
additional tax of 20 cents per proof gallon shall be levied, assessed, collected, 
and paid upon all grape brandy or wine spirits withdrawn by a producer of 
sweet wines for the purpose of fortifying such wines and not so used prior to 
the passage of this act. 

Sec. 313. That there shall be levied, assessed, collected, and paid—. 

(a) Upon all prepared syrups or extracts (intended for use in the manu- 
facture or production of beverages, commonly known as soft drinks, by 
soda fountains, bottling establishments, and other similar places) sold by 
the manufacturer, producer, or importer thereof, if so sold for not more than 
$1.30 per gallon, a tax of 5 cents per gallon; if so sold for more than $1.30 
and not more than $2 per gallon, a tax of 8 cents per gallon; if so sold for 
more than $2 and not more than $3 per gallon, a tax of 10 cents per gallon; 
if so sold for more than $3 and not more than $4 per gallon, a tax of 15 
cents per gallon, and if so sold for more than $4 per gallon a tax of 20 cents 
per gallon; and 

(b) Upon all unfermented grape juice, soft drinks or artificial mineral 
waters (not carbonated), and fermented liquors containing less than one- 
half per centum of alcohol, sold by the manufacturer, producer, or importer 
thereof, in bottles or other closed containers, and upon all ginger ale, root 
beer, sarsaparilla, pop, and other carbonated waters or beverages, manu- 
factured and sold by the manufacturer, producer, or importer of the car- 
bonic acid gas used in carbonating the same, a tax of i cent per gallon; and 

(c) Upon all natural mineral waters or table waters sold by the pro- 
ducer, bottler, or importer thereof in bottles or other closed containers at 
over 10 cents per gallon, a tax of 1 cent per gallon. 

Sec. 314. That each such manufacturer, producer, bottler, or importer 
shall make monthly returns under oath to the Collector of Internal Rev- 
enue for the district in which is located the principal place of business, con- 
taining such information necessary for the assessment of the tax, and at 
such times and in such manner as the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury, may by regulation 
prescribe. 

Sec. 315. That upon all carbonic acid gas in drums or other containers 
(intended for use in the manufacture or production of carbonated water 
or other drinks) sold by the manufacturer, producer, or importer thereof, 
there shall be levied, assessed, collected, and paid a tax of 5 cents per pound. 
Such tax shall be paid by the purchaser to the vendor thereo/ and shall be 
collected, returned, and paid to the United States by such vendor in the 
same manner as provided in Section 503. f 


TITLE IV.—WAR TAX ON CIGARS, TOBACCO AND MANUFAC- 
TURES THEREOF. 

Sec. 400. That upon cigars and cigarettes, which shall be manufactured 
and sold, or removed for consumption or sale, there shall be levied and col- 
lected, in addition to the taxes now imposed by existing law, the following 
taxes, to be paid by the manufacturer or importer thereof: (a) on cigars 
of all descriptions made of tobacco, or any substitute therefor, and weigh- 
ing not more than three pounds per thousand, 25 cents per thousand; (b) 
on cigars made of tobacco, or any substitute therefor, and weighing more 
than three pounds per thousand, if manufactured or imported to retail at 
4 cents or more each, and not more than 7 cents each, $1 per thousand; (c) 
if manufactured or imported to retail at more than 7 cents each and not 
more than 15 cents each, $3 per thousand; (d) if manufactured or imported 
to retail at more than 15 cents each and not more than 20 cents each, $5 
per thousand; (e) if manufactured or imported to retail at more than 20 
cents each, $7 per thousand: Provided, That the word ‘‘retail’’ as used 
in this section shall mean the ordinary retail price of a single cigar, and 
that the Commissioner of Internal Revenue may, by regulation, require 
the manufacturer or importer to affix to each box or container a conspicu- 
ous label indicating by letter the clause of this section under which the 
cigars therein contained have been Yax-paid, which must correspond with 
the tax-paid stamp on said box or container; (f) on cigarettes made of to- 
bacco, or any sunstitute therefor, made in or imported into the United 
States, and weighing not more than three pounds per thousand, 80 cents 
per thousand; weighing more than three pounds per thousand, $1 20 per 
thousand. 

Every manufacturer of cigarettes (including small cigars weighing not 
more than three pounds per thousand) shall put up all the cigarettes and such 
small cigars that he manufactures of has manufactured for him, and sells 
or removes for consumption or use, in packages or parcels containing five, 
eight, ten, twelve, fifteen, sixteen, twenty, twenty-four, forty, fifty, eighty, 
or one hundred cigarettes each, and shall securely affix to each of said pack- 
ages or parcels a suitable stamp denoting the tax thereon and shal! properly 
cancel the same prior to such sale or removal for consumption or use under 
such regulations as the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, shall prescribe; and all cigarettes 
imported from a foreign country shall be packed, stamped, and the stamps 
canceled in a like manner, in addition to the import stamp indicating in- 
spection of the Custom House before they are withdrawn therefrom. 

Sec. 401. That upon all tobacco and snuff hereafter manufactured and 
sold, or removed for consumption or use, there shall be levied and collected, 
in addition to the tax now imposed by law upon such articles, a tax of 5 
cents per pound, to be levied, collected, and paid under the provisions of 
existing law. 4 

In addition to the packages provided for under existing law, manuf 
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for sale or consumption, in packages of the following description: Packages 
containing one-eighth, three-eighths. five-eighths, seven-eighths, one and 
one-eighth, one and three-eights, one and five-eighths, one and seven- 
eighths, and five ounces. 

Sec. 402. That sections 400, 401 and 404 shall take effect thirty days 
after the passage of this Act: provided, that after the passage of this Act 
and before the expiration of the aforesaid thirty days, cigarettes and manu- 
factured tobacco and snuff may be put up in the packages now provided 
for by law or in the packages provided for in sections 460 and 401. 

Sec. 403. That there shall also be levied and collected upon all manu- 
factured tobacco and snuff in excess of one hundred pounds, or upon 
cigars or cigarettes in excess of one thousand which were manufactured or 
imported, and removed from factory of Custom House prior to the passage 
of this Act, bearing tax-paid stamps affixed to such articies for the payment 
of the taxes thereon, and which are, on the day after this Act is passed, held 
and intended for sale by any person, corporation, partnership, or association 
and upon all manufactured tobacco, snuff, cigars or cigarettes removed 
from factory or Customs House after the passage of this Act, but prior to the 
time when the tax imposed by section 400 or section 401 upon such articles 
takes effect, an additional tax equal to one-half the tax imposed by such 
sections upon such articles. 

Sec. 404. That there shall be levied, assessed and collected upon cigarette 
paper made up into packages, books, sets, or tubes, made up in or imported 
into the United States and intended for use by the smoker in making 
cigarettes the following taxes: On each package, book or set, containing 
more than 25 but not more than 50 papers, one-half of one cent; containing 
more than 50 but not more than 100 papers, 1 cent; containing more than 100 
papers 1 cent for each one hundred papers or fractional part thereof: and 
upon tubes, 2 cents for each 100 tubes or fractional part thereof. 


TITLE V.—WAR TAX ON FACILITIES FURNISHED BY PUBLIC 
UTILITIES AND INSURANCE. 


Sec. 500. That from and after the lst day of Nov. 1917, there shall be 
levied, assessed, collected, and paid (a) a tax equivalent to 3 per centum 
of the amount paid for the transportation by rail or water or by any form 
of mechanical motor power when in competition with carriers by rail or 
water of property by freight consigned from one point in the United States 
to another; (b) a tax of 1 cent for each 20 cents, or fraction thereof, paid 
to any person, corporation, partnership, or association, engaged in the 
business of transporting parcels or packages by express over regular routes 
between fixed terminals, for the transportation of any package, parcel, or 
shipment by express from one point in the United States to another: Pro- 
vided, That nothing herein contained shall be construed to require the 
carrier collecting such tax to list separately in any bill of lading, freight 
receipt, or other similar document, the amount of the tax herein levied, if 
the total amount of the freight and tax be therein stated; (c) a tax equivalent 
to 8 per centum of the amount paid for the transportation of persons by 
rail or water, or by any form of mechanical motor power on a regular 
established line when in competition with carriers by rail or water, 
from one point in the United States to another or to any point in Can- 
ada or Mexico, where the ticket therefor is sold or issued in the 
United States, not including the amount paid for commutation 
or season tickets for trips less than thirty miles, or for trans- 
portation the fare for which does not exceed 35 cents, and a tax equivalent 
to 10 per centum of the amount paid for seats, berths, and staterooms in 
parlor cars, sleeping cars, or on vessels. If a mileage book used for such 
transportation or accommodation has been purchased before this section 
takes effect, or if cash fare be paid, the tax imposed by this section shall 
be collected from the person presenting the mileage book, or paying the 
cash fare, by the conductor or other agent, when presented for such trans- 
portation or accommodation, and the amount so collected shall be paid to 
the United States in such manner and at such times as the Commissioner 
of Internal Revenue, with the approval of the Secretary of the Treasury, 
may prescribe; if a ticket (other than a mileage book) is bought and partially 
used before this section goes into effect it shall not be taxed, b@ if bought 
but not so used before this section takes effect, it shall not be valid for 
passage until the tax has been paid and such payment evidenced on the 
ticket in such manner as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may by regulation prescribe; 
(d) a tax equivalent to 5 per centum of the amount paid for the transporta- 
tion of oil by pipe line; (e) a tax of 5 cents upon each telegraph, telephone, 
or radio, dispatch, message, or conversation, which originates within the 
United States, and for the transmission of which a charge of 15 cents or 
more is imposed: Provided, That only one payment of such tax shall be 
required, notwithstanding the lines or stations of one or more persons, 
corporations, partnerships, or associations shall be used for the transmission 
of such dispatch, message, or conversation. 

Sec. 501. That the taxes imposed by section 500 shall be paid by the 
person, corporation, partnership, or association paying for the services or 
facilities rendered. 

In case such carrier does not, because of its ownership of the commodity 
transported, or for any other reason, receive the amount which as a carrier 
it would otherwise charge, such carrier shall pay a tax equivalent to the 
tax which would be imposed upon the transportation of such commodity 
if the carrier received payment for such transportation: Provided, That 
in case of a carrier which on May 1 1917, had no rates or tariffs on file 
with the proper Federal or State authority, the tax shall be computed on 
the basis of the rates or tariffs of other carriers for like services as ascer 
tained and determined by the Co jioner of Internal Revenue: Pro- 
vided further, That nothing in this or the preceding section shall be con- 
strued as imposing a tax (a) upon the transportation of any commodity 
which is necessary for the use of the carrier in the conduct of its business 
as such and is intended to be so used or has been so used; or (b) upon the 
transportation of company material transported by one carrier, which 
constitutes a part of a railroad system, for another carrier which is also a 
part of the same system. x 

Sec. 502. That no tax shall be imposed under section 500 upon any 
payment received for services rendered to the United States, or any State, 
Territory, or the District of Columbia. The right to exemption under 
this section shall be evidence in such manner as the Commissioner of 
Internal Revenue, with the approval of the Secretary of the Treasury, 
may by regulation prescribe. 

Sec. 503. That each person, corporation, partnership, or association 
receiving any payments referred to in section 500 shall collect the amount 
of the tax, if any, imposed by such section from the person, corporation, 
partnership, or association making such payments, and shall make monthly 
returns under oath, in duplicate, and pay the taxes so collected and the 
taxes imposed upon it under paragraph 2 of section 501 to the collector of 
internal revenue of the district in which the principal office or place of 
business is located. Such returns shall contain such information, and be 


made in such manner, as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may by regualtion prescribe. 

Sec. 504. That from and after the first day of November 1917, there 
shall be levied, assessed, collected and paid the following taxes on the issue 
ance of insurance policies: 








(a) Life insurance: A tax equivalent to 8 cents on each $100 or fractional 
part thereof, of the amount for which any life is insured under any policy 
of insurance or other instrument by whatever name the same is called: 
Provided, that on all policies for life insurance only by which a life is insured 
not in excess of $500, issued on the industrial or weekly payment plan of 
insurance, the tax shall be 40% of the amount of the first weekly premium: 
Provided further, that policies of reinsurance shall be exempt from the 
tax imposed by this subdivision; 

(b) Marine, inland, and fire insurance: A tax equivalent to 1 cent on 
each dollar or fractional part thereof of the premium charged under each 
policy of insurance or other instrument by whatever name the same is 
called whereby insurance is made or renewed upon property of any descrip- 
tion (including rents or profits), whether against peril by sea or inland 
waters, or by fire or lightning, or other peril: Provided, that policies of 
reinsurance shall be exempt from the tax imposed by this subdivision. 

(c) Casualty insurance: A tax equivalent to 1 cent on each dollar or 
fractional part thereof of the premium charged under each policy of insur- 
ance or obligation of the nature of indemnity for loss, damage, or liability 
(except bonds taxable under subdivision two of schedule A of Title VIII) 
issued or executed or renewed by any person, corporation, partnership, or 
association transacting the business of employers’ liability, workmen's 
compensation, accident, health, tornado, plate glass, steam boiler, elevator, 
burglary, automatic sprinkler, automobile, or other branch of insurance, 
(except life insurance, and insurance described and taxed in the preceding 
subdivision): Provided that policies of reinsurance shall be exempt from the 
tax imposed by this subdivision; 

(d) Policies issued by any person, corporation, partnership or association 
whose income is exempt from taxation under Title I of the Act entitled 
*“‘An Act to increase the revenue and for other purposes,’ approved Sept. 8 
1916, shall be exempt from the taxes imposed by thi» section. 

Sec. 505. That every person, corporation, partnership, or association, 
issuing policies of insurance upon the issuance of which a tax is imposed by 
section 504, shall, within the first fifteen days of each month, make a return 
under oath, in duplicate, and pay such tax to the Collection of Internal 
Revenue of the district in which the principal office or place of business 
of such person, corporation, partnership, or association is located. Such 
returns shall contain such information and be made in such manner as the 
Commissioner of Internal Revenue, with the approval of the Secretary 
of the Treasury, may by regulation prescribe. 

TITLE VI.—WAR EXCISE TAXES. 

Sec. 600. That there shall be levied, assessed, collected, and paid— 

(a) Upon all automobiles, automobile trucks, automcbile wagons, and 
motor-cycles sold by the manufacturer, producer, or importer, a tax 
equivalent to 3% of the price for which so sold; and 

(b) Upon all piano-players, graphophones, phonographs, talking machines 
and records used in connection with any musical instrument, piano-player, 
graphophone, phonograph, or talking machine, sold by the manufacturer, 
producer, or importer, a tax equivalent to 3% of the price for which so 
sold; and 

(c) Upon all moving picture films (which have not been exposed) sold 
by the manufacturer or importer a tax equivalent to 4 of 1 cent per linear 
foot; and 

(d) Upon all positive moving picture films (containing a picture ready 
for projection) sold or leased by the manufacturer, producer, or importer, 
a tax equivalent to 4% cent per linear foot; and 

(e) Upon any article commonly or commercially known as jewelry, 
whether real or imitation, sold by the manufacturer, producer, or importer 
thereof, a tax equivalent to 3% of the price for which so sold; and 

(f) Upon ali tennis rackets, golf clubs, baseball bats, lacrosse sticks, 
balls of all kinds, including baseballs, foot balls, tennis, golf, lacrosse, bil- 
liard and poo! balls, fishing rods and reels, billiard and pool tables, chess and 
checker boards and pieces, dice, games and parts of games, except playing 
cards and children’s toys and games, sold by the manufacturer, producer 
or importer, a tax equivalent to 3 per centum of the price for which so sold ; 
and 

(g) Upon all perfumes, essences, extracts, toilet waters, cosmetics, petro- 
leum jellies, hair oils, pomades, hair dressings, hair restoratives, hair dyes, 
tooth and mouth washes, dentifrices, tooth pastes, aromatic cachous, 
toilet soaps and powders, or any similar substance, article, or preparation 
by whatsoever name known or distinguished, upon all of the above which 
are used or applied or intended to be used or applied for toilet purposes, 
and which are sold by the manufacturer, importer, or producer, a tax 
equivalent to 2 per centum of the price for which so sold; and 

th) Upon all pills, tablets, powders, tinctures, troches, or lozenges, syrups, 
medicinal cordials or bitters, anodynes, tonics, plasters, liniments, salves, 
ointments, pastes, drops, waters (except those taxed under section 313 of 
this Act), essences, spirits, oils, and all medicinal praparations, compounds, 
or compositions whatsoever, the manufacturer or producer of which 
claims to have any private formula, secret or occult art for making or pre- 
paring the same, or has or claims to have any exclusive right or title to the 
making or preparing the same, or which are prepared, uttered, vended, or 
exposed for sale under any letters patent, or trademark, or which, if pre- 
pared by any formula, published or unpublished, are held out or recom- 
mended to the public by the makers, venders, or proprietors thereof as 
proprietary medicines, or medicinal proprietary articles or preparations, 
or as remedies or specifics for any disease, diseases or affections whatever 
affecting the human or animal body, and which are sold by the manufac- 
turer, producer, or importer, a tax equivalent to 2 per centum of the price 
for which so sold; and 

(i) Upon all chewing gum or substitute therefor sold by the manufac- 
turer, producer, or importer, a tax equivalent to 2% of the price for which 
so sold; and 

(j) Upon all cameras sold by the manufacturer, producer, or importer, a 
tax equivalent to 3 per centum of the price for which so sold. 

Sec. 601. That each manufacturer, producer, or importer of any of the 
articles enumerated in section 600 shall make monthly returns under oath 
in duplicate and pay the taxes imposed on such articles by this title to 
the collector of internal revenue for the district in which is located the prin- 
cipal place of business. Such returns shall contain such information and 
be made at such times and in such manner as the Commissioner of Internal 
Revenue, with the approval of the Secretary of the Treasury, may by regu- 
lations prescribe. 

Sec. 602. That upon all articles enumerated in subdivisions (a), (b), (e), 
(f), (g), (h), (i) or (j) of section 600, which on the day this Act was passed 
are held and intended for sale by any person, corporation, partnership or 
association other than (1) a retailer who is not also a wholesaler or (2) the 
manufacturer, producer, or importer thereof, there shall be levied, assessed , 
collected and paid a tax equivalent to one-half the tax imposed by each 
such subdivision upon the sale of the articles therein enumerated. This 
tax shall be paid by the person, corporation, partnership or association so 
holding such articles. 

The taxes imposed by this section shall be assessed, collected, and paid 
in the same manner as provided in section 1002 in the case of additional 
taxes upon articles upon which the tax imposed by existing law has been 
paid. 
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Nothing in this section shall be construed to impose a tax upon articles 
sold and delivered prior to May 9 1917 where the title is reserved in the 
vendor as security for the payment of the purchase money. 

Sec. 603. That on the day this Act takes effect, and thereafter on July 1 
in each year, and also at the time of the original purchase of a new boat by 
a user, if on any other date than July 1st, there shall be levied, assessed. 
collected, and paid, upon the use of yachts, pleasure boats, power boats, 
and sailing boats, of over five net tons, and motor boats with fixed engines, 
not used exclusively for trade or national defense, or not built according 
to plans and specifications approved by the Navy Department, an excise 
tax to be based on each yacht or boat, at rates as follows: Yachts, pleasure 
boats, power boats, motor boats with fixed engines, and sailing boats, 
of over five net tons, length not over fifty feet, 50 cents for each foot, 
length over fifty feet and not over one hundred feet, $1 for each foot, 
length over one hundred feet, $2 for each foot; motor boats of not over five 
net tons with fixed engines, $5. 

In determining the length of such yachts, pleasure boats, power boats, 
motor boats with fixed engines, and sailing boats, the measurement of 
over-all length shal] govern. 

In the case of a tax imposed at the time of the original purchase of a new 
boat on any other date than July Ist, the amount to be paid shall be the 
same number of twelfths of the amount of the tax as the number of calendar 
months, including the month of sale, remaining prior to the following 
July ist. : 

TITLE VII.—WAR TAX ON ADMISSIONS AND DUES. 

Sec. 700. That from and after the first day of November, 1917, there 
shall be levied, assessed, collected, and paid (a) a tax of 1 cent for each 10 
cents or fraction thereof of the amount paid for admission to any place, 
including admission by season ticket or subscription. to be paid by the per- 
son paying for such admission: Provided, That the tax on admission of 
children under twelve years of age where an admission charge for such 
children is made, shall in every case be 1 cent; and (b) in the case of persons 
(except bona fide employees, municipal officers on official business, and 
children under twelve years of age) admitted free to any place at a time 
when and under circumstances under which an admission charge is made 
to other persons of the same class, a tax of 1 cent for each 10 cents or fraction 
thereof of the price so charged to such other persons for the same or 
similar accommodations to be paid by the persons so admitted; and (c) 
a tax of 1 cent for each 10 cents or fraction thereof paid for admission to 
any public performance for profit at any cabaret or other similar enter- 
tainment to which the charge for admission is wholly or in part included in 
the price paid for refreshment, service, or merchandise; the amount paid 
for such admission to be computed under rules prescribed by the Com- 
missioner of Internal Revenue, with the approval of the Secretary of the 
Treasury, such tax to be paid by the person paying for such refreshment, 
service, or merchandise. In the case of persons having the permanent 
use of boxes or seats in an opera house or any place of amusement or a 
lease for the use of such box or seat in such opera house, or place of amuse- 
ment there shall be levied, assessed, collected, and paid a tax equivalent to 
10 per centum of the amount for which a similar box or seat is sold for per- 
formance or exhibition at which the box or seat is used or reserved by or for 
the lessee or holder. These taxes shall not be imposed in the case of a place 
the maximum charge for admission to which is 5 cents, or in the case of 
shows, rides, and other amusements (the maximum charge for admission 
to which is 10 cents) within outdoor general amusement parks, or in the 
case of admissions to such parks. 

No tax shall be levied under this title in respect to any admissions all the 
proceeds of which inure exclusively to the benefit of religious, educational, 
or charitable institutions, societies, or organizations, or a dmissions to agri- 
cultural fairs, none of the profits of which are distributed to stockholders 
or members of the association conducting the same. 

The term ‘‘admission’’ as used in this title includes seats and tables, re- 
served or otherwise, and other similar accommodations, and the charges 
made therefor. 

Sec. 701. That from and after the first day of November, 1917, there 
shall be levied, assessed, collected and paid, a tax equivalent to 10 per 
centum of any amount paid as dues or membe.ship fees (including initiation 
fees) to any social, athletic or sporting club or organization where such 
dues or fees are in excess of $12 a year, such taxes to be paid by the person 
paying such dues or fees. Provided, That there shall be exempted from 
the provisions of this section all amounts paid as dues or fees to a fraternal 
beneficiary society, order, or association, operating under the lodge system 
or for the exclusive benefit of the members of a fraternity itself operating 
under the lodge system, and providing for the payment of life, sick, acci- 
dent, or other benefits to the members of such society, order or association 
or their dependents. 

Sec. 702. That every person, corporation, partnership, or association: 
(a) receiving any payments for such admission, dues or fees, shall collect 
the amount of the tax imposed by section 700 or 701 from the person 
making such payments; or (b) admitting any person free to any place for 
admission to which a charge is made shall collect the amount of the tax 
imposed by section 700 from the person so admitted; and (c) in either case 
shall make returns and payments of the amounts so collected, at the same 
time and in the same manner as provided in section 503 of this Act. 


TITLE VIII.—WAR STAMP TAXES, 

Sec. 800. That on and after the first day of December, 1917, there shall 
be levied , collected, and paid, for and in respect of the several bonds. 
debentures, or certificates of stock and of indebtedness, and other docu- 
ments, instruments, matters and things mentioned and described in Sched- 
ule A of this title, or for or in respect of the vellum, parchment, or paper 
upon which such instruments, matters, or things, or any of them, are writ- 
ten or printed, by any person, corporation, partnership, or association 
who makes, signs, issues, sells, removes, consigns, or ships the same, or 
for whose use or benefit the same are made, signed, issued, sold, removed, 
consigned, or shipped, the several taxes specified in such schedule. 

Sec. 801. That there shall not be taxed under this title any bond, note 
or other instrument, issued by the United States, or by any foreign Govern- 
ment, or by any State, Territory, or the District of Columbia, or local 
subdivision thereof, or municipal or other corporation exercising the taxing 
power, when issued in the exercise of a strictly governmental, taxing, or 
municipal function; or stocks and bonds issued by co-operative building 
and loan associations which are organized and operated exclusively for the 
benefit of their members and make loans only to their shareholders, or by 
mutual ditch or irrigating companies. 

Sec. 802. That whoever— 

(a) Makes, signs, issues, or accepts, or causes to be made, signed, issued 
or accepted, any instrument, document, or paper of any kind or descrip- 
tion whatsoever without the full amount of tax thereon being duly paid; 

(b) Consigns or ships, or causes to be consigned or shipped, by parcel 
os any parcel, package, or article without the full amount of tax being 
duly paid; ‘ 

(c) Manufactures or imports and sells, or offers for sale, or causes to be 
manufactured or imported and sold, or offered for sale, any playing cards, 
package, or other article without the full amount of tax_being duly_paid;,,_ 








(d) Makes use of an adhesive stamp to denote any tax imposed by this 
title without canceling or obliterating such stamp as prescribed in Section 804; 
Is guilty of a misdemeanor and upon conviction thereof shall pay a fine 
of not more than $100 for each offense. 

Sec. 803. That whoever— . 

(a) Fraudulently cuts, tears, or removes from any vellum, parchment, 
paper, instrument, writing, package or article, upon which any tax is 
imposed by this title, any adhesive stamp or the impression of any stamp, 
die, plate, or other article provided, made, or used in pursuance of this 
title; " 

(b) Fraudulently uses, joins, fixes, or places to, with, or upon any vellum, 
parchment, paper, instrument, writing, package, or article, upon which 
any tax is imposed by this title, (1) any adhesive stamp, or the impression 
of any stamp, die, plate, or other article, which has been cut, torn, or 
removed from any other vellum, parchment, paper, instrument, writing, 
package, or article, upon which any tax is imposed by this title; or (2) any 
adhesive stamp or the impression of any stamp, die, plate, or other article 
of insufficient value; or (3) any forged or counterfeit stamp, or the impres- 
sion of any forged or counterfeited stamp, die, plate, or other article; 

(c) Willfully removes, or alters the cancellation, or defacing marks of, or 
otherwise prepares, any adhesive stamp, with intent to use, or cause the 
same to be used, after it has been already used, or knowingly or willfully 
buys, sells, offers for sale, or gives away, any such washed or restored stamp 
to any person for use, or knowingly uses the same; 

(d) Knowingly and without lawful excuse (the burden of proof of such 
excuse being on the accused) has in possession any washed, restored, or 
altered stamp, which has been removed from any vellum, parchment, 
paper, instrument, writing, package or article, 

Is guilty of a misdemeanor, and upon conviction shall be punished by a 
fine of not more than $1,000 or by imprisonment for not more than five 
years, or both, in the discretion of the court, an#l any such re-used, canceled 
or counterfeit stamp and the vellum, parchment, document, paper, pack- 
age, or article upon which it is placed or impressed shall be forfeited to the 
United States. 

Sec. 804. That whenever an adhesive stamp is used for denoting any 
tax imposed by this title, except as hereinafter provided, the person, cor- 
poration, partnership, or association, using or affixing the same shall write 
or stamp or cause to be written or stamped thereupon the initials of his or 
its name and the date upon which the same is attached or used, so that the 
same may not again be used: Provided, That the Commissioner of Internal 
Revenue may prescribe such other method for the cancellation of such 
stamps as he may deem expedient. 

Sec. 805. (a) That the Commissioner of Internal Revenue shall cause 
to be prepared and distributed for the payment of the taxes prescribed in 
this title suitable stamps, denoting the tax on the document, articles, or 
things to which the same may be affixed, and shall prescribe such method 
for the affixing of said stamps in substitution for or in addition to the 
method provided in this title, as he may deem expedient. 

(b) The Commissioner of Internal Revenue, with the approval of the 
Secretary of the Treasury, is authorized to procure any of the stamps pro- 
vided for in this title by contract whenever such stamps cannot be speedily 
prepared by the Bureau of Engraving and Printing; but this authority shall 
expire on the first day of January 1918, except as to imprinted stamps 
furnished under contract, authorized by the Commissioner of Internal 
Revenue, 

(c) All internal revenue laws relating to the assessment and collection of 
taxes are hereby extended to and made a part of this title, so far as ap- 
plicable, for the purpose of collecting stamp taxes omitted through mistake 
or fraud from any instrument, document, paper, writing, parcel, package, 
or article named herein. 

Sec. 806. That the Commissioner of Internal Revenue shall furnish to 
the Postmaster General without prepayment a suitable quantity of ad- 
hesive stamps to be distributed to and kept on sale by the various post- 
masters in the United States. The Postmaster General may require each 
such postmaster to give additional or increased bond as postmaster for the 
value of the stamps so furnished, and each such postmaster shall deposit 
the receipts from the sale of such stamps to the credit of and render accounts 
to the Postmaster General at such times and in such form as he may by 
regulations prescribe. ‘The Postmaster General shall at least once monthly 
transfer all collections from this source to the Treasury as internal-revenue 
collections. 

Sec. 807. That the collectors of the several districts shall furnish without 
prepayment to any assistant treasurer or designated depositary of the 
United States located in their respective collection districts a suitable 
quantity of adhesive stamps for sale. In such cases the collector may 
require a bond, with sufficient sureties, to an amount equal to the value of 
the adhesive stamps so furnished, conditioned for the faithful return, 
whenever so required, of all quantities or amounts undisposed of and for 
the payment monthly of all quantities or amounts sold or not remaining 
onhand. The Secretary of the Treasury may from time to time make such 
regulations as he may find necessary to insure the safekeeping or prevent 
the illegal use of all such adhesive stamps. 

Schedule A.—Stamp Tazes. 


1. Bonds of indebtedness: Bonds, debentures, or certificates of indebted- 
ness issued on and after the lst day of December 1917, by any person, 
corporation, partnership, or association, on each $100 of face value or 
fraction thereof, 5 cents: Provided, That every renewal of the foregoing 
shall be taxed as a new issue: Provided further, That when a bond con- 
ditioned for the repayment or payment of money is given in a penal sum 
greater than the debt secured the tax shall be based upon the amount 
secured. 

2. Bonds, indemnity, and surety: Bonds for indemnifying any person, 
corporation, partnership or corporation who shall have become bound or en- 
gaged as surety, and all bonds for the due execution or performance of any 
contract, obligation, or requirement, or the duties of any office or position, 
and to account for money received by virtue thereof and all other bonds of 
any description, except such as may be required in legal proceedings, not 
otherwise provided for in this schedule, 50 cents; Provided, that where a pre- 
mium is charged for the execution of such bond, the tax shall be paid at 
the rate of 1 per centum on each dollar or fractional part thereof of the 
premium charged: Provided further, that policies of reinsurance shall be 
exempt from the tax imposed by this subdivision. 

3. Capital stock, issue: On each original issue, whether on organization 
or reorganization, of certificates of stock by any association, company, or 
corporation, on each $100 of face value or fraction thereof, 5 cents: Pro- 
vided, That where capital stock is issued without face value, the tax shall 
be 5 cents per share, unless the actual value in is excess of $100 per share, 
in which case the tax shall be 5 cents on each $100 of actual value or fraction 
thereof. 

The stamps representing the tax imposed by this subdivision shall be 
attached to the stock books and not to the certificates issued. 4 

4. Capital stock, sales or transfers: On all sales, or agreements to sell, 
or memoranda of sales or deliveries of, or transfers of legal title to shares 





or certificates of stock in any association, company, or corporation, whether 
made upon or shown by the books of the association, company, or corpora- 
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tion, or by any assignment in blank, or by any delivery, or by any paper or 
agreement or memorandum or other evidence of transfer or sale, 
whether entitling the holder in any manner to the benefit of such 
stock or not, on each $100 of face value or fraction thereof, 2 
cents, and where such shares of stock are without par value, the 
tax shall be 2 cents on the transfer or sale or agreement to seil 
on each share, unless the actual value thereof is in excess of $100 
per share. in which case the tax shall be 2 cents on each $100 of actual 
value or fraction thereof: Provided, That it is not intended by this title to 
impose a tax upon an agreement evidencing a deposit of stock certificates 
as collateral security for money loaned thereon, which stock certificates 
are not actually sold, nor upon such stock certificates so deposited: Pro- 
vided further, That the tax shall not be imposed upon deliveries or transfers 
to a broker for sale, nor upon deliveries or transfers by a broker to a cus- 
tomer for whom and upon whose order he has purchased same, but such 
deliveries or transfers shall be accompanied by a certificate setting forth 
the facts: Provided further, That in case of sale where the evidence of 
transfer is shown only by the books of the company the stamp shall be placed 
upon such books; and where the change of ownership is by transfer of the 
certificate the stamp shall be placed upon the certificate; and in cases of an 
agreement to sell or where the transfer is by delivery of the certificate 
assigned in blank there shall be made and delivered by the seller to the 
buyer a bill or memorandum of such sale, to which the stamp shall be 
affixed; and every bill or memorandum of sale or agreement to sell before 
mentioned shall show the date thereof, the name of the seller, the amount 
of the sale, and the matter or thing to which it refers. Any person or 
persons liable to pay the tax as herein provided, or any one who acts in the 
matter as agent or broker for such person or persons who shall make any 
such sale, or who shall in pursuance of any such sale deliver any stock or 
evidence of the sale of any stock or bill or memorandum thereof, as herein 
required, without having the proper stamps affixed thereto with intent to 
evade the foregoing provisions shall be deemed guilty of a misdemeanor, 
and upon conviction thereof, shall pay a fine of not exceeding $1,000, or be 
imprisoned not more than six months, or both, at the discretion of the 
court. 

5. Produce, sales of, onexchange: Upon each sale, agreement of sale, or 
agreement to sell, including so-called transferred or scratch sales, any 
products or merchandise at any exchange, or board of trade, or other 
similar place, for future delivery, for each $100 in value of the merchandise 
covered by said sale or agreement of sale or agreement to sell, 2 cents, and 
for each additional $100 or fractional part thereof in excess of $100, 2 cents: 
Provided, That on every sale or agreement of sale or agreement to sell as 
aforesaid there shall be made and delivered by the seller to the buyer a bill, 
memorandum, agreement, or other evidence of such sale, agreement of sale, 
or agreement to sell, to which there shall be affixed a lawful stamp or stamps 
in value equal to the amount of the tax on such sale: Provided further, 
That sellers of commodities described herein, having paid the, tax provided 
by this subdivision, may transfer such contracts to a clearing house cor- 
poration or association, and such transfer shall not be deemed to be a sale, 
or agreement of sale, or an agreement to sell within the provisions of this 
Act, provided that such transfer shall not vest any beneficial interest in 
such clearing house association but shall be made for the sole purpose of 
enabling such clearing house association to adjust and balance the accounts 
of the members of said clearing house association on their several contracts. 
And every such bill, memorandum, or other evidence of sale or agreement 
to sell shall show the date thereof, the name of the seller, the amount of the 
gale, and the matter or thing to which it refers and any person or persons 
liable to pay the tax as herein provided, or anyone who acts in the matter as 
agent or broker for such person or persons, who shall make any such sale 
or agreement of sale, or agreement to sell, or who shall, in pursuance of any 
such sale, agreement of sale, or agreement to sell, deliver any such products 
or merchandise without a bill, memorandum, or other evidence thereof as 
herein required, or who shall deliver such bill, memorandum, or other 
evidence of sale, or agreement to aell, without having the proper stamps 
affixed thereto, with intent to evade the foregoing provisions, shall be 
deemed guilty of a misdemeanor, and upon conviction thereof shall pay a 
fine of not exceeding $1,000, or be imprisoned not more than six months, 
or both, at the discretion of the court. 

That no bill, memorandum, agreement, or other evidence of such sale, 
or agreement of sale, or agreement to sell, in case of cash sales of products 
or merchandise for immediate or prompt delivery which in good faith are 
actually intended to be delivered shall be subject to this tax. 

6. Drafts or checks payable otherwise than at sight or on demand, 
promissory notes, except bank notes issued for circulation, and for each 
renewal of the same, for a sum not exceeding $100, 2 cents; and for each 
additional $100 or fractional part thereof, 2 cents. 

7. Conveyance: Deed, instrument, or writing, whereby any lands, 
tenements, or other realty sold shall be gr nted, assigned, transferred, or 
otherwise conveyed to, or vested in, the p_rchaser or purchasers, or any 
other person or persons, by his, her, or their direction, when the considera- 
tion or value of the interest or property conveyed, exclusive of the value of 
any lien or encumbrance remaining thereon at the time of sale, exceeds $100 
and does not exceed $500, 50 cents; and for each additional $500 or frac- 
tional part thereof, 50 cents: Provided, That nothing contained in this 
paragraph shall be so construed as to impose a tax upon any instrument or 
writing given to secure a debt. 

8. Entry of any goods, wares, or merchandise at any Custom House, 
either for consumption or warehousing, not exceeding $100 in value, 25 
cents; exceeding $100 and not exceeding $500 in value, 50 cents; exceeding 
$500 in value, $1. 

9. Entry for the withdrawal of any goods or merchandise from customs 
bonded warehouse, 50 cents. 

10. Passage ticket, one way or round trip, for each passenger, sold or 
issued in the United States for passage by any vessel to a port or place not 
in the United States, Canada, or Mexico, if costing not exceeding $30, $1; 
costing more than $30 and not exceeding $60, $3; costing more than $60,$5; 
Provided, That such passage tickets, costing $10 or less, shall be exempt 
from taxation. 

11. Proxy for voting at any election for officers, or meeting for the trans- 
action of business, of any incorporated company or association, except 
religious, educational, charitable, fraternal, or literary societies, or public 
cemeteries, 10 cents. 

12. Power of attorney granting authority to do or perform some act for 
or in behaif of the grantor, which authority is not otherwise vested in the 
grantee, 25 cents: Provided, That no stamps shall be required upon any 
papers necessary to be used for the collection of claims from the United 
States or from any State for pensions, back pay, bounty, or for property 
lost in the military or naval service or upon powers of attorney required in 
bankruptcy cases. 

13. Playing cards: Upon every pack of playing cards containing not 
more than fifty-four cards, manufactured or imported and sold, or removed 
for consumption or sale, after the passage of this Act, a tax of 5 cents per 
pack in addition to the tax imposed under existing law. 

14. Parcel post packages: Upon every parcel or package transported 
from one point in the United States to another by parcel post on which the 
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postage amounts to 25 cents or more, a tax of 1 cent for each 25 cemts or 
fractional part thereof charged for such transportation, to be paid by the 
consignor. 

No such parcel or package shall be transported until a stamp or stamps 
representing the tax due shall have been affixed thereto. 


TITLE IX.—WAR ESTATE TAX. 


Sec. 900. That in addition to the tax imposed by section 201 of the Act 
entitled ‘‘An Act to increase the revenue, and for other purposes’’, approved 
Sept. 8 1916, as amended— 

(a) A tax equal to the following percentages of its value is hereby im- 
posed upon the transfer of each net estate of every decedent dying after 
the passage of this Act, the transfer of which is taxable under such section 
(the value of such net estate to be determined as provided in Title II of 
such Act of Sept. 8 1916): 

One-half of 1 per centum of the amount of such net estate not im excess 
of $50,000; 

One per centum of the amount by which such net estate exceeds $50,000 
and does not exceed $150,000; if 

One and one-half per centum of the amount by which such net estate 
exceeds $150,000 and does not exceed $250,000; 

Two per centum of the amount by which such net estate exceeds $250,000 
and does not exceed $450,000; 

Two and one-half per centum of the amount by which such net estate 
exceeds $450,000 and does not exceed $1,000,000; 

Three per centum of the amount by which such net estate exceeds 
$1,000,000 and does not exceed $2,000,000; 

Three and one-half per centum of the amount by which such net estate 
exceeds $2,000,000 and does not exceed $3,000,000; 

Four per centum of the amount by which such net estate exceeds $3,000,- 
000 and does not exceed $4,000,000; 

Four and one-half per centum of the amount by which such net estate 
exceeds $4,000,000 and does not exceed $5,000,000; 

Five per centum of the amount by which such net estate exceeds $5,000,- 
000 and does not exceed $8,000,000; 

Seven per centum of the amount by which such net estate exceeds 
$8,000,000 and does not exceed $10,000,000; and 

Ten per centum of the amount by which such net estate exceeds $10,- 
000,000. 

Sec. 901. That the tax imposed by this title shall not apply to the 
transfer of the net estate of any decedent dying while serving in the military 
or naval forces of the United States, during the continuance of the war in 
which the United States is now engaged, or if death results from injuries 
received or disease contracted in such service, within one year after the 
termination of such war. For the purposes of this section the termination 
of the war shall be evidenced by the proclamation of the President. 


TITLE X.—ADMINISTRATIVE PROVISIONS. 

Sec. 1000. That there shall be levied, collected, and paid in the United 
States, upon articles coming into the United States from the West Indian 
Islands acquired from Denmark, a tax equal to the internal-revenue tax 
imposed in the United States upon like articles of domestic manufacture; 
such articles shipped from said islands to the United States shall be exempt 
from the payment of any tax imposed by the internal-revenue laws of said 
islands: Provided, That there shall be levied, collected, and paid in said 
islands, upon articles imported from the United States, a tax equal to the 
internal-revenue tax imposed in said islands upon like articles there manu- 
factured; and such articles going into said islands from the United States 
shall be exempt from payment of any tax imposed by the internal-revenue 
laws of the United States. 

Sec. 1001. That all administrative, special, or stamp provisions of law, 
including the law relating to the assessment of taxes, so far as applicable, 
are hereby extended to and made a part of this Act, and every person, 
corporation, partnership, or association liable to any tax imposed by this 
Act, or for the collection thereof, shall keep such records and render, under 
oath, such statements and returns, and shall comply with such regulations 
as the Commissioner of Internal Revenue, with the approval of the Secre- 
tary of the Treasury, may from time to time prescribe. 

Sec. 1002. That where additional taxes are imposed by this Act upon 
articles or commodities, upon which the tax imposed by existing law has 
been paid, the person, corporation, partnership, or association required 
by this Act to pay the tax shall, within thirty days after its passage, 
make return under oath in such form and under such regulations as the 
Commissioner of Internal Revenue with the approval of the Secretary of 
the Treasury shall prescribe. Payment of the tax shown to be due may 
be extended to a date not exceeding seven months from the passage of this 
Act, upon the filing of a bond for payment in such form and amount and 
with such sureties as the Commissioner of Internal Revenue, with the 
approval of the Secretary of the Treasury, may prescribe. 

Sec. 1003. That in all cases where the method of collecting the tax 
imposed by this Act is not specifically provided, the tax shall be collected 
in such manner as the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, may prescribe. All adminis- 
trative and penalty provisions of Title VIII, of this Act, in so far as applic- 
able, shall apply to the collection of any tax which the Commissioner of 
Internal Revenue determines or prescribes shall be paid by stamp. 

Sec. 1004. That whoever fails to make any returns required by this Act 
or the regulations made under authority thereof within the time pre- 
scribed or who makes any false or fraudulent return, and whoever evades 
or attempts to evade any tax imposed by this Act or fails to collect or truly 
to account for and pay over any such tax, shall be subject to a penalty of 
not more than $1,000, or to imprisonment for not more than one year, or 
both, at the discretion of the court, and in addition thereto a penalty of 
double the tax evaded, or not collected, or accounted for and paid over, 
to be assessed and collected in the same manner as taxes are assessed and 
collected, in any case in which the punishment is not otherwise specifically 
provided. 

Sec. 1005. That the Commissioner of Internal Revenue, with the ap- 
proval of the Secretary of the Treasury, is hereby authorized to make all 
eondital rules and regulations for the enforcement of the provisions of this 

ct. 

Sec. 1006. That where the rate of tax imposed by this Act, payable by 
stamps, is an increase over previously existing rates, stamps on hand in the 
collectors’ offices and in the Bureau of Internal Revenue may continue to 
be used until the supply on hand is exhausted, but shall be sold and ac- 
counted for at the rates provided by this Act and assessment shall be made 
against manufacturers and other taxpayers having such stamps on hand 
on the day this Act takes effect for the difference between the amount paid 
for such stamps and the tax due at the rates provided by this Act. 

Sec. 1007. That (a) if any person, corporation, partnership, or asso- 
ciation has prior to May 9 1917 made a bona fide contract with a dealer 
for the sale, after the tax takes effect, of any article (or in the case of moving 
picture films, such a contract with a dealer, exchange, or exhibitor, for the 
sale or lease thereof) upon which a tax is imposed under Title III, IV, or 





VI, or under subdivision 13 of Schedule A of Title VIII, or under this 
section; and (b) if such contract does not permit the adding of the whole 
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of such tax to the amount to be paid under such contract, then the vendee 
or lessee shall, in lieu of the vendor or lessor, pay sO much of such tax as is 
not so permitted to be added to the contract price. 

The taxes payable by the vendee or lessee under this section shall be 
Paid to the vendor or lessor at the time the sale or lease is consummated, 
and collected, returned and paid to the United States by such vendor or 
lessor in the same manner as provided in section 503. 

The term “dealer” as used in this section includes a vendee who pur- 
chases any article with intent to use it in the manufacture or production 
of another article intended for sale. 

Sec. 1008. That in the payment of any tax under this Act not payable 
by stamp a fractional part of a cent shall be disregarded unless it amounts 
to one-half cent or more, in which case it shall be increased to one cent. 

Sec. 1009. That the Secretary of the Treasury, under rules and regula- 
tions prescribed by him, shall permit taxpayers liable to income and excess 
profits taxes to make payments in advance in installments or in whole of 
an amount not in excess of the estimated taxes which will be due from them, 
and upon determination of the taxes actually due any amount paid in 
excess shall be refunded as taxes erroneously collected: Provided that 
when payment is made in installments at least one-fourth of such estimated 
tax shall be paid before the expiration of thirty days after the close of the 
taxable year, at least an additional one-fourth within two months after 
the close of the taxable year, at least an additional one-fourth within four 
months after the close of the taxable year, and the remainder of the tax 
due on or before the time now fixed by law for such payment: Provided 
further, that the Secretary of the Treasury, under rules and regulations 
prescribed by him, may allow credit against such taxes so paid in advance 
of an amount not exceeding 3 per centum per annum calculated upon the 
amount so paid from the date of such payment to the date now fixed by 
law for such payment; but no such credit shall be allowed on payments in 
excess of taxes determined to be due, nor on payments made after the 
expiration of four and one-half months after the close of the taxable year. 
All penalties provided by existing law for failure to pay tax when due are 
hereby made applicable to any failure to pay the tax at the time or times 
required in this section. 

Sec. 1010. That under rules and regulations prescribed by the Secretary 
of the Treasury, Collectors of Internal Revenue may receive, at par and 
accrued interest, certificates of indebtedness issued under Section 6 of the 
Act entitled ‘‘An Act to authorize an issue of bonds to meet expenditures 
for the national security and defense, and, for the purpose of assisting in 
the prosecution of the war, to extend credit to foreign Governments, and 
for other purposes,’’ approved April 24 1917, and any subsequent Act or 
Acts, and uncertified checks in payment of income and excess profits taxes, 
during such time and under such regulations as the Commissioner of 
Internal Revenue, with the approval of the Secretary of the Treasury, 
shall prescribe; but if a check so received is not paid by the bank on which 
it is drawn the person by whom such check has been tendered shall remain 
liable for the payment of the tax and for all legal penalties and additions 
the same as if such check had not been tendered. 


TITLE XI.—POSTAL RATES. 


Sec. 1100. That the rate of postage on all mail matter of the first class, 
except postal cards, shall, thirty days after the passage of this Act, be, in 
addition to the existing rate, 1 cent for each ounce or fraction thereof: 
Provided, that the rate of postage on drop letters of the first class shall be 
2 cents an ounce or fraction thereof. Postal cards and private mailing or 
post cards, when complying with the requirements of existing law, shall be 
transmitted through the mails at 1 cent each, in addition to the existing 
rate. 

That letters written and mailed by soldiers, sailors, and marines assigned 
to duty in a foreign country engaged in the present war may be mailed free 
of postage, subject to such rules and regulations as may be prescribed by 
the Postmaster-General. 

Sec. 1101. That on and after July 1 1918 the rates of postage on publica- 
tions entered as second-class matter (including sample copies to the extent 
of 10 per centum of the weight of copies mailed to subscribers during the 
calendar year), when sent by the publisher thereof from the post office of 
publication or other post office, or when sent by a news agent to actual 
subscribers thereto, or to other news agents for the purpose of sale: 

(a) In the case of the portion of such publication devoted to matter 
other than advertisements, shall be as follows: (1) On and after July 1 1918 
and until July 1 1919, 144 cents per pound or fraction thereof; (2) On and 
after July 1 1919, 1% cents per pound or fraction thereof; 

(b) In the case of the portion of such publication devoted to advertise- 
ments the rates per pound or fraction thereof for delivery within the several 
zones applicable to fourth-class matter shall be as follows (but where the 
space devoted to advertisements does not exceed 5 per centum of the total 
space, the rate of postage shall be the same as if the whole of such publica- 
tion was devoted to matter other than advertisements): 

(1) On and after July 1 1918 and until July 1 1919, for the first and 
second zones, 1% cents; for the third zone, 1% cents; for the fourth zone 
2 cents; for the fifth zone 2% cents; for the sixth zone 2% cents; for the 
seventh zone 3 cents; for the eighth zone 3% cents; 

(2) On and after July 1 1919, and until July 1 1920, for the first and 
second zones 1% cents; for the third zone 2 cents; for the fourth zone 3 
cents; for the fifth zone 3% cents; for the sixth zone 4 cents; for the seventh 
zone 5 cents; for the eighth zone 54 cents; 

(3) On and after July 1 1920 and until July 1 1921, for the first and 
second zones 1% cents; for the third zone 2% cents; for the fourth zone 
4 cents; for the fifth zone 434 cents; for the sixth zone 5}4 cents; for the 
seventh zone 7 cents; for the eighth zone 734 cents; 

(4) On and after July 1 1921, for the first and second zones 2 cents; for 
the third zone 3 cents; for the fourth zone 5 cents; for the fifth zone 6 cents; 
for the sixth zone 7 cents; for the seventh zone 9 cents; for the eighth zone 
10 cents; 

(c) With the first mailing of each issue of each such publication the 
publisher shall file with the Postmaster a copy of such issue, together with 
a statement containing such information as the Postmaster-General may 
prescribe for determining the postage chargeable thereon. 

Sec. 1102. That the rate of postage on daily newspapers, when the same 
are deposited in a letter carrier office for delivery by its carriers, shall be 
the same as now provided by law, and nothing in this title shall affect 
existing law as to free circulation and existing rates on second-class mail 
matter within the county of publication: Provided, that the Postmaster- 
General may hereafter require publishers to separate or make up to zones in 
such a manner as he may direct all mail matter of the second class when 
offered for mailing. 

Sec. 1103. That in the case of newspapers and periodicals entitled to be 
entered as seccnd-class matter and maintained by and in the interest of 
religious, educational, scientific, philanthropic, agricultural, labor, or fra- 
ternal organizations or associations, not organized for profit and none of 
the net income of which inures to the benefit of any private stockholder 
or individual, the second-class postage rates shall be, irrespective of the 
zone in which delivered (except when the same are deposited in a letter 
carrier office for delivery by its carriers, in which case the rates shall be 
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the same as now provided by law), 11% cents a pound or fraction thereof on 
and after July 1 1918 and until July 1 1919, and on and after July 1 1919 
1} cents a pound or fraction thereof. The publishers of such newspapers 
or periodicals before being entitled to the foregoing rates shall furnish to 
the Postmaster-General, at such times and under such conditions as he may 
prescribe, satisfactory evidence that none of the net income of such organi- 
zation inures to tae benefit of any private stockholder or individual. 

Sec. 1104. That where the total weight of any one edition or issue of 
any publication mailed to any one zone does not exceed one pound, the rate 
of postage shall be 1 cent. 

Sec. 1105. The zone rates provided by this title shall relate to the entire 
bulk mailed to any one zone and not to individually addressed packages. 

Sec. 1106. That where a newspaper or periodical is mailed by other than 
the publisher or his agent, or a news agent or dealer, the rate shall be the 
Same as now provided by law. 

Sec. 1107. That the Postmaster-General, on or before the tenth day of 
each month, shall pay into the general fund of the treasury an amount 
equal to the difference between the estimated amount received during the 
preceding month for the transportation of first-class matter through the 
mails and the estimated amount which would have been received under 
the provisions of the law in force at the time of the passage of this Act. 

Sec. 1108. That the salaries of postmasters at offices of the first, second 
and third classes shall not be increased after July 1 1917 during the existence 
of the present war. The compensation of postmasters at offices of the 
fourth class shall continue to be computed on the basis of the present rates 
of postage. 

Sec. 1109. That where postmasters at offices of the third class have been 
since May 1 1917 or hereafter are granted leave without pay for military 
purposes, the Postmaster-General may allow, in addition to the maximum 
amounts which may now be allowed such offices for clerk hire, in accordance 
with law, an amount not to exceed 50 per centum of the salary of the 
postmaster. 

Sec. 1110. That Section 5 of the Act approved March 3 1917, entitled 
“An Act making appropriations for the Post Office Department for the 
year ending June 30 1918’’, shall not be construed to apply to ethyl alcohol 
for Governmental, scientific, medicinal, mechanical, manufacturing and 
industrial purposes, and the Postmaster General shall prescribe suitable 
rules and regulations to carry into effect this section in connection with the 
Act of which it is amendatory; nor shall said Section be held to prohibit 
the use of the mails by regularly ordained ministers of religion or by officers 
of regularly established churches for ordering wines for sacramental uses 
or by manufacturers and dealers for quoting and billing such wines for 
such purposes only. 

TITLE XII.—INCOME TAX AMENDMENTS. 

Sec. 1200. That subdivision (a) of Section 2 of such Act of Sept. 8 1916 
is hereby amended to read as follows: 

“*(a) That, subject only to such exemptions and deductions as are here- 
inafter allowed, the net income of a taxable person shall include gains, 
profits and income, derived from salaries, wages, or compensation for 
personal service of whatever kind and in whatever form paid, or from pro- 
fessions, vocations, businesses, trade, commerce, or sales, or dealings in 
property, whether real or personal, growing out of the ownership or use 
of or interest in real or personal property, also from interest, rent, dividends, 
securities or the transaction of any business carried on for gain or profit, 
or gains or profits and income derived from any source whatever. 

Section 4 of such Act of Sept. 8 1916 is hereby amended to read as 
follows: 

*“Sec. 4. The following income shall be exempt from the provisions of this 
title: 

“The proceeds of life insurance policies paid to individual beneficiaries 
upon the death of the insured; the amount received by the insured as a 
return of premium or premiums paid by him under life insurance, endow- 
ment or annuity contracts, either during the term or at the maturity of the 
term mentioned in the contract or upon surrender of the contract; the 
value of property acquired by gift, bequest, devise or descent (but the 
income from such property shall be included as income); interest upon 
the obligations of a State or any political subdivision thereof or upon the 
obligations of the United States (but in the case of obligations of the 
United States issued after Sept. 1 1917, only if and to the extent provided 
in the Act authorizing the issue thereof) or its possession or securities issued 
under the provisions of the Federal Farm Loan Act of July 17 1916; the 
compensation of the President of the United States during the term for 
which he has been elected and the judges of the Supreme and inferior courts 
of the United States now in office, and the compensation of all officers and 
employees of a State, or any political subdivision thereof, except when such 
compensation is paid by the United States Government.” 

Sec. 1201. (1) That paragraphs 2 and 3 of subdivision (a) of Section 5 
of such Act of Sept. 8 1916 are hereby amended to read as follows: 

“Second. All interest paid within the year on his indebtedness except 
on indebtedness incurred for the purchase of obligations or securities the 

interest upon which is exempt from taxation as income under this title; 

“Third. Taxes paid within the year imposed by the authority of the 
United States (except income and excess profits taxes) or of its Territories, or 
possessions, or any foreign country, or by the authority of any State, 
county, school district, or municipality, or other taxing subdivision of any 
State, not including those assessed against local benefits."’ 

(2) Section five of such Act of Sept. 8 1916 is hereby amended 
by adding at the end of subdivision (a) a further paragraph numbered 9, 
to read as follows: 

“Ninth. Contributions or gifts actually made within the year to cor- 
porations or associations organized and operated exclusively for religious, 
charitable, scientific, or educational purposes, or to societies for the preven- 
tion of cruelty to children or animals, no part of the net income of which 
inures to the benefit of any private stockholder or individual, to a* amount 
not in excess of 15 per centum of the taxpayer’s taxable net income as com- 
puted without the benefit of this paragraph. Such contributions or gifts 
shall be allowable as deductions only if verified under rules and regulations 
prescribed by the Commissioner of Internal Revenue, with the approval of 
the Secretary of the Treasury.” 

Sec. 1202. That (1) paragraphs 2 and 3 of subdivision (a) of Section 6 
of such Act of Sept. 8 1916, are hereby amended to read as follows: 

“Second. The proportion of all interest paid within the year by such 
person on his indebtedness (except on indebtedness incurred for the pur- 
chase of obligations or securities the interest upon which is exempt from 
taxation is income under this title) which the gross amount of his income 
for the year derived from sources within the United States bears to the 
gross amount of his income for the year derived from all sources within and 
without the United States, but this deduction shall be allowed only if such 
person includes in the return required by Section 8 all the information 
necessary for its calculation; 

“Third. Taxes paid within the year imposed by the authority of the 
United States (except income and excess profits taxes), or of its Territories, 
or possessions, or by the authority of any State, county, school district, 
or municipality, or other taxing subdivision of any State, paid within the 
United States, not including those assessed against local benefits;"’ 
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(2) Section 6 of such Act of Sept. 8 1916 is also further amended by 
adding a new subdivision to read as follows: 

**(c) A non-resident alien individual shall receive the benefit of the deduc- 
tions and credits provided for in this section only by filing or causing to be 
filed with the Collector of Internal Revenue a true and accurate return of 
his total income, received from all sources, corporate or otherwise, in the 
United States, in the manner prescribed by this title; and in case of his 
failure to file such return the collector shall collect the tax on such income 
and all property belonging to such non-resident alien individual shall be 
liable to distraint for the tax.’’ 

Sec. 1203. (1) That Section 7 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

“Sec. 7. That for the purpose of the normal tax only, there shall be 
allowed as an exemption in the nature of a deduction from the amount of 
the net income of each citizen or resident of the United States, ascertained 
as provided herein, the sum of $3,000, plus $1,000 additional if the person 
making the return be a head of a family, or a married man with a wife 
living with him, or plus the sum of $1,000 additional! if the person making 
the return be a married woman with a husband living with her; but in no 
event shall this additional exemption of $1,000 be deducted by both a 
husband and a wife: Provided, That only one deduction of $4,000 shall be 
made from the aggregate income of both husband and wife when living 
together: Provided further, That if the person making the return is the 
head of a family there shall be an additional exemption of $200 for each 
child dependent upon such person, if under eighteen years of age, or if in- 
capable of self-support because mentally or physically defective, but this 
provision shall operate only in the case of one parent in the same family: 
Provided further, That guardians or trustees shall be allowed to make this 
personal exemption as to income derived from the property of which such 
guardian or trustee has charge in favor of each ward or cestui que trust 
Provided further, That in no event shall a ward or cestui que trust be al- 
lowed a greater personal exemption than as provided in this section from 
the amount of net income received from all sources. ‘There shall also be 
allowed an exemption from the amount of the net income of estates of de- 
ceased citizens or residents of the United States during the period of ad- 
ministration or settlement, and of trust or other estates of citizens or resi 
dents of the United States the income of which is not distributed annually 
‘or regularly under the provisions of subdivision (b) of section 2, the sum of 
$3,000, including such deductions as are allowed under section 5.”’ 

(2) Subdivision (b) of section 7 of such Act of Sept. 8 1916 is hereby re- 
pealed. 

Sec. 1204. (1) That subdivisions (c) and (e) of section 8 of such Act of 
Sept. 8 1916 are hereby amended to read as follows: 

“‘(c) Guardians, trustees, executors, administrators, receivers, conserva- 
tors, and all persons, corporations, or associations, acting in any fiduciary 
capacity, shall make and render a return of the income of the person, trust, 
or estate for whom or which they act, and be subject to all the provisions 
of this title which apply to individuals. Such fiduciary shall make oath 
that he has sufficient knowledge of the affairs of such person, trust, or es- 
tate to enable him to make such return and that the same is, to the best of 
his knowledge and belief, true and correct, and be subject to all the provi- 
sions of this title which apply to individuals: Provided, That a return 
made by one of two or more joint fiduciaries filed in the district where such 
fiduciary resides, under such regulations as the Secretary of the Treasury 
may prescribe, shall be a sufficient compliance with the requirements of this 
paragraph: Provided further, That no return of income not exceeding 
$3,000 shal! be required except as in this title otherwise provided. 

**(e) Persons carrying on business in partnership shall be liable for in- 
come tax only in their individual capacity, and the share of the profits of 
the partnership to which any taxable partner would be entitled if the same 
were divided, whether divided or otherwise, shal] be returned for taxation 
and the tax paid under the provisions of this title: Provided, That from the 
net distributive interests on which the individual members shal] be liable 
for tax, normal and additional, there shall be excluded their proportionate 
shares received from interest on the obligations of a State or any political 
or taxing subdivision thereof, and upon the obligations of the United 
States (if and to the extent that it is provided in the Act authorizing the 
issue of such obligations of the United States that they are exempt from tax- 
ation) and its possessions, and that for the purpose of computing the normal 
tax there shall be allowed a credit, as provided by section 5, subdivision (b), 
for their proportionate share of the profits derived from dividends. Such 
partnership, when requested by the Commissioner of Interna! Revenue or 
any district collector, shall render a correct return of the earnings, profits, 
and income of the partnership, except income exempt under section 4 of 
this Act, setting forth the item of the gross income and the deductions 
and credits allowed by this title, and the names and addresses of the in- 
dividuals who would be entitled to the net earnings, profits, and income, if 
distributed. A partnership shall have the same privilege of fixing and mak- 
ing returns upon the basis of its own fiscal year as is accorded to corpora- 
tions under this title. If a fiscal year ends during 1916, or a subsequent 
calendar year for which there is a rate of tax different from the rate for the 
preceding calendar year, then (1) the rate for such preceding calendar year 
shall] apply to an amount of each partner's share of such partnership profits 
equa] to the proportion which the part of such fiscal] year falling within such 
calendar year bears to the full fiscal year, and (2) the rate for the calendar 
year during which such fiscal year ends shall apply to the remainder. 

(2) Subdivision (d) of section 8 of such Act of Sept. 8 1916 is hereby re- 
Dealed. g 

Sec. 1205. (1) That subdivisions (b), (c), (f) and (g) of section 9 of such 
Act of Sept. 8 1916 are hereby amended to read as follows: 

“(b) All persons, corporations, partnerships, associations, and insurance 
companies, in whatever capacity acting, including lessees or mortgagors of 
real or personal property, trustees, acting in any trust capacity, executors, 
administrators, receivers, conservators, employers, and all officers and 
employees of the United States, having the control, receipt, custody, dis- 
posal, or payment of interest, rent, salaries, wages, premiums, annuities, 
compensation, remuneration, emoluments, or other fixed or determinable 
annual or periodical gains, profits, and income of any non resident alien 
individual, other than income derived from dividends on capital stock, or 
from the net earnings of a corporation, joint-stock company or association, 
or insurance company, which is taxable upon its net income as provided in 
this title, are hereby authorized and required to deduct and withhold from 
such annual or periodical gains, profits, and income such sum as will be 
sufficient to pay the normal! tax imposed thereon by this title, and shall make 
return thereof on or before March 1 of each year and, on or before the time 
fixed by law for the payment of the tax, shall pay the amount with- 
held to the officer of the United States Government authorized 
to receive the same; and they are each hereby made personally 
liable for such tax, and they are each hereby indemnified against every 
person, corporation, partnership, association, or insurance company, or 
demand whatsoever for all payments which they shall make in pursuance and 
by virtue of this title. 

**(c) The amount of the normal tax hereinbefore imposed shall also be 
deducted and withheld from fixed or determinable annual or periodical 
gains, profits and income derived from interest upon bonds and mortgages, 











or deeds of trust or other similar obligations of corporations, joint-stock 
companies, associations and insurance companies (if such bonds, mortgages 
or other obligations contain a contract or provision by which the obligor 
agrees to pay any portion of the tax imposed by this title upon the obligee 
or to reimburse the obligee for any portion of the tax or to pay the interest 
without deduction for any tax which the obligor may be required or per- 
mitted to pay thereon or to retain therefrom under any law of the United 
States), whether payable annually or at shorter or longer periods and whether 
such interest is payable to a non-resident alien individual or to an individual 
citizen or resident of the United States, subject to the provisions of the 
foregoing subdivision (b) of this section requiring the tax to be withheld 
at the source and deducted from annual income and returned and paid to 
the Government, unless the person entitled to receive such interest shall file 
with the withholding agent, on or before February 1, a signed notice in 
writing claiming the benefit of an exemption under section 7 of this title. 

“(f) All persons, corporations, partnerships, or associations, undertak- 
ing as a matter of business or for profit the collection of foreign payments 
of interest or dividends by means of coupons, checks, or bills of exchange 
shall obtain a license from the Commissioner of Internal Revenue, and shall 
be subject to such regulations enabling the Government to obtain the in- 
formation required under this title, as the Commissioner of Internal Reve- 
nue, with the approval of the Secretary of the Treasury, shall prescribe; 
and whoever knowingly undertakes to collect such payments as aforesaid 
without having obtained a license therefor, or without complying with 
such regulations, shall be deemed guilty of a misdemeanor and for each 
offense be fined in a sum not exceeding $5,000, or imprisonment for a term 
not exceeding one year, or both, in the discretion of the court. 

‘*(g) The tax herein imposed upon gains, profits, and incomes not falling 
under the foregoing and not returned and paid by virtue of the foregoing 
or as otherwise provided by law shall be assessed by personal! return under 
rules and regulations to be prescribed by the Commissioner of Internal 
Revenue and approved by the Secretary of the Treasury. The intent 
and purpose of this title is that all gains, profits, and income of a taxable 
class, as defined by this title, shall be charged and assessed with the cor- 
responding tax, normal and additional, prescribed by this title, and said 
tax shall be paid by the owner of such income, or the proper representative 
having the receipt, custody, control, or disposal of the same. For the 
purpose of this title ownership or liability shall be determined as of the year 
for which a return is required to be rendered. 

“The provisions of this section except sub-division (c) relating to the 
deduction and payment of the tax at the source of income shall only apply 
to the normal tax hereinbefore imposed upon non-resident alien indi- 
viduals."’ 

(2) Subdivisions (d) and (e) of section 9 of such Act of Sept. 8 1916 
are hereby repealed. 

Sec. 1206. (1) That the first paragraph of section 10 of such Act of 
Sept. 8 1916 is hereby amended to read as follows: 

“Sec. 10. (a) That there shall be levied, assessed, collected and paid 
annually upon the total net income received in the preceding calendar year 
from all sources by every corporation, joint-stock company or association, 
or insurance company, organized in the United States, no matter how 
created or organized, but not including partnerships, a tax of 2 per centum 
upon such income; and a like tax shall be levied, assessed ,, collected, and paid 
annually upon the total net income received in the preceding calendar year 
from all sources within the United States by every corporation, joint-stock 
company or association, or insurance company, organized, authorized, or 
existing under the laws of any foreign country, including interest on bonds, 
notes, or other interest-bearing obligations of residents, corporate or other- 
wise, and including the income derived from dividends on capital stock or 
from net earnings of resident corporations, joint-stock companies or asso- 
ciations, or insurance companies, whose net income is taxable under this 
title. 

(2) Section 10 of such Act of Sept. 8 1916 is hereby further amended by 
adding a new subdivision as follows: 

**(b) In addition to the income tax imposed by subdivision (a) of this sec- 
tion there shall be levied, assessed, collected, and paid annually an addi- 
tional tax of 10 per centum upon the amount, remaining undistributed six 
months after the end of each calendar or fiscal year, of the total net in- 
come of every corporation, joint-stock company or association, or insurance 
company, received during the year, as determined for the purposes of the 
tax imposed by such subdivision (a), but not including the amount of any 
income taxes paid by it within the year imposed by the authority of the 
United States. 

*“The tax imposed by this subdivision shall not apply to that portion of 
such undistributed net income which is actually invested and employed in 
the business or is retained for employment in the reasonable requirements 
of the business or is invested in obligations of the United States issued after 
September 1 1917: Provided, That if the Secretary of the Treasury ascer- 
tains and finds that any portion of such amount so retained at any time for 
employment in the business is not so employed or is not reasonably required 
in the business a tax of 15 per centum shall be levied, assessed, collected, 
and paid thereon. 

The foregoing tax rates shall apply to the undistributed net income re- 
ceived by every taxable corporation, joint-stock company, or association, 
or insuance company, in the calendar year 1917 and in each year thereafter, 
except that if it has fixed its own fiscal year under the provisions of existing 
law, the foregoing rates shall apply to the proportion of the taxable undis- 
tributed net income returned for the fiscal year ending prior to Dec. 31 
1917, which the period between Jan. 1 1917 and the end of such fiscal year 
bears to the whole of such fiscal year.”’ 

Sec. 1207. (1) That paragraphs third and fourth of subdivision (a) of 
section 12 of such Act of Sept. 8 1916 are hereby amended to read as follows: 

“Third. The amount of interest paid within the year on its indebtedness 
(except on indebtedness incurred for the purchase of obligations or securi- 
ties the interest upon which is exempt from taxation as income under this 
title) to an amount of such indebtedness not in excess of the sum of (a) the 
entire amount of the paid-up capital stock outstanding at the close of the 
year, or, if no capital stock, the entire amount of capital employed in the 
business at the close of the year, and (b) one-half of its interest-bearing 
indebtedness then outstanding: Provided, That for the purpose of this title 
preferred capital stock shall not be considered interest-bearing indebted- 
ness, and interest or dividends paid upon this stock shall not be deductible 
from gross income: Provided further, That in cases wherein shares of capi- 
tal stock are issued without par or nominal value, the amount of paid-up 
capital stock, within the meaning of this section, as represented by such 
shares, will be the amount of cash, or its equivalent, paid or transferred to 
the corporation as a consideration for such shares: Provided further, That 
in the case of indebtedness wholly secured by property collateral, tangible 
or intangible, the subject of sale or hypothecation in the ordinary business 
of such corporation, joint-stock company or association as a dealer only in 
the property constituting such collateral, or in loaning the funds thereby 
procured, the total interest paid by such corporation, company, or asso- 
ciation within the year on any such indebtedness may be deducted as a part 
of its expenses of doing business, but interest on such indebtedness shall 
only be deductible on an amount of such indebtedness not in excess of the 
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actual value of such property collateral: Provided further, That in the case 
of bonds or other indebtedness, which have been issued with a guaranty 
that the interest payable thereon shall be free from taxation, no deduction 
for the payment of the tax herein imposed, or any other tax paid pursuant 
to such guaranty. shall be allowed; and in the case of a bank, banking 
association, loan or trust company, interest paid within the year on deposits 
or on moneys received for investment and secured by interest-bearing cer- 
tificates of indebtedness issued by such bank, banking association, loan or 
trust company shall be deducted; 

“Fourth. Taxes paid within the year imposed by the authority of the 
United States (except income and excess profits taxes), or of its Territories, or 
Possessions, or any foreign country, or by the authority of any State, 
county, school district, or municipality, or other taxing subdivision of any 
State, not including those assessed against local benefits."’ 

(2) Paragraphs third and fourth of subdivision (b) of section 12 of such 
Act of Sept. 8 1916 are hereby amended to read as follows: 

“Thir.. The amount of interest paid within the year on its indebtedness 
(except on indebtedness incurred for the purchase of obligations or securities 
the interest upon which is exempt from taxation as income under this title) 
to an amount of such indebtedness not in excess of the proportion of the sum 
of (a) the entire amount of the paid-up capital stock outstanding at the close 
of the year, or, if no capital stock, the entire amount of the capital employed 
in the business at the close of the year, and (b) one-half of its interest-bear- 
ing indebtedness then outstanding, which the gross amount of its income 
for the year from business transacted and capital invested within the United 
States bears to the gross amount of its income derived from ‘all sources 
within and without the United States: Provided, That in the case of bonds 
or other indebtedness which have been issued with a guaranty that the 
interest payable thereon shall be free from taxation, no deduction for the 
payment of the tax herein imposed or any other tax paid pursuant to such 
guaranty shall be allowed; and in case of a bank, banking association, loan 
or trust company, or branch thereof, interest paid within the year on de- 
posits by or on moneys received for investment from either citizens or resi- 
dents of the United States and secured by interest-bearing certificates of 
indebtedness issued by such bank, banking association, loan or trust 
. company, or branch thereof; 

‘Fourth. Taxes paid within the year imposed by the authority of the 
United States (except income and excess profits taxes) or of its Territories, or 
possessions, or by the authority of any State, county, school district, or 
municipality, or other taxing subdivision of any State, paid within the 
United States, not including those assessed against local] benefits.”’ 

Sec. 1208. That subdivision (e) of Section 13 of such Act of Sept 8 
1916 is hereby amended to read as follows: 

**(e) All the provisions of this title relating to the tax authorized and 
required to be deducted and withheld and paid to the officer of the United 
States Government authorized to receive the same from the income of 
non-resident alien individuals from sources within the United States shall 
be made applicable to the tax imposed by subdivision (a) of Section 10 
upon incomes derived from interest upon bonds and mortgages or deeds 
of trust or similar obligations of domestic or other resident corporations, 
joint-stock companies or associations, and insurance companies by non- 
resident alien firms, copartnerships, companies, corporations, joint-stock 
companies or associations, and insurance companies, not engaged in busi- 
ness or trade within the United States and not having any office or place 
of business therein.”’ 

Sec. 1209. That Section 18 of such Act of Sept. 8 1916 is hereby 
amended to read as follows: 

“Sec. 18. That any person, corporation, partnership, association, or 
insurance company, liable to pay the tax, to make a return or to sup- 
ply information required under this title, who refuses or neglects to 
pay such tax, to make such return or to supply such information at 
the time or times herein specified in each year, shall be liable, 
except as otherwise specially provided in this title, to a penalty 
of not less than $20 nor more than $1,000. Any individual or any 
officer of any corporation, partnership, association, or insurance company, 
required by law to make, render, sign, or verify any return or to supply any 
information, who makes any false or fraudulent return or statement with 
intent to defeat or evade the assessment required by this title to be made, 
shall be guilty of a misdemeanor, and shall be fined not exceeding $2,000 
or be imprisoned not exceeding one year, or both, in the discretion of the 
court, with the costs of prosecution: Provided, That where any tax here- 
tofore due and payable. has been duly paid by the taxpayer, it shall not 
be re- collected from any withholding agent required to retain it at its source, 
nor shall any penalty be imposed or collected in such cases from the tax- 
payer, or such withholding agent whose duty it was to retain it, for failure 
to return or pay the same, unless such failure was fraudulent and for the 
purpose of evading payment.”’ 

Sec. 1210. That Section 26 of such Act of Sept. 8 1916 as amended 
by the Act entitled ‘‘An Act to provide increased revenue to defray the 
expenses of the increased appropriations for the Army and Navy and the 
extensions of fortifications, and for other purposes,’’ approved March 3 
1917, is hereby amended to read as follows: 

“Sec. 26. Every corporation, joint-stock company or association, or 
insurance company subject to the tax herein imposed, when required by 
the Commission of Internal Revenue, shall render a correct return, duly 
verified under oath, of its payments of dividends, whether made in cash or 
its equivalent or in stock, including the names and addresses of stockholders 
and the number of shares owned by each, and the tax years and the ap- 
plicable amounts in which such dividends were earned, in such form and 
manner as may be prescribed by the Commissioner of Internal Revenue, 
with the approval of the Secretary of the Treasury.” 

Sec. 1211. That Title I of such Act of Sept. 8 1916 is hereby amended 
by adding to Part III six new sections, as follows: 

“Sec. 27. That every person, corporation, partnership, or association, 
doing business as a broker on any Exchange or Board of Trade or other 
similar place of business shall, when required by the Commissioner of 
Internal Revenue, render a correct return duly verified under oath, under 
such rules and regulations as the Commissioner of Internal Revenue, with 
the approval of the Secretary of the Treasury, may prescribe, showing the 
names of customers for whom such person, corporation, partnership, or 
association has transacted any business, with such details as to the profits, 
losses, or other information which the Commissioner may require, as to 
each of such customers, as will enable the Commissioner of Internal Revenue 
to determine whether all income tax due on profits or gains of such cus- 
tomers has been paid. 

“Sec. 28. That all persons, corporations, partnerships, associations, and 
insurance companies, in whatever capacity acting, including lessees or 
mortgagors of real or personal property, trustees acting in any trust 
capacity, executors, administrators, receivers, conservators, and employers, 
making payment to another person, corporation, partnership, association, 
or insurance company, of interest, rent, salaries, wages, premiums, an- 
nuities, compensation, remuneration, emoluments, or other fixed or deter- 
minable gains, profits, and income (other than payments described in 
sections 26 and 27), of $800 or more in any taxable year, or, in the case of 
such payments made by the United States, the officers or employees of the 








United States having information as to such payments and required to make 
returns in regard thereto by the regulations hereinafter provided for, are 
hereby authorized and required to render a true and accurate return to 
the Commissioner of Internal Revenue, under such rules and regula- 
tions and in such form and manner as may be prescribed by him, with 
the approval of the Secretary of the Treasury, setting forth the amount of 
such gains, profits, and income, and the name and address of the recipient 
of such payment: Provided, That such returns shall be required, regardless 
of amounts, in the case of payments of interest upon bonds and mortgages 
or deeds of ‘trust or other similar obligations of corporations, joint-stock 
companies, associations, and insurance companies, and in the case of col- 
lections of items (not payable in the United States) of interest upon the 
bonds of foreign countries and interest from the bonds and dividends from 
the stock of foreign corporations by persons, corporations, partnerships, 
or associations, undertaking as a matter of business or for profit the collec- 
tion of foreign payments of such interest or dividends by means of coupons, 
checks, or bills of exchange. 

‘“‘When necessary to make effective the provisions of this section the 
name and address of the recipient of income shall be furnished upon demand 
of the person, corporation, partnership, association, or insurance company 
paying the income. 

‘The provisions of this section shall apply to the calendar year 1917 and 
each calendar year thereafter, but shall not apply to the payment of interest 
on obligations of the United States. 

“Sec. 29. That in assessing income tax the net income embraced in the 
return shall also be credited with the amount of any excess profits tax im- 
posed by Act of Congress and assessed for the same calendar or fiscal year 
upon the taxpayer and, in the case of a member of a partnership, with his 
proportionate share of such excess profits tax imposed upon the partnership. 

“Sec. 30. That nothing in section II of the Act approved Oct. 3 1913, 
entitled ‘An Act to reduce tariff duties and to provide revenue for the 
Government, and for other purposes,’ or in this title, shall be construed 
as taxing the income of foreign governments received from investments in 
the United States in stocks, bonds, or other domestic securities, owned by 
such foreign governments or from interest on deposits in banks in the 
United States of moneys belonging to foreign governments. 

“Sec. 31. (a) That the term ‘dividénds’ as used in this title shall be held 
to mean any distribution made or ordered to be made by a corporation, 
joint-stock company, association, or insurance company, out of its earnings 
or profits accrued since March 1 1913, and payable to its shareholders, 
whether in cash or in stock of the corporation, joint-stock company, asso- 
ciation, or insurance company which stock dividend shall be considered 
income, to the amount of the earnings or profits so distributed. 

**(b) Any distribution made to the shareholders or members of a corpora- 
tion, joint-stock company, or association, or insurance company, in the 
year 1917, or subsequent tax years, shall be deemed to have been made 
from the most recently accumulated undivided profits or surplus, and shall 
constitute a part of the annual income of the distributee for the year in 
which received, and shall be taxed to the distributee at the rates prescrib @ 
by law for the years in which such profits or surplus were accumulated 
by the corporation, joint-stock company, association, or insurance com- 
pany, but nothing herein shall be construed as taxing any earnings or prof- 
its accrued prior to March 1 1913, but such earnings or profits may be dis- 
tributed in stock dividends or otherwise, exempt from the tax, after the 
distribution of earnings and profits accrued since March 1 1913 has been 
made. This subdivision shall not apply to any distribution made prior 
to August 6 1917 out of earnings or profits accrued prior to March 1 1913. 

“Sec. 32. That premiums paid on life insurance policies covering the 
lives of officers, employees, or those financially interested in any trade 
or business conducted by an individual, partnership, corporation, joint- 
stock company, or association, or insurance company, shall not be de- 
ducted in computing the net income of such individual, corporation, joint- 
stock company, or association, or insurance company, or in computing 
the profits of such partnership for the purposes of subdivision (e) of sec- 
tion 9."" 

Sec. 1212. That any amount heretofore withheld by any withholding 
agent as required by Title I of such Act of Sept. 8 1916, on account of the 
tax imposed upon the income of any individual, a citizen or resident of the 
United States, for the calendar year 1917, except in the cases covered by 
sub-division (c) of section 9 of such Act, as amended by this Act, shall be 
released and paid over to such individual, and the entire tax upon the ine 
come of such individual for such year shall be assessed and collected in the 
manner prescribed by such Act as amended by this Act. 

TITLE XIII—GENERAL PROVISIONS. 

Sec. 1300. That if any clause, sentence, paragraph, or part of this Act 
shall for any reason be adjudged by any court of competent jurisdiction to 
be invalid, such judgment shall not affect, impair, or invalidate the re- 
mainder of said Act, but shall be confined in its operation to the clause, 
sentence, paragraph, or part thereof directly involved in the controversy 
in which such judgment shall have been rendered. 

Sec. 1301. That Title I of the Act entitled, ‘‘An Act to provide increased 
revenue to defray the expenses of the increased appropriations for the Army 
and Navy and the extension of fortifications, and for other purposes,” 
approved March 3 1917, be, and the same is, hereby repealed. 

Sec. 1302. That unless otherwise herein specially provided, this Act shall 
take effect on the day following its passage. 

Approved, Oct. 3, 1917. 


NEW YORK CITY’S RECEPTION TO THE JAPANESE 
WAR MISSION. 

The Japanese War Mission to this country, headed by 
Viscount Kikijuro Ishii, arrived in this city on Sept. 27 for 
a five day visit and were given a reception by the city and 
citizens of New York, which for warmth and enthusiasm 
equalled, if it did not excel, the welcome accorded the other 
visiting commissions of our allies. In anticipation of the 
visit of the Japanese commissioners Mayor Mitchel on Sept. 


26 issued the following announcement: 

The island empire, whose seclusion of three centuries was broken by the 
bearer of a letter from the President of the United States, sends us to-day 
a return message, proclaiming its people as brothers in arms in the common 
cause of human freedom. One of the momentous events of the nineteenth 
century—the appearance of the fleet commanded by Commodore Perry in 
Japanese waters—finds thus its sequel in what will be reckoned not the 
least notable incident in the inspiring time in which we live. This visit of 
the representatives of our great Pacific neighbor and ally gives to the 
citizens of New York the occasion and opportunity to manifest that open- 
hearted and cordial appreciation they feel of the message that comes to 
them from the Far East, and to express in becoming form their sense of the 
nobility of spirit and purpose of the Government of which our distinguished 











guests are the selected representatives. mu 
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' Wherefore I, John Purroy Mitchel, Mayor of the City of New York, do 
hereby direct that the flag of our ally, Japan, be flown upon the public 
buildings of the city throughout the visit of its guests, and I call upon the 
people of the city to celebrate this occasion for the closer cementing of the 
traditional friendship between this nation and Japan by a befitting decora- 
tion and illumination of their buildings, displaying therefrom beside the 
flag of the United States the national colors of Japan and the nations with 
whom both are allied. 

JOHN PURROY MITCHEL, Mayor. 


Viscount Ishii and his colleagues of the Japanese Mission 
arrived from Washington on Sept. 28 at Communipaw 
shortly before 3 o’clock in the afternoon, where they were 
met by the Mayor’s Citizen Reception Committee, headed 
by Judge Elbert H. Gary, as Chairman, and including E. 
H. Outerbridge, President of the Chamber of Commerce, 
and William Fellowes Morgan, President of the Merchants 
Association. The United States Government was repre- 
sented by Breckenbridge Long, Third Assistant Secretary of 
State, who presented the members of the Commission to the 
members of the reception committee. The commissioners 
were brought across the North River on the police boat 
Patrol, which arrived at the Battery amid the salutes of 
whistles and sirens of river craft and the cheers of a great 
crowd massed around Battery Park. The visitors entered 
motor cars and were driven up Broadway to City Hall Park, 
which had been converted into a court of honor for the 
occasion. They were then escorted to the Aldermanic 
Chamber of the City Hall, where Viscount Ishii and his 
colleagues listened to speeches by Mayor Mitchel and Judge 
Gary. Mayor Mitchel in welcoming the commissioners, 
alluded to the long-standing friendship of Japan and America 
and declared that America was proud of the fact that “‘her 
own enterprise, her own progress, her own science, crafts, 
and learning gave no smail impetus’ to the inspiration of 
modern Japanese development. The Mayor next intro- 
duced Judge Gary, who welcomed the visitors to the city, 
and, in the course of his address, took occasion to answer the 
oft-repeated allegation of the German Government that 
“Germany is fighting for her life’’ by declaring that Ger- 
many was fighting for her life in much the same way as a 
highwayman caught in the act of robbing and murdering a 
law-abiding citizen. Judge Gary’s remarks, according to 
the “Journal of Commerce” of this city, were in part as 


follows: 

Gentlemen of Japan, you appear among us under the most distressing 
international conditions. The god of war, for the moment, controls and 
is shaping the destinies of nations. ‘The atmosphere of the world is charged 
with the currents of animosity, of strife, of destruction, of greed. The 
leading nations are engaged in the bloodiest and most destructive of all 
wars. Most of them have been forced into participation; they would have 
stood aloof if consistent with honor and with safety. 

Both Japan and the United States have every reason to regret the com- 
mencement and the continuance of this horror of horrors. They ardently 
hope for the early establishment of peace on a basis honorable and lasting. 
Neither can obtain comfort from a consideration of the contest except in 
the thought that it is in no respect responsible for its precipitation and in 
the belief that it may be of substantial assistance in securing a speedy 
termination. 

Your countrymen and ours are alike in respect to their love of peace, 
their abhorrence of war. They would endure much and they would suffer 
long before they would enter the arena of military conflict. But those 
who are possessed of this character and inclination are the most terrible 
when driven to the point of battle in defense of life, property, honor or 
other sacred right. When fully aroused to the necessity of physical combat 
they are superlatively stubborn, vigorous and effective. 

We insist our ideas are the antitheses of those entertained by the Im- 
perial Government of Germany. If we may rely upon the writings of 
leading men and the reported performances of the soldiers, apparently 
approved by the Government, the rulers of the German Empire advocate 
the doctrine that any aspiration may properly be realized by the exercise 
of physical power—that might makes right. On the contrary, we believe 
we are not justified in seeking to acquire anything we desire or need unless 
the same is supported by the fundamental principles of right and justice. 
ht Germany proclaims that she is fighting for her life. This is true only 
in the sense that a bandit is fighting for his life when suddenly overtaken 
in the attempt to appropriate the property and destroy the life of a law- 
abiding citizen. Late developments furnish evidence that the Imperial 
Government of Germany for a considerable period preceding the war 
was conspiring to violate the rights of weak and inoffensive nations. The 
tyranny of this enemy of civilization is to be dreaded by the smaller na- 
tions; but we have no fear for we are right and we are strong. 

We do not overlook nor minimize the fact that we are confronted by a 
long, stubborn, systematized struggle, supported by years of study and 
preparation. The enemy is in possession of territory and property and 
routes which, if retained, would be more than satisfactory; and with ex- 
isting equipment and strength these positions, or a substantial part, may 
be for some time successfully defended against a powerful offensive. How- 
ever, if each one of the Allies exerts itself to the utmost, patiently but per- 
sistently and continuously, the opposing armies will, in due course, be 
Overwhelmed and conquered. 

Of the full part the Japanese are intending to contribute to the present 
war they alone are competent to declare. It is certain they will do their 
duty in accordance with the traditions of their race; and it is equally sure 
they will fight to the last dollar and to the last available man before they 
will submit to the arbitrary and cruel dominance of the Prussians. 

As to the United States of America, she is keenly alive to the situation. 
She,was compelled to take up arms as a matter of principle. She demands 


the freedom and safety of the high seas, the right on the part of all unpro- 
voking peoples and countries to live in peace, unmolested and unafraid, 
and the firm establishment of a basis for a comprehensive, certain and 
speedy settlement of all international disputes in accordance with the rules 
of exact justice, 





And the United States will measure up to all her obligations in this inter- 
national crisis. She is mobilizing ali the resources of the country for war 
purposes. She can, within three or four years, furnish fifteen million men. 
well trained and fully equipped for battle; and she can within the same time 
provide one hundred billion dollars without crippling her financial strength 
or interrupting her industrial progress. If necessary, she will de both, 
Yes, and more. 

And so, gentlemen of Japan, we hail you as envoys of a friendly mation 
whom we respect and admire, not alone because of what it has been and has 
done during the many centuries of the past; nor because it now stands in 
the front ranks of the greatest and most potential of all the nations; but 
more for the reason that it has in numberless ways demonstrated that it is 
the friend of the United States and in turn recognizes our friendship. 

At the conclusion of Judge Gary’s remarks, Viscount 
Ishii made a short address stating that the Commission was 
very thankful for the reception accorded it. He also dwelt 
on the wonders of American enterprise that he had viewed, 
spoke of the wonderful growth of New York City, and said 


finally, according to the New York ‘“‘Sun”’: 

All that is physical fades from me and I see here the spirit of the greatest 
city of the Western world meeting and giving a friend’s greeting to the spirit 
of my beloved land on the open field of honest purpose. There is perhaps 
more in this welcome and in this response than in other greetings so recently 
exchanged in this historic place between the representatives of Western 
nations and of your city. 

Your great Goddess of Liberty has given us the challenge and has passed 
us as friends. And now the city of our dreams, which has trained our 
youngsters into students and scientists or taught our men the wonders of 
finance and trade; the city which to-day is the very core of the created 
world, has paused for a precious hour to welcome us and do us honor. 

Sir, we are very proud and deeply conscious of the meaning of this re- 
ception and welcome. We shall use the freedom you have given us with 
care, and we shall hope to hold its rights and privileges always to commemo- 
rate this day of great rejoicing and of vast importance in the history of the 
two nations. You, sir, and the people of your city, have our most sincere 
congratulations upon your wonderful achievements and our deepest grati- 
tude for this reception. 3 ie ‘ as 

After the City Hall reception, the distinguished visitors 
were escorted to Washington Square, where women employees 
of John Wanamaker presented to them a flag of the City of 
New York, an American flag and medals emblematic of the 
occasion. The commissioners then motored up Fifth Ave 
nue, where the old “Fighting Sixty-Ninth’’ Regiment, now 
the 165th, were lined up on the east side of the Avenue from 
Twentieth Street to Thirty-fourth Street to do the visitors 
honor. The Commissioners proceeded to the Union League 
Club, where various well-known New Yorkers were waiting 
to greet them. The reception party and its guests reviewed 
the old “Sixty-ninth’’ from a reviewing stand, after which 
Viscount Ishii and other prominent members of the Japanese 
Mission were taken to Judge Gary’s residence, where they 
resided during their visit in this city. On Friday evening, 
Sept. 28, Judge Gary gave a dinner at his residence in honor 
of the mission to about twetny guests. After dinner there 
was a reception and a musicale for about 200 persons. 

On Friday morning, Sept. 28, the members of the Japanese 
Mission were taken on a sight-seeing trip around the city, 
including a short visit to the Stock Exchange, and afterward 
attended a luncheon and reception at the Chamber of Com- 
merce, where several hundred of the foremost business men 
and financiers of the city gathered to greet the distinguished 
visitors. Mr. Outerbridge, President of the Chamber of 
Commerce, presided at the reception. Addressing the 
audience, Mr. Outerbridge explained that the reception was 
held to permit the representatives of the great financial and 
commercial interests to exiend the hand of weleomeand 
fellowship to the members of the commission and that the 
members of the Chamber appreciated the coming of a 
Japanese mission to bring about better co-operation in win- 
ning the war against Germany. He said in part: 

We appreciate the courtesy and the honor that their nation has shown 
us in sending so distinguished a body of men on the long journey across the 
Pacific and the American Continent to confer with our Government at 
Washington in order that we may the better co-operate in our efforts to 
bring to a speedy and successful conclusion the great war in which we are 
now both engaged. 

We believe that this visit which you have paid us will accomplish far 
more than merely a better co-operation in the prosecution of the war; we 
believe it will cement and perpetuate that ancient and long existing friend- 
ship; we believe that it will have demonstrated to all those, whether foes 
abroad, alien enemies at home or recreants masquerading, alas, under our 
own citizenship, who have tried to let loose poisonous gases of innuendo 
and suspicion to raise, as it were, a chilling mist between us, that their 
efforts have been brought to naught, and we believe that from this time 
forth the representative people of this nation and of your nation will see 
to it, no matter how drastic the measures may be that may have to be 
adopted to prevent those insidious evils, that it is the firm resolve of our 
people that this ancient friendship shall be kept ever true, warm and 
glowing. 

In the great period of reconstruction and commercial expansion that 
must follow the close of this war, we realize that in the Far East your 
nation must play a most prominent part. 

In the great Chinese Republic lying close at hand to you, where, not- 
withstanding its most ancient culture, philosophy, religion and art, nevere 
theless the masses its people are but children in the knowledge of 
industrial art and production, as we of the Western world and as you have 
conceivéd and realized it, we see a great field and a great future for our 
mutual effort. 

It is a field in which we must co-operate in the same spirit of mutual 
confidence and upon the same high ideals in which we propose to co-operate 
in the prosecution of the war. 
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Viscount Ishii, responding to President Outerbridge’s 
remarks, said: 


To but few men comes such opportunity. I can only hope that it may 
be in my power to impress you with some small sense of my own appre- 
ciation of the obligation under which you have placed my associates and 
my countrymen. I would be a proud men indeed if some power could 
give to me the gift of speech to make reply in kind to your gracious and elo- 
quent words, but I am confronted by the thought that no words coined 
or strung together could in any language convey even a small sense of our 
appreciation. 

Since our arrival in America we have not only been impressed but com- 
pressed by the gigantic measure of your resources and your preparations 
to stop the war by providing the only means by which it can be stopped— 
the complete, utter physical defeat and annihilation of Germany. But I 
assure you that we are with you as your allies, your comrades and your 
partners in the winning of this war which means so much to all the world. 

You will be satisfied that Japan has done, is doing and will do her share 
in such manner as to justify her in claiming a place in the company of 
honest men. 

We have been friends, sir, for some fifty years. We propose to strengthen 
that friendship. We have earned a right to it by the true history of the 
past and we propose to hold it through all the years that are to come, for 
we value it far too highly to riskitsloss. In these fifty years of great devel- 
opment for you and for us we have met in the market place, and, as time 
went by, the understanding grew. We have tasted of your gracious hos- 
pitality on other occasions. We have learned from you the ways of the 
West and of the Street; but, sir, those were different times and different 
inducements. Hitherto we have come to you, as you have come to us, 
with something to sell or something to buy; something to give and something 
to take. Hitherto it has been the cry that trade and commerce exchange 
and mart would bring us to a better understanding, and it has; but to-day 
there is something more—East meets West on common ground. “That 
Royal Hawk, the sun, has flown from the Orient’s hand and lighted in the 
West.”’ The same sun glorifies the stars and is blazoned on the snow- 
white fields of ‘‘your flag and my flag as they fly to-day; on your land and 
my land half a world away.’’ This is the day of the gathering of the clans 
of the East and of the West. The day has dawned in which the yesterday 
is forgotten; when old prejudices, old misunderstandings fade and you 
greet us as we greet you—old friends and new made brothers in the struggle 
for human liberty, human freedom and national existence. 


At a dinner at the Ritz-Carlton Hotel on Friday evening, 
Sept. 28, where the Executive Committee of the Mayor’s 
Reception Committee was the host, Mayor Mitchel presided, 
and Governor Whitman welcomed the mission in behalf of 
New York State. The ballroom of the Ritz-Carlton was 
very attractively decorated for the occasion, Japanese 
artists having transformed it into a garden of old Japan. 
Mayor Mitchel, who presided, after he had proposed the 
health of the President of the United States and of the Em- 
peror of Japan, which were drunk while the orchestra 
played the national anthems, remarked: 


When the Italian mission was here I told them New York was the greatest 
Italian city_in the world, having 800,000 of the people of that nation in its 
population. We cannot speak in such numbers to our present visitors, as 
we only have about 1,500 Japanese in our city, but we can assure them 
they are among the most respected, law-abiding and substantial of our 
citizens. 


Governor Whitman, after welcoming the members of the 
commission on bchalf of the State, referred to the union of 
Japan and America in the war. 
of Oklahoma also spoke at the dinner, declaring that the 
‘‘enemies of Japan and the United States” had ‘sown the 
seeds of doubt and suspicion’”’ in the two countries. After 
the dinner at the Ritz-Carlton the Japanese commissioners 
attended a reception and supper at the Hotel Astor, given by 
the Japan Society. One of the most brilliant bodies of 
notables ever assembled in New York City, it is said, 
attended the affair; included among them were State and 
city officials, generals and admirals of America and Japan, 
numerous diplomats and others of equal prominence in the 
official, political, literary and social world. Lindsay Rus- 
sell, President of the Japan Society, acted as toastmaster 
at the supper and also made the address of welcome at the 
reception. He explained that the purpose of the Japan 
Society was to disseminate the truth about Japan. Governor 
Whitman and Dr. John H. Finley, Commissioner of Educa- 
tion, also spoke. Dr. Finley unfurled in the view of those 
in the banquet hall the flag which was presented to Commo- 
dore Perry by the Japanese Government upon the occasion 
of the visit of that famous naval officer to Japan. Viscount 
Ishii, in responding to the addresses of welcome, declared 
Germany had deliberately attempted to bring about mis- 
understanding between Japan and the United States. He 
said, according to the New York ‘‘Herald”’: 


w! bring to you from your branch organization and the people of Japan a 
message of greeting, together with the assurance that we have watched with 
deep interest the growth of this splendid organization and the ever in- 
creasing good work you are doing in the cause of good understanding 
between the people of our two countries. 

I thank you on behalf of my associates and for myself for your most 
gracious words of welcome. Your allusion to what this mission has ac- 
complished and may accomplish for the future relations of Japan and 
America naturally is most gratifying tome. If we have made new friends, 
if we have succeeded in exposing to the American people the main causes 
of our mutual misunderstandings in the past, and if, as a result of this 
visit, the two peoples will but see that the distrust, suspicion and doubt are 
the result of careful German culture throughout the last ten years, we will 
have done much for ourselves and for you. 
ye The strange thing about all this muddle of misunderstanding in the past 
years is that we have discovered a common characteristic in both peoples. 


Senator Robert L. Owen | 
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We have both been too confiding and at the same time too suspicious and 
sensitive. We have harbored the German and we have received him as a 
mutual friend. His marvellous self-centred and ordered existence, his 
system, his organization and his all-pervading self-assertion, coupled with 
the insistence of the greatness of his Fatherland, have applied to us until in 
a state of hypnotic sleep we have allowed him to bring us almost to the verge 
of mutual destruction. The agent of Germany in this country and im ours 
has had as his one purpose the feeding of our passions, our prejudices and 
our distrust on a specially prepared German concoction, until, drugged and 
inflamed, we might have taken the irrevocable step over the edge, and at 
his leisure the vulture might fatten upon our remains. 

This is not a picture overdrawn; it is true. 

It is as easy for Americans to understand the Japanese as it is for the 
Japanese to understand the Americans. True, our languages differ, out 
standards are not quite the same and our lives are cast on different lines, 
but the human heart all the world over, is just the same, provided the grear 
tenets of truth, honor and right justice have been instilled into a nation’s 
or a people’s mind through the centuries and the generations of time. The 
test of our relations comes in the sacrifices we are ready to make when 
interest and profit run counter to honor and right. That test has been 
applied in the past and as it must be applied in the future, and we of Japan 
have neither doubt nor fear but that when the sharpest test is put on this 
great country’s friendship American honor will stand the heaviest strain. 

Ladies and gentlemen, there are no differences between us save those 
differences which always arise and are easily settled between the best of 
friends, being without a thought of suspicion or distrust. 

We shudder to look around us now at the menace we have so narrowly 
escaped. But in the ordering of this wonderful world in which we live a 
common need in a world holocaust of horror has brought us closer together, 
drawn by the swords of human sympathy, human love of justice and human 
love of liberty, and because of our mutual needs in the future there need be 
no fear of the loosening of the golden cord that now and forever holds 
Japan to America. 

The members of the Japanese Mission, accompanied by 
the Executive Committee of the Mayor’s Reception Com- 
mittee, sailed up the Hudson on Sept. 29 to West Point, 
where as the guests of Colonel Samuel E. Tillman, the 
Superintendent, they reviewed the West Point cadets. An 
official dinner was given in honor of the Mission at the 
Waldorf-Astoria Hotel by Mayor Mitchel on Saturday 
evening, Sept. 29. The dinner was a brilliant one, and was 
attended by hundreds of representative New Yorkers and 
other well-known figures. Viscount Ishii in the address of 
the evening, declared that the doors of China and Japan are 
always open to the United States, that American trade is 
welcomed in those countries and that all stories of Japan’s 
program for the absorption of China to the exclusion of the 
rest of the world were lies weaved by German conspirators. 
The Viscount also declared that Japan will not seek to assail 
the integrity or sovereignty of China, but eventually will be 
prepared to defend Chinese independence against any aggres- 
sor. Realizing that nature had given it an advantage in the 
matter of Chinese trade by means of which it was bound to 
succeed ‘‘unless we are very stupid or very inactive,” Japan, 
he said, welcomed ‘‘fair and honest competition in the 
markets everywhere.’ Viscount Ishii said in part: 


The door is always open. It has always been open: it always must 
remain open, not only to the guest who comes to trot around our little 
island for a round of pleasure but to the representative of these vast com- 
mercial interests represented so well in this great gathering of kings of 
commerce. 

In spite of all the efforts to make you believe that Japan as she grew 
stronger was always trying to close the door, I tell you that there never 
has been an hour when our common sense or our sense of our own responsi- 
bility failed us. Why close our door in violation of our pledges or endeavor 
to close our neighbor's door, when we are in honor bound to protect it? 
The opportunity for you to trade in Japan or China has never been an 
equal opportunity in its literal sense. 

As you went far afield and brought us knowledge of the West, taught us 
how to grow and how to trade so we, as we gained wisdom, knowledge and 
strength went into other fields to trade and to learn. We went to China, 
where the door was open to us as to you, and we have always realized that 
there nature gave us an advantage. There was no need, there is no need 
to close that door on you, because we welcome your fair and honest compe- 
tition in the markets everywhere. We are trading there where we have a 
natural advantage and where, unless we are very stupid or very inactive, 
we are bound to succeed, and we are trading here where your advantage 
is equally and naturally as great. 

The Pacific Ocean is our common highway. The highway has been 
swept by our ships of the pirates of the seas so that our countries’ trade 
may continue and our intercourse be uninterrupted. We guard the Pacific 
Ocean together with our ships, but more than this and better than the 
ships or the men or the guns is the assurance of the notes exchanged between 
your Secretary of State Elihu Root and our Ambassador Takahira in 1908, 
in which it was mutually agreed and “formally resolved to respect the 
territorial possessions belonging to each other in the region of the Pacific 
Ocean.”’ 

Gentlemen, Japan is satisfied with this. Are you? If so, there is no 
Pacific Ocean question between us. We will co-operate. We will help 
and we will hold, each of us, what is guaranteed under that agreement. 


Viscount Ishii and his colleagues on the Japanese Mission 
were guests of the Japanese of the city on Sunday, Sept. 30, 
The commissioners were entertained by the Nippon Club 
and the Japanese Association at the Nippon clubhouse and 
at Carnegie Hall, and on Sunday evening both the club and 
the association joined forces and gave a dinner at the Hotel 
Astor for the visiting commissioners. On Monday, Oct. 1, 
the Bankers’ Club entertained the members of the Japanese 
Mission at luncheon in its rooms in the Equitable Building, 
About one hundred members and guests attended, and Judge 
Gary acted as toastmaster. On Monday evening Viscount 


Ishii and his associates were entertained at dinner by Oswald 
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Garrison Villard at the St. Regis Hotel. Editors and pub- 
lishers of about sixty representative newspapers and maga- 
zines of the eastern section of the United States attended the 
dinner. Addresses were made by Viscount Ishii, Mr. Vil- 
lard, Comptroller William A. Prendergast, John Dewey, 
a member of the faculty of Columbia University, Don C. 
Seitz of the New York ‘“‘World”’ and Aimaro Sato, Japanese 
Ambassador to the United States. Viscount Ishii in the 
course of his address requested the press of the United States 
to correct the interpretation given to his speech at the May- 
or’s dinner at the Waldorf-Astoria that Japan, in pledging 
not to violate the political or territorial integrity of China, 
had established ‘‘a Monroe Doctrine in Asia.’’ He said: 


In a speech on Saturday night I made particular reference to the policy 
of Japan with regard to China. This reference took the form of a repetition 
of the pledge and promise that Japan would not violate the political inde- 
pendence or territorial integrity of China; would at all times regard the high 
principle of the open door and equal opportunity. Now I find that this 
utterance of mine is taken as the enunciation of a Monroe Doctrine in Asia. 

I want to make it very clear to you that the application of the term 
Monroe Doctrine to this policy and principle, voluntarily outlined and 
pledged by me, is inaccurate. ‘There is this fundamental difference be- 
tween the Monroe Doctrine and the enunciation of Japan's attitude toward 
China. In the first, there is on the part of the United States no engage- 
ment or promise, while in the other Japan voluntarily announces that Japan 
will herself engage not to violate the political or territorial integrity of her 
neighbor. 

“Therefore, gentlemen, you will mark the wide difference and agree with 
me, I am sure, that the use of the term is somewhat loose and misleading. 
I ask you to note this with no suggestion that I can or any one else does 
question the policy or attitude of your country, which we well know will 
always deal fairly and honorably with other nations. 

As you must have noticed, I have persistently struck one note every time 
I have spoken. It has been the note of warning against German intrigue 
in America and in Japan—intrigue which bas extended over a period of 
more than ten years. I am not going to weary you with a repetition of 
this squalid story of plots, conceived and fostered by the agents of Ger- 
many, but I solemnly repeat the warning here. 


Ambassador Sato told of the difficulties he had experi- 


enced because of the activity of the jingo press in this coun- 
try. He said: 


Time was—and it has been long and weary, too—when black intrigues 
and blatant propaganda against the American-Japanese amity lorded it 
over the popular sentiment of your people. But that time, thank Heaven, 
is no more. 


Several of the members of the Japanese Mission on Oct. 3 
visited Colonel Roosevelt at Oyster Bay. After a walk 
about the Colonel’s estate the visitors took luncheon. Vis- 
count Ishii went to Atlantic City on the 3d to recover from 
@ severe cold, and was not present at the informal reception 
at Sagamore Hill. The rest of the Mission later joined the 
Viscount at Atlantic City, where they will rest for a few 
days before starting for Japan. 


The Japanese Mission shortly before coming to New York 
City visited Philadelphia, Newport, R. I., and Boston, 
where they also received a hearty welcome. Secretary of 
State Lansing, on Sept. 24, when pressed to give some indi- 
cation of the progress of the conferences with the Japanese 
Mission which had been in progress siuce the “Mission’s ar- 
rival in this country, made the following statement: 


The conversations with Viscount Ishii have been of a most satisfactory 
character, and I think his visit to this country has been most helpful in 
benefiting relations between the two countries and in strengthening the 
bonds of friendship. 


Viscount Ishii and other members of the Japanese Mission 
were received on the floor of the House of Representatives 
at Washington on Sept. 5. The Viscount, as special Ambas- 
sador from Japan, addressed the House pledging ‘‘the assur- 
ance of the comradeship and the co-operation of Japan” in 
the war against Germany. He also gave warning to the 
House to be on guard against the insidious treachery ‘‘that 
has found hiding places in our midst and which for the last 
ten years has sown the seeds of discord between us.” 








FURTHER EXPOSURE OF GERMAN DUPLICITY— 
CONGRESSIONAL ACTION. 


The statement issued on Sept. 21 by Secretary of State 
Lansing revealing that Count von Bernstorff, while German 
Ambassador at Washington, had on Jan. 22 sent a message 
to the Berlin Foreign Office requesting authority to spend 
$50,000 to influence Congress, through a certain organization, 
has led to Congressional investigation. Secretary Lansing’s 
exposure added another chapter to the story of German 
duplicity begun with the publication of the Zimmermann 
note, in which Germany proposed an alliance between Mexico 
and Japan against the United States, and which has included 
the German-Swedish breaches of neutrality in Argentina 
and Mexico. A sensation was created in the House on 
Sept. 21 by Representative Thomas Heflin of Alabama, when 
he asserted that he could name thirteen or fourteen members 





of the two branches of Congress who had acted suspiciously . 
Aroused over Mr. Heflin’s assertion, the House on Oct. 5 
ordered an investigation by a committee of his charges. The 
resolution was offered by Representative Stephens, of Missis- 
sippi and was adopted without a roll call. The resolution 
provides for a committee of five, which has been appointed 
by the Speaker, and which will report its findings before 
adjournment. 

Secretary Lansing on Sept. 22 issued a short statement 
setting forth the view of the Administration that the ex- 
posure did not mean that members of Congress were held in 
suspicion by the Executive branch of the Government. The 
statement, which was taken in some circles as indicating that 
the Administration did not desire a Congressional investi- 
gation, read as follows: 

If there is any misunderstanding, I wish to say emphatically I do not see 
how the Bernstorff message in any way reflects upon Congress or any 
member. Apparently it was the purpose to employ agencies to influence 
them, of which they would have no knowledge, and in case they were in- 
fluenced would be entirely innocent. I do not know what the organization 
was. This expose is apropos of German methods of peace propaganda, 
and there is no intention of casting suspicion on members of Congress. 

What purports to be additional proof of the nation-wide 
plots in which Germany violated the neutrality laws of this 
country prior to the entrance of the United States in the war, 
was given in a lengthy statement issued by the Committee 
on Publie Information on Sept. 22. The statement included 
documents seized in April 1916 by the agents of the Depart- 
ment of Justice when they raided the “advertising’’ office 
at 60 Wall Street, this city, conducted by the German spy, 
Wolf von Igel. The documents revealed the names of various 
Americans who were alleged to b> working in triendly re- 
lations with the German propagandists. Some of the more 
prominent men named in the documents were Justice Daniel 
F. Cohalan of the New York State Supreme Court, John 
Devoy, editor of the “Gaelic American’”’; Sylvester Viereck 
editor of ‘‘Viereck’s Weekly,’”’ Jeremiah A. O'Leary, editor 
of the “Bull,” President of the American Truth Society, and 
widely known agitator against England; Edwin Emerson, 
magazine writer and war correspondent; Marcus Braun, 
editor of “‘Fair Play;’’ Paul Koenig, formerly head of the 
secret service of the Hamburg-American Line,and now con- 
fined in an internment camp; and Carl Heyman of the 
Hamburg-American Line. A letter signed in cipher and 
marked “very secret,’ portrayed Judge Cohalan as the 
adviser of the German Government in the matter of the 
Irish revolution. The alleged Cohalan message found in 
the von Igel documents, and made public by the Committee 


on Public Information, read as follows: 

No. 335-16. 

Very secret. 
New York, April 17 1916. 

Judge Cohalan requests the transmission of the following remarks: 

“The revolution in Ireland can only be successful if supported from 
Germany, otherwise England will be able to suppress it, even though it 
be only after hard struggles. Therefore help is necessary. This should 
consist, primarily, of aerial attacks in England and a diversion of the 
fleet simultaneously with Irish revolution. Then, if possible, a landing 
of troops, arms, and ammunition in Ireland, and possibly some officers 
from “eppelins. This would enable the lLrish ports to be closed against 
England and the establishment of stations for submarines on the Irish 
coast and the cutting off of the supply of food for England. The services 
of the revolution may therefore decide the war.’’ 

He asks that a telegram to this effect be sent to Berlin. 

5132 8167 0230. 
To his Excellency, 


COUNT VON BERNSTORFF, Imperial Ambassador. 
Washington, D. C. 


Justice Cohalan on Sept. 23 issued a statement, according 
to the New York ‘‘Times,”’ denying that he had suggested 
to the German Government that air attacks be made on 
England. He declared that he never met or knew of von 
Igel, the German spy, and had never made the remarks 
attributed to him. His statement read: 

In May 1916 very shortly after the revolution in Ireland, I was warned 
by one who had the entree to the British Embassy that the British author- 
ities were determined, if possible, to destroy me, as they would like to 
destroy every well-wisher of [reland. 1 was later informed that about 
May 6 1917 it was stated in the Britich Embassy, in the presence of Chase 
Leslie, Lord Eustace Percy, Captain William J. Maloney, and one or two 
others, that what they had in mind to do against me would prove to be a 
boomerang aud injure their interests in this country. 

It is within the recollection of most of us that they attempted to kill 
Parnell by use of the forged Pigott letters and that they waited until they 
hanged Casement before they began to print his forged alleged diary. 

How much England has had to do with the publication of the unsigned 
statement of an unnamed third party of my alleged views 1 do not know. 
But I do not know, and I cannot understand how my name was connected 
with any papers of Mr. von Igel, as I never met or knew him and never 
heard of his existence until the time of his arrest. I never sent or requested 
the sending of the remarks which are attributed to me. 

There is little necessity of my saying that I heartily sympathize with 
those who fought for liberty in Lreland, and I hope that one of the results 
of the war may be that Ireland may be helped by America to take her place 
among the republics of the world. 

In my opinion, as an American who yields to no man in devotion to this 
country of ours, a grave error of judgment is being made by chose who 














Ocr. 6 1917.| 


THE CHRONICLE 


1385 3 








attack the loyalty of citizens of Irish blood. This is a time for unity and 
not for disruption. 


I pointed out in Carnegie Hall on last Easter Sunday that the record 
of the Irish throughout the entire history of the country has been one 
of unconditional and unqualified loyalty, and that whatever their sym- 
pathies in the great world war had been before our entrance into the 
struggle, they are now, as they have always been, for America, first, last, 
and all the time. 


Secretary Lansing on Sept. 23, without comment, made 
public another series of disclosures of German intrigue, this 
time revealing how Germany ‘‘shamefully abused and ex- 
ploited”’ the protection of the United States by secreting in 
the German Legation at Bucharest, Rumania, after the 
American Government had taken charge of Germany’s 
affairs at the Rumanian capital, quantities of powerful 
explosives for bomb plots,and deadly microbes, which they 
were to use in destroying horses and cattle. Secretary 
Lansing’s exposure consisted of an official report by William 
Whiting Andrews, American Charge d’ Affaires in Bucharest, 
and documents from various Rumanian officials, disclosing 
the fact that the German Government had smuggled into its 
Legation at Bucharest high explosives and microbes, which 
were discovered buried in the Legation grounds and hidden 
in the Legation building. 

Following a heated debate over the assertion of Repre- 
sentative Heflin that he could name thirteen or fourteen 
members of the House who had been influenced by German 
propaganda, two resolutions of investigation were intro- 
duced in the House on Sept. 24 and were referred to the 
Rules Committee. One, proposing an inquiry of the Heflin 
remarks only, was introduced by Representative Fordney 
of Michigan. The other, providing an investigation of 
whatever information either Representative Heflin or 
Representative Howard of Georgia, who had also been 
quoted as stating that he could lay his hands on German- 
influenced members of the House, might have on the matter, 
was introduced by Representative Norton of North Dakota. 
Representative Heflin appeared before the Rules Committee 
on Sept. 27 and mentioned the names of five members of 
Congress whose attitude toward the American cause he 
questioned, and said he would like to have a thorough in- 
vestigation of the organizations which had indorsed certain 
bills which they had introduced in Congress. The five 
members of the National Legislature mentioned by Mr. 
Heflin, were Senator La Follette of Wisconsin, and Repre- 
sentatives William E. Mason of Illinois, Fred. A. Britton 
of Illinois, Patrick D. Norton of North Dakota, and John M. 
Baer of North Dakota. 

The House Rules Committee on Sept. 28 decided not to 
recomr end that the House order an investigation into the 
alleged use of German money in influencing legislation in 
Congress. Chairman Pou, of the Rules Conmittee, issued 
the following statement: 


In view of the information which the committee on rules has received of 
a nation-wide investigation of the use of the money furnished by the 
German Government now being conducted by the Department of Justice, 
the committee on rules has decided to take no action on the several resolu- 
tions now before it. 


Following Mr. Pou’s report, a bitter parliamentary debate 
ensued in the House, in which the Democratic leaders for the 
time being succeeded in quashing talk of an investigation. In 
the heighth of the debate a personal encounter took place be- 
tween Representatives Heflin and Norton. Mr. Norton had 
invaded the Democratic side of the House to take Heflin to 
task for some statement about German-influenced Congress- 
men, and the latter tried to push him away. A scuffle 
ensued, but the belligerents were soon separated by their 
colleagues on the floor in the House. Careful management 
by House leaders prevented the wrangle over the German 
“slush fund” from getting beyond a threatening stage until 
Oct. 4 when the subject was again taken up. Representative 
Mason, of Illinois, on the 4th in a personal privilege speech 
defended himself against the aspersion cast upon him by Mr. 
Heflin. The resolution providing for the inquiry into Mr. 
Heflin’s unproved reflections upon the honor and integrity 
of various members of the House, was, as heretofore stated, 
adopted on the 4th inst. Speaker Clark later appointed the 
following committee to make the investigation: Representa- 
tives Bardhart, of Indiana, Chairman; Venable, of Missis- 
sippi; DeWalt, of Pennsylvania; Longworth, of Ohio; and 
Walsh of Massachusetts. The committee began its inquiry 
yesterday (Oct. 5). 








CARDINAL GASPARRI ON POPE’S VIEWS CONCERNING 
DISARMAMENT AND CONSCRIPTION. 


The cables from Rome on Sept. 22 stated that following the 


peace note the Pope would again address a note to all the 
belligerents. It was further added: 


It is understood that the next Papal note will virtually embody views 
expressed by Cardinal Gasparri, the Papal Secretary of State, to The 
Associated Press to-day in commenting upon the situation after the 
publication of the reply of the Central Empires to the Pope’s note. 
“President Wilson’s proposal to reduce armaments and impose interna- 
tional arbitration by force through a society of nations is a dream,’ said 
Cardinal Gasparri. ‘‘An international army to enforce the verdicts of the 
court of arbitration? In which country would it be located wishout being 
influenced by local politics and prejudices? The moon is the only place 
possible. 

“All the other inconveniences and objections could be avoided by sup- 
pressing conscription, with the proviso that it could not be e-established 
without a law approved by the people, which in normal conditions would 
be improbable, indeed, morally impossible. 

“To this some would object that certain governments first would declare 
war and then present a bill to Parliament for the adoption of conscription 
and the formation of a large standing army, which Parliament undoubtedly 
would pass from patriotic motives. All this would be possible, but it 
would be difficult as such a government first would have to violate a treaty 
signed in conjunction with all civilized nations. Then, it would not always 
be possible to induce Parliament to vote large military appropriations. 

**Even Bismarck found this to be true several times, but especially when 

the party of the Centre succeeded in January 1887 in defeating an increase 
in the German Army of 41,000 men yearly, which so angered the Iron Chan- 
cellor that he dissolved the Reichstag. 
“Under conditions we propose, the nation attempting to violate a treaty 
with the civilized world would be immediately threatened by a general eco- 
nomic, commercial and financial boycott. Thus, only a mad government 
would run such a risk. The suppression of conscription would lead auto- 
matically and without any disturbance of public order to disarmament, 
namely to the end of militarism, bringing beneficial consequences for inter- 
national peace and also the restoration of economic and financial conditions 
in the countries exhausted by the present war. 

“The Holy See always has opposed conscription. We always refused 
to introduce it in our own army when the Pope was a temporal sovereign. 
Besides, England and the United States are the most splendid examples 
of how great powers can exist without standing armies, but even these two 
countries, despite their colossal resources, once war was declared, required 
a long time before being able to form a large army. 

“If all the states were in the same condition during the time necessary 
to prepare weapons, such a long period would elapse as to render it possible 
for friendly intervention with a view to avoiding conflict. 

“Finally, the whole world in addition to the suppression of obligatory 
military service should proclaim the principle that no head of a State, 
emperor, or king, or president of a republic, should have the right to de- 
clare war without first consulting the people, preferably through a referen- 
dum or at least, through the Parliament. 

“Conscription is one of the hideous burdens of a free people, both as re- 
garding financial expenses and personal liberty, besides being an inevitable 
war breeder. Thus we saw Australia rejecting conscription by referendum 
although the feeling in Australia for the mother country was most loyal. 

‘Perliaps even England, the United States, and Canada would have 
refused conscription if the people had been consulted through a referendum. 
The law which introduced it for the duration of the war provided for its 
suppression immediately after the conclusion of peace. 

“It is now evident that in the present conflagration there is no question 
of victor and vanquished, no question of absolute military success which 
no group of belligerents seems able to secure over the other, but the ques- 
tion is to find an equitable solution for satisfying the people of both sides 
with a view to avoiding graver catastrophes of a social and financial char- 
acter. 

“The war must end through our mediation or the good offices of other 
neutrals. The objection made by President Wilson is easily overcome, 
as the people of the Central Powers, as well as those of the Allies, are ready 
and willing to give all guarantees for the fulfillment of conditions leading to 
a just and lasting peace.”’ 

In reporting that doubt was expressed at the State De- 
partment at Washington as to the authenticity of the above 
statement of Cardinal Gasparri, the New York ‘‘Times” in 
a special dispatch from Washington on Sept. 24 said: 

Doubt was expressed at the State Department to-day as to the authen- 
ticity of the statement attributed to Cardinal Gasparri, the Papal Secretary 
of State, in the interview printed on Sunday morning. 

The Department does not hold that the interview had no basis, but 
believes that some mistake was made. The interview referred to is the one 
in which the Cardinal was quoted as saying that ‘‘President Wilson's pro- 
posal to reduce armaments and impose international arbitration by force 
through a society of nations is a dream. 


According to Associated Press dispatches of the Ist inst. 
from Paris, the ‘‘Eclair’’ publishes a letter from Cardinal 
Gasparri, to Bishop de Gibergues of Valence, concerning the 
reception accorded to the Papal peace note, in which the 
Papal Secretary expresses the satisfaction of Pope Benedict 
at the sentiments of the Catholic clergy of France, which, 
the letter says, “is all the more agreeable to his Holiness 
since the contrary attitude of the French press in general is 
inexplicable. If there are nations specially favored in the 
Papal note, they are France and Belgium.” In their ac- 
count of the letter, the dispatches further say: 

The letter, which is dated Sept. 10, remarks that France certainly can- 
not take exception to the first two points of the Papal note, concerning 
disarmament and obligatory arbitration, and continues: 

The Pontifical note is couched in general terms, and does not exclude 
reparation for such damages. But, even setting aside the enormous 
difficulties of establishing with precision in all the sectors of the war the 
damages caused needlessly by the fault of military commanders, it is for 
France to judge if it is suitable for it, even in the hypothesis of victory, 
to prolong the war, were it only for one year, to require of the enemy repa- 
ration for these damages, with due account taken of the losses in money and 
men and the heaps of ruins in which the war would leave the Belgian and 
French territory now occupied. 

Cardinal Gasparri’s letter lays stress upon the fact that the Papal note 
desires that French territory be immediately evacuated completely. It 
then says that the Pope does not and could not propose any solution eon- 
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France and Germany will examine in a conciliatory spirit the aspirations of 
peoples, taking into account what is just and possible. Finaliy, the letter 
contends that the Pope's note favors France in different points and offends 
it in mone. 


GEN. KORNILOFF NOT ABSOLVED FROM BLAME IN 
RECENT RUSSIAN UPRISING. 


The statement that the Russian Provisional Government 
has not absolved Gen. Korniloff of all blame for the recent 
revolution, is made by the Committee on Public Informa- 
tion at Washington, the information imparted by the latter 
being based, it is stated, on official advices from Russia. 
We quote what the committee had to say in its daily pub- 
lication, the ‘‘Official Bulletin,’ on Sept. 28: 

Official advices from Russia make clear that the Provisional Government 
has not, as was recently reported in the press of this country, absolved Gen. 
Korniloff of ‘all blame for the recent uprising. The Committee on Public 
Information is authorized to state that a judicial inquiry to fix responsi- 
bility for the attempt to overthrow the Provisional Government has been 


begun and that the authorities in Petrograd will be guided by the result of 
this investigation. 








Dispatch from Foreign Minister. 

Following is a dispatch, bearing on this subject, which has been received 
from the Russian Minister of Foreign Affsirs: 

“After the appointment of Gen. Korniloff to the post of Commander- 
in-Chief of the Russian Armies, a series of exchanges was begun between 
the new commander and the Government in Petrograd with a view to in- 
stituting measures for strengthening the fighting power of the Army. Gen. 
Korniloff formulated a series of measures which he considered essential. 
Substantially all of these were approved by the Government. Only three 
important questions were left open. These were (1) the revival of capital 
punishment at the Army bases, (2) the enlargement of the war zone, and 
(3) the adoption of certain military measures in Petrograd. 


Had Reached Decision. 

““Phese matters were finally adjusted on Aug. 26, when the Provisional 
Government was prepared to announce a decision, based on an agreement 
which had been reached a few days previously in a conference between the 
acting Minister of War, M. Savinkoff, and Gen. Korniloff. 

“Before the agreed policy of the Provisional Government could be pub- 
licly announced, the Ministry was astounded by the receipt of a demand 
from Gen. Korniloff that he be clothed with the powers of a dictator. 
This message was transmitted to the members of the Government on that 
same evening, Aug. 26, by a member of the Duma, Lvoff. 

‘These are the essential facts. The circumstances leading up to this 
action of Gen. Korniloff will be brought out in the judicial investigation 
now under way. The attempt to overthrow the Government, as is well 
known, met with complete failure. Minister President Kerensky is taking 
all possible measures to the end that Korniloff’s rebellion and the attendant 
disturbances shall not interfere with the work of swiftly reestablishing the 
military might of Russia. 

Takes Sweeping Measures. 

“Simultaneously Minister President Kerensky, in taking supreme com- 
mand of the Army, put into force sweeping orders, backed by the threat 
of drastic punishment, forbidding action on the part of soldiers’ committees 
or similar military organizations against officers of the Army suspected 
of complicity in the Korniloff plot. The occasional instances of the 
breakdown of discipline in the Army, due to interference of these extra 
military organizations with the authority of the regularly constituted 
military commanders, there is reason to believe, will now entirely cease. 
The swift and complete collapse of the Korniloff rebellion prevented any 
possibility of a general disorganization of the military forces. The trou- 
bles reported are sporadic and quickly checked. 

“The Korniloff uprising will not in any way alter the determination of 
the Petrograd authorities to carry out those measures for the enforcement 
of discipline and the restoratoin of the full fighting power of the Army 
which had been definitely decided on as necessary before Gen. Korniloff’s 
attempt to overthrow the Government. 


**(Signed) TERESTCHENKO.” 








PREMIER KERENSKY’S NEW COALITION CABINET 
FOR RUSSIA. 

Despite the demand of the Russian Democratic Congress 
that no step be taken in furtherance of Premier Alexander 
Kerensky’s plans for a coalition cabinet without the sanction 
of the Congress, announcement was made in delayed Asso- 
ciated Press dispatches of the 4th inst. that the following 
unofficial slate for a coalition cabinet had been agreed on 
late Thursday night, after a long session of the present 
Cabinet and the others scheduled to occupy portfolios in 
the new one: 

Premier—A. F. Kerensky. 

Minister of Foreign Affairs—M. I. Terestchenko. 

Minister of the Interior—M. Nikitine. 

Minister of Agriculture—M. Masloff. 

Minister of Labor—M. Skobeleff. 

Minister of Supplies—M. Prokopovitch. 

Minister of Finance—M. Bernatzky. 

Minister of Religion—M. Kortasheff. 

Minister of Public Welfare—M. Kishkin. 

Minister of Trade and Industry—M. Konovaloff. 

State Controller-—M. Smirnoff. 

Minister of Justice—M. Malyantovitch. 

Minister of Education—M. Salaskin. ‘ 

President of the Ecumenical Council—M. Tretyakoff. 

Minister of War—Gen. Verkhovsky. 

Minister of Marine—Admiral Verdervski. 

It is stated that the Constitutional Democratic party, 
against which the Democratic Congress has been in opposi- 
tion, is represented by Kishkin, Konovaloff, and Smirnoff. 
The portfolios of Foreign Affairs, War, Marine, and Interior 
omg unchanged. The Associated Press dispatches of last 
night say: 








The Democratic Congress by a vote of 839 to 106 passed a resolution 
declaring that it is indispensable to constitute a strong revolutionary 
authority, which would follow the program of the Moscow Conference of 
last August, as the Congress construed it, and would carry out an active 
policy tending to the realization of a general peace. The Congress directed 
the Main Committee to choose five of its members to draft a scheme for 
forming such authority. The resolution was prepared by the committee 
representing all the parties in the Congress, and sets forth the views and 
principles agreed to by a majority of the Conference. The resolution was 
submitted to the Congress by M. Tseretelii, former Cabinet Minister. 

The evening newspapers say that the preliminary parliament which the 
Democratic Congress has decided to set up will bea provisional body of 
a consultative, not legislative, character. It will be empowered, however, 
to consider questions of foreign policy. It will consist of 231 members, of 
which 110 will represent the Zemstvos and towns. The Government is te 
supply it periodically with all information concerning the situation in the 
country. 


At a combined meeting of the Social Revolutionaries and 
the Peasants,’ Soldiers’ and Workmen’s Delegates on Sept. 
26, a resolution was passed to the effect that the pending 
Democratic Congress elect a committee of its own which 
henceforth would constitute the Cabinet, superseding the 
present Provisional Government. It was decided to sub- 
mit this plan to the Congress for a vote. The Bolshevik 
members, who were present, insisted that all the Cabinet 
members must belong to their party. The conservative 
elements declared that the Cabinet must be a coalition one, 
while the Moderates suggested a compromise. Their propo- 
sition was that there be a coalition Cabinet but it be responsi- 
ble only to the Congress. 

The Democratic Congress held its first session on Sept. 27 
at Petrograd, 1,200 delegates from all parts of Russia being 
in attendance. All the members of the Provisional Govern- 
ment, headed by Premier Kerensky, were present. Premier 
Kerensky’s address was largely a defense of the acts of the 
Government under his premiership. On the 3rd inst. the 
Congress declared its opposition to a coalition Cabinet. 
It first voted, 766 to 688, in favor of the coalition idea, but 
this vote was offset by the adoption to the resolution of an 
amendment providing: 

(1) Against inclusion in the coalition of the bourgeoisie elements, par- 
ticularly of persons concerned in the revolutionary movement of Gemeral 


Korniloff. 

(2) Against coalition with the entire Constitutional Democratic party. 

This move led to a lively discussion, which terminated in 
the final vote against coalition, 813 to 180. 

In indicating the insistence of Premier Kerensky for a coali- 
tion Cabinet, the following dispatches were received from 
Petrograd by the Associated Press on the 4th inst.: 

The ‘‘Russkai Volya”’ says the Government will only recognize the forma- 
tion of a coalition Government. Premier Kerensky is reported to have re- 
sumed pourparlers with politicians and representatives of the bourgeoisie 
party. 

The ‘‘Vechernee Vremya”’ says the list of new Ministers already has been 
drawn up and that Premier Kerensky has so informed the Workmen’s and 
Soldier’s Delegates. The latter are said to have replied that they are 
opposed to any reconstruction of the Government until it has been author- 
ized by the congress. 

This was followed last night, as indicated above, by the 
announcement of the new slate. 








DR. VON KUEHLMANN ASSERTS THAT GERMANY 
WILL HAVE TO CONTINUE TO SPEAK BY 
THE SWORD. 


In stating that he could not venture to say what would 
be the immediate outcome of Pope Benedict’s steps toward 
peace, Dr. Richard von Kuehlmann, the German Secretary 
for Foreign Affairs, speaking before the Main Committee 
of the Reichstag, was quoted to the following effect in Ber- 
lin dispatches of Sept. 29 (via London) to the Associated 
Press: 

“This courageous initiative of the Pope,”’ said the Secretary, ‘‘will mark 
an epoch in the history of this tremendous battle of nations and will appear 
as an unfading page in the annals of Vatican diplomacy. The Pope threw 
the word ‘peace’ into the turmoil of battle at a time when events threatened 
to transform Europe into a place of bloodstained ruins. 

“The German people and the German Government, whose conscious- 

ness of their strength and internal security always made it easy for them 
to emphasize their willingness to conclude an honorable peace, have rea- 
son to welcome gratefully the initiative of the Curia, which made it pos- 
sible for them to set forth their national policy in a clear, unam- 
biguous manner. I say intentionally ‘national policy,’ as I hope and be- 
lieve the reply of the German Government, both as regards its form and 
contents, embodies the desires of an overwhelming majority of the Ger- 
mans. 
“For our purely German development, the note is also a landmark. It 
is the first result of the collaboration between all the factors of the Gov- 
ernment and the representatives of the German Parliament. That has 
been attempted here for the first time and with a cordiality that has no 
precedent, so far as I can see, even in purely parliamentary States,’ 

This collaboration, added the Secretary, both with regard tc its prin- 
ciple and results, was of a kind which a statesman having the German 
foreign policy at heart might regard with perfect confidence. He denied 
that there was in Germany to-day one policy of the Government and 
another policy of the people, and said that this legend could be destroyed 
if the Reichstag stood behind the policy represented in the reply to the 
Pope. 
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Dr. von Kuehlmann also denied that there existed in the Government di- 
vergenees of opinion and aim among the leading men or between the Im- 
perial Administration and the Field Marshals. All were working in the 
closest and most complete harmony, he said, and he gained the best im- 
pressions for the future from the harmonious coliaboration which revealed 
itself between the Parliament and the Government on the question of the 
Papal note. 

‘*The principles of the reply to the Papal note as presented by the Gov- 
érnment,’’ continued the Secretary, “appear acceptable to the representa- 
tives of all the parties. Consequently I believe I can say with full right 
that all attempts of the enemy to drive a wedge between the German peo- 
ple and the German Government on the question of the basis of our foreign 
policy and by the propagation of the fiction that the German people do 
not stand behind the Kaiser and the Imperial! Chancellor will be repulsed 
in the most crushing manner by the support given to this document.”’ 

Referring further to the German note Dr. von Kuehlmann said: 

“It stands like a strongly constructed building in whigh each stone is 
so firmly fixed that any attempt to remove it could react only to the in- 
jury of those who engage in the task.”’ 

Dwelling on the Pope’s words, ‘‘peace on earth,”’ he said: 

“In Europe those words to-day sound like an echo of long-forgotten 
times, yet they are no echo but are even to-day more than a geographical 
expression of mere sentiment. They are the outcome of a state of things 
which is the growth of a thousand years. 

“A little, strongly-peopled peninsula on a mighty continent once held 
the domination of the world strongly in its bands. I am not saying too 
much when I maintain that in none of the States of this old Europe have 
conditions during the last forty years been so unbearable that any State 
would desire their abolition at the cost of self-destruction. To-day, in 
the middle of the war, it is to the mutual interest of every large State that 
Europe shall not go to pieces. A complete breakdown would leave every 
single State, no matter to what combination it belongs, weaker and poorer 
in outlook, and many States would be quite broken and without any hope 
for a great national future. 

‘‘When the young power, Germany, nearly fifty years ago entered the 
circle of old powers she was greeted by nobody with great enthusiasm; but 
these fifty years have proved more than abundantly that the new power 
brought strength to the whole of Europe. If to-day our enemies believe 
that they are able to turn back the course of history and brinz into existence 
again a weak formation of federal States alongside a Prussia which has been 
subjected to deadly mutilation, these are only delusions, which are hardly 
pardonable in the case of political theorists, and must be ruinous in the 
case of responsible statesmen. 

“The fundamental idea of the German reply was to be helpful to the 
Holy Father in creating an atmosphere in which alone would be possibie 
a fertile exchange of thoughts upon concrete questions. A man of diplo- 
matic experience knows that during this kind of negotiations the nature 
of the surrounding atmosphere is of primary importance. 

“If one were to judge the psychological condition of our enemies by the 
statements of their newspapers and leading men, one must come to very 
unsatisfactory results. As long as our enemies base themselves on fiction— 
the more clever ones among them do not believe in it—the time may come 
in which the German nation, doing penance in sackcloth and ashes, and 
beating its breast in sorrow, may grovel under the yoke of despicable de- 
mands. 

‘‘We shall have to continue to speak by the sword. It may not be easy 
to show the truth plainly to the nations of the Entente, which have been 
incited by 'egends invented at the beginning of the war, but how otherwise 
is the new spirit to come into existence? This is an indispensable condi- 
tion if we are to arrive at a termination of the present struggle of the na- 
tions. 

“The German people are firmly convinced that they are conducting a 
just war. From this conviction they draw strength cheerfully to meet the 
great sacrifices which the times demand.” 








GERMAN CHANCELLOR DENIES RENOUNCING 
CLAIM TO BELGIUM. 

On the subject of Germany’s territorial war claims the 
Imperial Chancellor, Dr. Michaelis, is quoted by the Asso- 
ciated Press in dispatches from Copenhagen on Sept. 29 
as having spoken as follows before the Reichstag in committee: 

A Liberal Deputy correctly stated that the attitude of the Imperial 
Government as regards its war aims was clearly explained in my answer 
to the Papal note. The peace resolution of July 19 was expressly men- 
tioned in this reply, and further explanation thereof is unnecessary. 

Moreover, I declare the statement that the Imperial Government had al- 
ready communicated with this or that hostile Government and that it had 
in advance renounced occupied territories, thus abandoning the most 
valuable advantages in peace negotiations, is untrue. I declare the Im- 
perial Government has free hands for eventual peace negotiations. This 
also refers to Belgium. 








RUSSIA VIEWS UNFAVORABLY GERMANY’S ANSWER 
TO POPE. 


Aceording to the Associated Press dispatches from Petro- 
grad on Sept. 28, Russian Foreign Minister Terestchenko 
in a statement to representatives of the press on that day 
declared that the replies of the Central Powers to the peace 
note of Pope Benedict proved that Germany and Austria 
“persist in their refusal to make any sincere step whatsoever 
in the direction of peace.’”’ The dispatches further quot 
the Foreign Minister as saying: 

M. Terestchenko added that the Central Empires repeat the worn out 
assurances of their love of peace and their eagerness to adopt the principle 
of the reduction of armaments, but do not make the least reference to the 
basis of a future peace. 

Several expressions in the notes even lead one to believe that, contrary 
to the Reichstag resolution, the German Government has not renounced 
“‘German Peace,’’ which is contrary to the principles of right and justice, and 
that Germany regards certain controversial questions as having been defi- 
nitely settled. Another expression which mars the German note is the 
statement that the Berlin Government will consent to enter into peace 
negotiations only on the basis of what it calls ‘‘the war map.”’ 

The war aims of the Allied democracies already have been laid down in 
President Wilson's reply to Pope Benedict. Regenerated Russia, for her 
part, has made known the principles for which the free peoples of Russia 
have been fighting. 





In reply to all this Germany has made no open, frank statement, but 
still continues her enigmatic role, proclaiming that might is greater than 
right, and only awaiting the time when she may be able to consolidate the 
conquests that she has made by force. 

M. Terestchenko, in concluding, said that the Russian Government 
affirms its determination to carry out the proclamation of March 30 last 
to the Poles, especially in regard to the reconstruction of a free Polish people. 

He announced that the Provisional Government had proposed to the 
Entente Allies that they issue a joint decree ratifying that proclamation. 
“At the same time Russia will take care that the future independent Polish 
kingdom shall enjoy the necessary conditions for its economic and financial 
regeneration,’’ the Foreign Minister declared, ‘‘while leaving open the ques- 
tion of indemnities for its losses caused by the enemy’s invasion.”’ 








DEATH OF ISAAC N. SELIGMAN. 


The untimely death on Sunday of last week of Isaac 
Newton Seligman, head of the international banking house 
of J. & W. Seligman & Co. of this city was received with 
sincere regret in financial circles, where he had held 
a commanding position, both as a financier and philanthro- 
pist. Mr. Seligman died at Mount Sinai Hospital, this 
city, from injuries sustained when he fell or was thrown 
from a horse while riding near Willow Brook, his summer 
home at Irvington-on-the-Hudson, N. Y. Mr. Seligman 
was born in New York July 101855. His father was Joseph 
Seligman, a native of Bavaria, and founder of the banking 
house of J. & W. Seligman & Co. Mr. Seligman received 
his early education in the Columbia Grammar School, and 
in 1872 entered Columbia University from whichhe was 
graduated with honors four years later, 1876. His first 
banking experience was obtained in the New Orleans branch 
of the Seligman firm, which he entered after his graduation 
from college. He spent two years in New Orleans, and 
then entered the New York firm, of which he became the 
head in 1895, since which he has been a figure of promi- 
nence in the country’s financial world. Mr. Seligman 
took a prominent part in the civie betterment of New York 
City, and was one of the active workers for the reorganiza- 
tion of the State Tax department, and in 1915 represented 
the New York Chamber of Commerce at Albany on ques- 
tions of taxation. Mr. Seligman was also an earnest worker 
in behalf of the betterment of the Jewish race, and believed 
that nothing should be done to differentiate between his 
and other races as Americans. In addition to his connec- 
tion with the Seligman banking house, Mr. Seligman had 
numerous other business affiliations. He was a trustee of 
the United States Savings Bank, a trustee in the United 
States of the Munich Reinsurance Company, and the Rossia 
Reinsurance Company of Petrograd, a director of the Lin- 
coln Trust Company, a member of the advisory committee 
of the Audit Company of New York, Treasurer and a director 
of the City and Suburban Homes Company, a director of 
the Wawbeek Land Company and Treasurer of The Ameri- 
can Hebrew. Mr. Seligman was identified with many 
charities, among them St. John’s Guild, of which he was 
Treasurer, the United Hebrew Charities, of which he was 
Vice-President, and the National Child Labor Committee, 
of which he was Chairman of the Finance Committee. 
He was alsoa trustee of Columbia University,a member of 
the Executive Committee of the New York Chamber of 
Commerce, a trustee of the People’s Institute, Chairman 
of the Financial Committee of the Legal Aid Society, and 
was connected with several other civic organizations. Mr. 
Seligman was a liberal patron of art and was known as a 
collector of manuscripts, possessing, it is said, the most 
complete collection of Washington Irving manuscripts. 
He was a son-in-law of Solomon Loeb of the banking house 
of Kuhn, Loeb & Co., having married Miss Greta Loeb 
in 1883. He was also a brother-in-law of Jacob H. Schiff 
and Paul M. Warburg. 








BANKING AND LEGISLATIVE NEWS. 

The public sales of bank stocks this week aggregate 38 
shares and were all made at the Stock Exchange. No sales 
of trust company stocks were made at auction. Extensive 
tables reporting bid and asked quotations, deposits, surplus, 
&c., of banks and trust companies in all important cities in 
the United States are published monthly in the ‘‘Bank and 
Quotation” Section, the October issue of which accom- 
panies to-day’s ‘“‘Chronicle.” Bid and asked quotations for 
all New York City bank and trust company stocks are also 
published weekly in another department of this paper, and 
will be found to-day on page 1408. 


Shares. BANK.—New York. Low. High. Close. Last Previous Sale. 
38 Nat. Bank of Commerce... 164% 164% 164% Sept. 1917—165 





The members of the New York Cotton Exchange and the 
New York Coffee and Sugar Exchange have voted to elose 
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on Oct. 13, next Saturday. As Friday, Oct. 12, is Columbus 


Day, the members and employees of the exchanges will have 
a three-day week-end holiday. 


—_e——_- 


Chicago was chosen as the 1918 convention city at the 
concluding session at Atlantic City last week of the present 
year’s convention of the American Bankers’ Association. 
At their final session the bankers adopted a resolution pledg- 
ing the support of the organization to the Government in its 
every effort toward winning the war, and especially in the 
sale of the Liberty Loan bonds. Another resolution adopted 
urged members to co-operate for collective action in impress- 
ing upon legislative and regulatory bodies the necessity of 
taking under serious consideration the questions surrounding 
the railroads to the end that railroad credit may be strength- 
ened and railroad expansion encouraged so that business and 
the Government in the prosecution of the war shall be pro- 
vided with adequate transportation services and facilities. 
In still another resolution the Association requested the 
Secretary of War to reconsider his decision prohibiting banks 
from establishing branches at the various army cantonments. 
The resolution set forth the need for promoting thrift and 
economy among the soldiers as well as among the people at 
home. A resolution calling upon bankers to urge that all 
new Government war loans be made tax free failed of adop- 
tion. Charles A. Hinsch, President of the Fifth-Third 
National Bank of Cincinnati, is the newly elected President 
of the Association. Following our usual custom, we will 
present a full report of the meeting in our annual publication 
—The American Bankers’ Convention Section—which will 
go to all subscribers of the ‘‘Chronicle’’ with the issue of 
Saturday next, Oct. 13. 





Considerable development in the Morris Plan of industrial 
loans and investments in the first nine months of 1917 has 

nm witnessed. The number of operating companies has 
increased from 59 to 91, the amount of capital invested from 
$7,063,700 to $11,250,000, the total number of borrowers 
from 206,000 to 337,000, and the amount loaned in small 
sums from less than $27,000,000 to over $45,000,000, ex- 
clusive of loans made to borrowers desiring to purchase 
Liberty Loan bonds. 


—_——e——_ 

A. F. Maxwell, Assistant Cashier of the National Bank 
of Commerce of New York, who was recently installed as 
President of New York Chapter of the American Institute 
of Banking for the year 1917-18, has been compelled to 
resign that office because of his removal from the city to 
Dallas, Texas, where he will make his headquarters while 
acting as southwestern representative for the Commerce. 
Mr. Maxwell has been actively identified with the Chapter 
since he came to New, York in 1913. For the last several 
years he has conducted its. course in credits and has also 
served on the Finance Committee and the Board of Gov- 
ernors. No one has been selected to fill Mr. Maxwell’s 
place as President as yet. 


——_e——_— 
The National Bank of Commerce of this city has pub- 
lished for distribution to its customers the official text of 


the War Credits Act, as approved by President Wilson on 


Sept. 24. The booklet is bound in convenient form, mak- 
ing the text readily available for desk use. The publica- 
tion of the War Credits Act is one of a series of official texts of 
war measures issued by the National Bank of Commerce 
for the convenience of. its_customers. aed i 
~ -» tF4 a GS SG ne Ee | 
& The National Bapk | of Commerce of New York has Psd 
pared a pamphlet summarizing the history of our exports of 
raw cotton to the leading European neutrals, both preceding 
the war and for the 1e years during which the great conflict 
has been in progress. ,. The problem of our ‘exports to neutrals 
is a complicated one. The data presented in this pamphlet 
will be of assistance for right thinking, both to those inter- 
ested in the exportation of raw cotton and for the general 
industrial, commercial and financial community, whose 
affairs are intimately correlated and concerned with exports 
in general. 


Sandal: cir rind: Beles d 





a acta 

__The National Bank of Commercezin New w_York announced 
yesterday (Oct. 5) that extra compensation will be paid to its 
employees “in recognition of the prevailing high cost of 
living and loyal services rendered.””’ The extra compen- 
sation amounts to 20% of their annual salary for employees 
receiving less than $2,000 a year, and 16% of their annual 
salary for employees_receiving up to $4,000 a year. The 
first payment will be made_on Nov. 5 and the entire extra 








compensation will be made in six equal installments. Ap- 
proximately, 600 employees of the bank will receive a share 
of the money. 





The growing business of the Bankers Trust Company has 
made necessary a corresponding growth in its office space 
and changes in the location of some of its principal depart- 
ments. To make room forthe recently formed bond depart- 
ment, which now occupies quarters on the third floorof 
the Trust Company’s forty-one story building, the bookkeep- 
ing department has been moved to the fourth floor, while 
the transfer department has moved to the basement of the 
building. The personal trust division will now be found in 
the space vacated by the securities department which has 
been merged into the bond department, while the loan and 
other divisions have been further enlarged. All of these 
and other departments of the Trust Company are not only 
connected by interior telephones, but by a system of pneu- 
matic tubes, as well, while telautographs are also used be- 
tween the office at 16 Wall Street and the uptown office at 
Fifth Avenue and 42nd Street. The last statement of the 
Trust Company showed total resources well in exceess of 
$300,000 ,000. 





The War Tax Law is so framed as to make the assessment 
for war purposes additional to taxes which are already effec- 
tive under the existing law. The analysis of this law, which 
is contained in a booklet just issued by the Guaranty Trust 
Company of this city makes clear this separation of the old 
and new taxes. Wherever similar assessments have been 
made under former laws, both the existing tax and the war 
tax are given. This booklet also contains an income tax 
chart and a clear explanation of the new excess profits tax. 





Roswell C. Tripp of the firm of William Morris Imbrie 
& Co., bankers of 61 Broadway, has been elected a director 
of the West Side Bank, of this city. 


sidensiidlies 

George H. Burritt, manager of the bond department of 
Brown Brothers & Co., of this city, has resigned. Mr. 
Burritt after a brief holiday will return to active duties 
in the financial district. 





Arthur F. Luke, head of the banking firm of Luke, Banks 
& Weeks of 14 Wall Street, this city, and a director of the 
Liberty National Bank of New York, died in Boston on 
Sept. 29. Mr. Luke was born in Cambridge, Mass., in 1853 
At an early age he entered the employ of a Cambridge bank- 
ing institution, and later became connected with the Na- 
tional Bank of the Commonwealth in Boston. In 1878 he 
was appointed Assistant National Bank Examiner for the 
city of Boston, and subsequently was elected Cashier of the 
National Bank of North America of that city. He left this 
position to become Treasurer of the National Tube Works, 
and in 1901, when the U.S. Steel Corporation was formed, 
he became its Treasurer. He retired from that position the 
next year, 1902, to become a member of the banking and 
brokerage firm of Darr, Luke & Moore of New York, and 
Pittsburgh, with which firm he remained until 1908, when 
he became the head of the present firm of Luke, Ban':; & 
Weeks. 





The directors of the National City Bank of Brookly . at 
a meeting on Sept. 25, declared a quarterly dividend of 314 <, 
payable Oct. 15, to stockholders of record at the clos> of 
business Oct. 1. The directors’ action was taken in furt‘ier- 
ance of the decision reached at a meeting on June 12, when 
it was resolved to place the stock on a quarterly basis, begin- 
ning Oct. 15. Heretofore the dividend payments have been 


7% semi-annually. 
——_o——_ 


The death is announced of John Newton Scatcherd, 
formerly President of the Bank of Buffalo, and at one time 
a director of the Market Bank, the Third National and the 
Buffalo Loan, Trust & Safe Deposit Co. of Buffalo. Mr. 
Scatcherd served at one time as Preisdent of the Batavia & 
New York Woodworking Co., and the Buffalo Lumber 
Exchange, and was connected with the National Wholesale 
Lumber. Association and the Buffalo Merchants Exchange. 
He was born in Buffalo on Sept. 12 1857. 





The Safe Deposit & Trust Co. and the Peoples Savings 
Bank, two of the largest banking institutions in Pittsburgh, 
Pa., have consolidated. Announcement to this effect was 
made on Sept. 29. The continuing institution will be known 
as the Peoples Savings & Trust Co. Both the Safe Deposit 
& Trust and the Peoples Savings Bank have enjoyed con- 
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tinuous existence for over fifty years, and both have been 
closely affiliated for some time, their officers and directors 
being practically the same. A.C. Robinson, President of 
the Safe Deposit & Trust Co., will be President of the en- 
larged institution, and D. McK. Lloyd, President of the 
Peoples Savings Bank, will serve as Vice-President of the 
new Peoples Savings & Trust. J. O. Miller, who served as 
Secretary and Treasurer of both the merged institutions, 
will also be a Vice-President of the new bank. J. Boyd 
MecKown, Assistant Secretary and Assistant Treasurer of 
the old Peoples Savings Bank, has been chosen Secretary 
and Treasurer of the enlarged institution. The Safe De- 
posit & Trust Co. had a capital of $3,000,000 and on Aug. 21 
reported surplus and profits of $6,729,519 and deposits of 
$142,980. The amount of trust funds invested was $38,- 
205,055. The Peoples Savings Bank had a capital of 
$1,000,000, and on Aug. 27 reported surplus and undivided 
profits of $1,092,864 and deposits of $11,311,484. The 
consolidated institution has a capital of $3,000,000, surplus 
of $6,000,000, and undivided profits of $220,000. The 
directors of the new institution are: W. K. Shiras, D. McK. 
Lloyd, J. D. Lyon, George E. Painter, Robert Wardrop, 
George W. Crawford, John H. Ricketson Jr., T. H.B. Me- 
Knight, W. D. George, Benjamin Thaw, Henry Chalfant, 
Frederick C. Perkins, J. M. Shields, William A. Way, 
Alexander @. Robinson, W. L. Clause, F. H. Lloyd, W. C. 
Robinson and J. O. Miller. 





R. Vinton Lansdale, Cashier of the National Exchange 
Bank of Baltimore died on Sept. 22. Mr. Lansdale had 
been connected with the National Exchange since 1882, 
becoming Assistant Cashier of the institution in 1896 and 
the following year advancing to the Cashiership. 

Bad BE 

A. M. Tierney has been made Cashier of the Market 
Trust & Savings Bank of Chicago. The other officers of 
the institution are: F. 8S. Fulton, President; F. A. Hecht, 
Vice-President; W. T. Larsen, Assistant Cashier. 





O. M. Clark, President of the Clark & Wilson Lumber 
Co. and President of the Portland Chamber of Commerce 
last year and director this year, has been elected a director 
of the Citizens Bank of Portland, Ore., succeeding the late 
David Johnston. Mr. Clark is President and a director of 
the Oregon Surety & Casualty Company, and was a mem- 
ber of the Foreign Trade Commission. It is reported that 
Mr. Clark acquired a substantial block of stock prior to 
his election. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Sept 6 1917: anit 


The Bank of England gold reserve against its note issue shows a trifling 
increase as compared with last week’s return. 

It is reported from New York that $5,720,000 has been engaged for, or 
shipped abroad. The bulk is destined for Japan. 

The Federal Reserve Board reported on Aug. 6th that the import of gold 
nto the United States amounted to $518 ,569,000 between Jan. 1 and 
July 13 of this year, as compared with $220,037,000 during the same 
period last year. On the other hand, the exports during the former period 
amounted to $220,361,000 as compared with $72,826,000 during the 
latter. The Reserve Board states that the imports of gold subsequent to 
Aug. 1 1914 exceeded the exports by $1,166,970,000. 


SILVER. 

The price remained at 46d. until the 1st inst., after which the advance 
was resumed to 47d. followed by rises on successive days of 4d. and 1d. 
carrying the quotation yesterday to 48d. 

This constitutes a record since January 1891. 

There continues to be a stream of orders, emananting from this country 
and abroad, for the legitimate purposes of coinage and trade. 

The most important fact, however, bearing upon the strength of the 
market, is the remarkable firmness of the Shanghai exchanges, which yester- 
day was dealt in as high as 4s. 10%d. At the parity of this figure, silver 
could be bought at much higher prices than those yet quoted here, with 
profit. 

On Sept. 3rd the Indian Government issued an order prohibiting the 
export of silver coin or bullion from India. Imports of silver are also 
prohibited. Hitherto the Government permitted imports, but acquired 
them all for coinage. 

This enactment coincides with a further increase in the reservesof 
precious metal held by the Indian Treasury. The details given below 
show that the gold in India and London combined, now amounts to 1467 
lacs—the largest total since May 31st last. Whilst the present holding 
of silver is the most substantial recorded since the close of 1915. 


(In lacs of Rupees.)— Aug. 15. Aug. 22. Aug.31. 
Notes in circulation..-............._-. 101,51 102,84 105,15 
Reserve in silver coin and bullion________ 27,47 28,40 29,00 
Gold coin and bullion in India___..______ 10,01 10,41 12,12 
Chet te Tn on nn no ee hnde dk ice 2,55 2,55 2,55 


The stock in Shanghai on Sept. 1 1917 consisted of about 21,700,000 
ounces in sycee and 15,400,000 dollars, as compared with about 21,000,000 
ounces in sycee and 15,600,000 dollars on Aug. 25 1917. 


Rees Qrice for COG oi cnddks ccceseecicceucdgustéanuae 46d. 
Lowest ” MU Oe li ad doc dd aide aks Ga be a ee 40 Kd. 
Average ‘“ Be wie dpth eile gl cai acta es ae 2 Aue 43.418 
Quotations for bar silver per ounce standard: 
SO 2A chp dasein asiinciccah od A. CRAG. Diccadcucnnouwcmena 48% cash 
Se Rae esa ar. 46 = WN os S. cu dewunmnuel 47.25d. 
Ds: Grecesccwhseaanie 47 he DORE 1900... ciccidccaccuawnnee 5% 
SO Gunkatacainden da 47% ‘* |Bar gold per oz. standard_.77s. 9d. 
DE . Biadnkcamsintneal 48% *“* 


No quotation fixed for forward delivery. 


The quotation to-day for cash delivery is 24d. above that fixed a week 
ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sept.29. Oct.1. Oct. 2. Oct.3. Oct.4. Oct &. 
Week ending Oct. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Sliver, per 0S............ d. 49 48% 47% 47% 46% 46% 
Consols, 24 per cents_-_---- 54% 54% 5434 54% 55 55% 
British, 5 per cents__.__.-_- 94% 94% 94% 94% 944% 9434 
British, 44% per cents___--_- 100% 100% 100% 100% 100% 100% 
French Rentes (in Paris), fr. .--- 60.30 60.20 60.20 60.60 60.10 
French War Loan, 5% (in 
DE kvidiind do ee ake wae es 88.30 88.30 88.35 88.35 88.35 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz___cts. 96% 95% 93% 93% 92% 91% 








IMPORTS AND EXPORTS FOR AUGUST 


The Bureau of Statistics at Washington has issued the 
statement of the country’s foreign trade for August and 
from it and previous statements we have prepared the fol- 
fowing interesting summaries: 


FOREIGN TRADE MOVEMENT OF THE UNITED STATES. 
(In the following tables three ciphers (000) are in all cases omitt><.) 









































MERCHANDISE. 
Ez : Imports 
1917. 1916. 1915. 1917. 1916. 1915. 
January ....-. $613,325 $330,036 $267,879 $241,794 $184,351 $122,148 
February.... 467,648 401,78 é 4 193.935 125,123 
March ..<.-- 553 ,986 410,742 296,612 270,257 213,590 157,982 
BOE onacuce 9,92 398,569 294,746 253 ,936 218,236 160,576 
SS eee 550 ,064 474,804 274,218 280,727 229,189 +2 
Ps caduaéi 573,653 464,686 268,547 306 ,623 245,795 157 .695 
OO ancanads 374,467 444,714 268,469 225,926 182,723 245 
August...... 490,010 510,167 260,610 270,509 199,316 141,804 
September... -...-- 514,924 S00Ee  eanece 164,03 151,236 
COERSctan <dsouie 492,814 Bee >. “etssan 178,659 149,173 
November... --.-.-.. 516,167 ne |. anaes 176,968 155.4 
December... ---.-.-.- 523,234 359,306 _oceccs: 204, 171,833 
TO waste. canada $5,482,641 $3,554,670 -..-.-. $2,391,635 $1,778,597 
GOLD. 
Exports Imports 
1916. 1915. 1917 1916. 1915 
$10,213 $692 $58,926 315,00: $6, 
13, 1,054 103,766 6,016 12,727 
10,774 924 139,499 9,776 25,620 
11,503 814 32,372 6,122 16 
11,919 1,277 52,262 27,322 31,136 
312 2,822 91,339 122,735 52,342 
9,395 2,192 27,304 10 17,263 
August...... 46,049 11,780 1,128 18,692 41,239 61,641 
September... -..--.. 6,849 ae . ‘eanese 92,562 42,062 
Cees sannee 7,054 Sa. - assxe 97,509 79,669 
November... -...-- 26,335 un .\amaciueaumen 46,973 60,982 
December... --..--- 27,974 ae. eassee 158,620 45,413 
eS $155,793 $31.426 #...... $685,990 $451,954 
SILVER. 
Exports Im 
1917. 1916. 1915. 1917 1916. 1915, 
January... $5,887 $4,636 $5,188 33, $1,852 +287 
February -..-. 7,6 4,947 3,425 2,478 2,596 2,400 
arch ...... 5,556 5,748 3,156 2,977 2,880 2,477 
Ecotec een 4,353 4,856 4,371 2,176 2,603 
ET 6,272 6,212 4,741 2,725 2,352 
(Sa 8,965 4,6 3,969 183 3,623 
SE oa 5,538 4,336 3,965 2,426 3,003 
August...... 7,503 5,815 3,378 2,517 3,804 
iia. ’ 3,366 3, 2,737 
he Sip 6,016 5,237 2,892 3,219 
November... <<<. 7,847 5,971 2,583 3,376 
a. dunamman 9,00 6,831 3,553 ,603 
IE ccates:saamanien $70,595 SE3.500 . cocucce $32,263 $34,484 
EXCESS OF EXPORTS OR IMPORTS. 
erchandt. —— old ——- Sileer ——_ 
1917. 1916. 1915. 1917. 1916. 1917. 1916 
$ g $s $ $ 3 3 
January -. +371,531 +145,685 +145,731 —38,206 —4,795 +2,541 +2,784 
February . +268,168 +207,849 +174,683 —81,698 +7,669 +5,216 +2,351 
~Mareh.... +283,729 +187,152 +4138,630—121,579 +998 +2,579 +2,868 
April. ...-. +275,991 +180,333 +134,170 +15,407 +5,381 +1,978 +2,680 
May ..--- +269,337 +245.615 +131,933 +5,435 —15,403 +2,481 +3,487 
June ..-... +267,030 +218,891 +110,852 —24,175—114,423 +6,729 +1,461 
ae +148,541 +261,991 +125,224 +41,749 —52,713 +2,118 +1,910 
A _-. +219,501 +310851 +118,805 +27,357 —29,459 +1,822 +3,208 
September ~--.-.-.-- +350.885 +149,419 --....- —85.713 ...... +3,650 
ee. —=— aoe +314,155 +186,979 -...--. —090,455  .....- +3,124 
November. ....-- +339,199 +172,173 --...-- 20,638 ...... +5,264 
December, -.-.-- 18, ISB AIe.  scaved —130,646 -....-. + 5,455 
, See +3,091,006+1,777,072 .-...-- —6530,197 -...-.- + 38,332 
+ Exports. ~— Imports. 





Totals for merchandise, gold and silver for eight months: 


Merchandise. Gold. | 


























Silver. 
aes | Excess Excess Excess 
(000s | Er- Im- of Er- | Im- of Ez- | Im- of 
omitted); ports. ports. | Exports.| ports. | ports. | Exports.| ports.| ports.| Exports 
$ $ $ Re ee eee ee 
1917__-| 490,010) 270,509) 219,501/317,636)/524,168 »525 51,76%27 254 24,515 
1916__ -|3,435,502|1 667 ,136|1,768,366, 87,581/290,325,/202,744 41,194|20,355 20,839 
1915. __'2,230,887]1,150,859|1,080,028 10,903/223,828,/212,925 32,193)22,549% 9,644 
1914__ -/1,311,349)1,270,361 40,988 135,770 37,180, 98,590 33,090115,927] 17,163 
1913__-11,515,1821,156,300| 358,882 73,583, 41,573) 32,01043,166)24,332 18,834 
1912__-_'1,416,347)1,188,075) 228,272) 43,159) 34,589  8,57046,337'32,653) 13,684 





Jf Excess of imports. : 
Similar totals for the two months since July 1 for six years 





Statistics for the month of August are appended: 





make the following exhibit: 


1390 
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Merchandtse. Gold. Silver. 

Stz 
Mth! | Excess Excess | Brcese 
(000q Ez- | im- of Er- Im- of Er- Im | of 
omu-| ports. ports. | Ezports.| ports. | ports. Exports ports. | ports. | Szports 
ted.) i | 

$ g & i § bg $ s en 
1917 864,477, 496,435 368,042)115,102 45,996 69,106 13,041 9,101; 3,940 
1916 954,881] 282,039) 672,842) 21,175)103,346 82,171 10,152, 4,943) 5,209 
1915 529,078) 285,049] 244,029, 3,320| 78,904 /75,584 7,344 6,807) 537 
1914.| 264,506; 289,445 24,939) 51,795, 6,437 45,358 7,580 3,338) 4,242 
1913- 348,900 276,713 72,187; 9,848 13,663 f3,815 9,844 6,200, 3,644 
1912.1 316,730: 303,424 13,306 9,763) 9,325 438 12,669 7,388! 5,280 





f Excess of imports. 














TREASURY CASH AND CURRENT LIABILITIES. 
The cash holdings of the Government as the items stood 


Sept. 29 are set out in the following. 


The figures are taken 


entirely from the daily statement of the U. 8S. Treasury for 


Sept. 29. 


CURRENT ASSETS 


AND LIABILITIES. 


GOLD. 


Assets— 
cS St eee 
Gold bullion 


Total 


2,337 628,245 57 


| TAabilittes— 


Fed. Reserve Board -- 
| Gold reserve. -- -- aw 
| Avail. gold in gen. fund - 
Total 


$ $ 
675,983,176 71 | Gold certs. outstanding -1 ,543 833,169 00 
..-1,661,645,068 86| Gold Settlement Fund, 
} 597 424,760 00 
152 ,979 ,025 63 
43,391,290 94 





.---2,337 628,245 57 


Note.—Reserved against $346,681,016 of U. S. notes and $1,936,311 of Treasury 


notes of 1890 outstanding. 








Treasury notes are also secured by silver dollars in 


the Treasury. 
SILVER DOLLARS. 
Aseeto— $ Liabilities— " 
Silver dollars_-- - - 494 329,363 00 | Silver certs. outstanding 477,011,839 00 
Treasury notes of 1890 
outstanding... ..-- 1,936,311 00 
Available silver dollars 
in general fund. -.-.-_- 15,381,213 00 
IE tic wok Masee wipe ne 494 329,363 00 eee 494,329,363 00 
GENERAL FUND. 
Aseds— $ Liabilittes— $ 
Avail. gold (see above) - 43,391,290 94| Treasurer’s checks out- 
Avail. sil.dol. (see above) 15,381,213 00 a 3,777 865 28 
United States notes_-. - 5,797 485 00| Deposits of Govt. off'rs: 
Federal Reserve notes _- 5,148,900 00 Post Office Dep't_--- 15,648,120 59 
Fed. Res. bank notes_- 73,610 00| Board of Trustees, 
National bank notes. 17,715,275 50| Postal Sav. System 
Cert. checks on banks- - 20,025 38 | (5% reserve)....-- 5,883,763 53 
Subsidiary silver coin. 1,982,225 98} Comptroller of. the 
Minor coin_.._..--- 455,424 18| Currency, agent for 
Silver bullion (available | creditors of insolv- 
for subsid. coinage) - 5,527,522 84 | ent banks-______- 1,173,297 43 
Unclassified (unsorted | Postmasters, clerks of 
currency, &c.)_. 919,909 55 | i. es 21,448,786 69 
Deposits in Federal Re- ; | Deposits for: 
serve banks-_.-.--_-- 54,830,530 09; Redemption of Fed- 
Deposits in special de- eral Reserve notes 
positaries (Act of Apr. (5% fund) - “Se 37 442,941 29 
24 1917): Redemption of Fed- 
Acct. of sales of ctfs. | eral Reserve bank 
of indebtedness 405,191,914 83 | notes (5% fund) -- 500 ,000 00 
Liberty Loan dep's 104,250 49 Redemption of na- 
Deposits in nat. banks: tional bank notes 
To credit Treas. U.S- 35,864,470 28 | (5% fund)........ 24,753,227 45 
To credit of other | Retirement of addi- 
Gov't officers 6,971,017 24 tional circulating 
Deposits in Philippine notes, Act May 30 
Treasury: | SA es, 1,959,220 00 
Tocredit Treas., U.S 1,690,747 45! Exchanges of cur- 
To credit of other 


Gov't officers... _- 





2,301,062 02 | 


rency, coin, &¢ 
| 


a Net balance 


.-- 20,243,521 88 


132,830,744 14 
| 


603 ,366,874 77 | 


ae 60 


70,536,130 63 
3,366,874 77 


* All reports from Treasury offices received before 11 a. m. are proved on the 


same day. 
the day following. 


All reports from depositary banks are proved on the day of receipt or 


a The amount to the credit of disbursing officers to-day was $374,001,747'93. 
This is a book credit and represents the maximum amount for which disbursing 
officers are authorized to draw on the Treasurer of the United States to pay Govern- 
The net balance stated is the amount avail- 
able to pay Treasury warrants, disbursing officers’ checks and matured public debt 


ment obligations as they become due. 


obligations. 


Under the Acts of July 14 1890 and Dec. 23 1913 deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made under 


the Acts mentioned a part of the public debt. 


to-day was $41,843,894 50. 


The amount of such obligations 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, made up from the daily Government state- 
ments, shows the currency holdings of the Treasury at the 
beginning of business on the first of July, August, Sep- 


tember and October 1917. 









































Holdings in July 1 1917.j)Aug. 1 1917.|Sept. 1 1917.)Oct. 1 1917. 
S8ub-Treasurtes. $ $ 3 $ 
Net gold coin and bullion_| 202,325,168] 188,163,487) 183,441,694] 196,370,317 
Net silver coin and bullion 22,567 ,632 26,301 ,333 26.467 ,431 20,908,736 
Net United States notes_ 10,429,162 10,546,308 6,641,049 5,797 A485 
Net national bank notes_. 16,787,619 20,978,581 21,366,953 17,715,276 
Net Fed. Reserve notes. 2,658,745 3,002,855 2,801,345 5,148,900 
Net Fed. Res. bank notes 585 69,710 127,670 73,610 
Net subsidiary silver____ 4,417,785 4,494,741 3,761,213 1,982,226 
coin, &o........- 2,312,286 2,647,187 2,035,182 1,395,359 
Total cash in Sub-Treas| 261,588,982] 257,204,202) 246,642,537) 249,391,909 
Less gold reserve fund.__| 152,979,026] 152,979,026} 152,979,026) 152,979,026 
Cash balance in Sub-Treas} *108,609,956] *103,225,176 93,663,511 96,412,883 
Dep. in special depos’ries: 

Account certs. ofindebt| 154,179,000}_.___.____-_- 235,009,000} 405,191,915 
Liberty Loan deposits.| 560,662,218] 339,756,032] 216,751,008 104, 
Cash in Fed. Res. banks_| 305,743,527] 127,071,434| 40,708,766 54,830,530 

Cash in national banks: 
To credit Treas. U. S__ 45,858,327| 38,819,974 35,389,456] 35,864,470 
To credit disb. officers_ 6,739,731 6,539 668 7,485,826 6,971,017 
ye NE ee eae 52,598,058] 45,359,642) 42,875,282) 42,835,487 
Cash in Philippine Isl’ds_ 5,171,775 5,755,075 3,250,496 3,991,809 
Net cash in banks, Sub- 
Treasuries _______.. 1,186 ,964,534| 621,167,359] 632,258,063] 603,366,874 
Deduct current liabilities.| 122,878,284) 130,389,797] 127,372,996} 132,830,744 
Available.cash balance _'1,064,086,250! 490,777,562 504,885,067! 470,536,130 
WH tincludes Oct. 1, $5,527,522 84 silver bullion and $1,395,359 11 minor coin, 


&c., not included in statement “‘Stock of Money.” 








Other Western and Southern Clearings brought for- 


ward from first page. 





Clearings at— | 


September . 


Nine Months. 




















| Inc. or Inc. or 
1917. | 1916. | Dec. 1917. } 1916. | Dec. 
s | % $ . ts % 
Kansas City..'613,877,080 448,576,753, +36.8)5,147,717,7753,365,354,2 +52.9 
Minneapolis - _|161,585,360 124,195,477, +30.1|1,140,998,393 996,740,240 +14.5 
Omaha.....-. 149,976,259 113,995,010 +3121 288 344,305 897,024,141) +43.6 
CS, ae 59,003,194 59,121,683) —O 2! 540,784,600 559,473.58 —3.3 
Denver. _....-. | 79,349,228 61,278,630 +29. 580,887,626 468,962,044 +23.9 
St Joseph...) 58,203,299 40,884,728, +42.4| 559,811,336 363,770,572) +53.9 
Des Moines... 32,608,537, 27,222,226, +19.8| 306,854,172) 245,503,418 +25.0 
Sioux City...-| 27,864,999 19,365,697) +43.9| 230,353,940 160,908,506 +43.2 
Wichita ...... | 30,188,717, 23,774,796, +27.0| 237,420,459) 183,244,780 +29.6 
Duluth:...... 37 047,849 29,988,375 +23.5) 211,951,054 193,425,424) +9.6 
Lincoln _..... | 15,796,492 12,168,211 +298 146,554,809, 113,801,903 +28.8 
BOSSES. cncccx 11,610,504 8,232,570 +41.0 101,328,173 66,918,765 +514 
Davenport_._.| 9,970,579 7,958,854) +25.3) 91,658,270 71,689,882 +27.9 
Cedar Rapids._| 9,608,748 7,631,801) +25.9 94,167,935 69.387,47% +35.7 
Fargo....-..- '300.989 7,010,738 +82.6 66.768.180 64.896,0111 +2.9 
Sioux Falls __._| 6,814,190 5,546,800 +22.9 59,304,294, 3224 +19.5 
Colorado Spgs_| 3,884,267) 4,503,156 —13.7 34,059,149) +6.5 
Pueblo.....-- | 21532,017| 2.372.502) +6.7| 23,727,706, 422.5 
Fremont ....-. | 2,209,41 2,380, —7 2) 24,052,457, +28.@ 
Hastings ....- | 2,112,857; 2,037,175, +3.7| 19,308,378; +45.7 
Aberdeen_----| 5,753,039, 3,757,566 +53.1| 35,285,563| +110 
| 7,271,642) 6,805,459 +6.8, 69,081,410) +30.6 
Waterloo. _--.| 8600; 7.533.585, +14.2| 88,680,847 +8.9 
Billings _.._-- | 4,894 B18 3,332,033) +49. 39,075,631 +56.2 
Joplin...-..-- | 8,866,270 5,213,583, +70.1| 73,133,371| 4297 
Grand Forks.-| 5,911,000, 21484/000+138.0| 43,188,000 4115.5 
Lawrence... | 1,409,801) 1,055,544, +33.6 11,846 ,34 8,957,934 +32.3 
Iowa City_---) 1,300 ,000} 1,105,092} +17.6 13 ,617 ,377; 11,460,048 +18.8 
Oshkosh... _ | 21012'239| 1,696,200 +18.6| 18,124'929| 15,247,880 +18.9 
Springfield,M 5,800 000} 5,137,966) +12.9 51,529,764 38,011,650 +35.6 
Kan City,Kan| 1,675,446 1,567,382) +6.9) 17,975,007 14,377,504 +25. 
Lewistown. --_-| 2,667,240) 2,752,589, —3.1 23,288,156 17,410,239 +33.8 
Tot.Oth.West_|13832960973' 1050686241, +31.7 11,390869418)8,327,044,23 +37 .2 
St. Louis.____ 537 ,115,137|441,536,521,| +21.6/4,915,383,105)3,739,922,489 431.5 
New Orleans. .|144,731,052 108,544 ,252| +33.3 1/304,876.041| 886,291,748 +47.3 
Louisville. --.-- | 71,610,557, 69,810,061) +2.6 ,252,652, 688,563,76 +8.7 
Houston. ...-- | 64,078,923) 60,775,561, +45.4| 463,390,426) 379,954,668 +22.0 
Galveston _---| 26,746,643, 24,005,825, +11.4| 186,995,227, 155,008,848 +20.6 
Richmond - - . .|122,866,999' 76,441,391 +60.6| 963,278,261) 624,739,879 +54.2 
Savannah _---| 50,811,717) 43,154,792, +17.7| 250,250,692) 215.545.59% +16.1 
Fort Worth...) 54,630,339 44,351,588, +23.2} 437,681,572; 322,956,124 +35.5 
Atlanta .....- 129,734,456, 91,998,203) +41.0| 927,566,149} 628,080,640 +47.7 
Memphis - - - -- 35,198,059| 37,211,111) —5.4 383,959,249) 281,623,627, +363 
Nashville. _--- | 40,357,458, 31,790,501; +27.0| 348,781,765 282,038,270 +23.7 
Norfolk ...... | 23/422'240 17,266,054, +35.7| 217,627,926, 170,227,258 +27.8 
Birmingham --_| 13,786,340 10,835,268) +27.2; 130,876,516 104,254,545 +25.5 
Augusta.....- | 15,444,837, 15,236,458; +1.4 85,161,657 70,455,167, +20.9 
Knoxville_-_--- 9,416,904 8,625,885 +9.2 91,039,355) $3 ,071,21 +9.6 
Jacksonville _.| 14,560,890 14,477,269 +0.6) 146,886,777; 131,793,667) +11.5 
Chattanooga-.-.| 16,996,409, 9,742,803) +74.2) 140,386,253) 105,055,431) +33.4 
Mobile. ....-- | 5,405,324 5,041,088 +7.2| 51,974,014) 42,543,704 +22.2 
Little Rock. --_| 15,497 ,493) 14,338,902, +8.1, 125,903,363} 93,288,693' +35.@ 
Charleston_....| 9,999,050, 8,994,996 +1 1.2) 97,436,671! 83,426,653 +16.8 
Oklahoma -.-.-| 32,362,875, 23,047,000 +40.4; 250,745,950 146,639,834 +71.0 
Macon *...... 8,283,003, 30,280,743! —72.6| 57,650,200 145,916,668 —60.5 
Columbia---.-- | 6,078,262) 4,418,438) +37.6, 44,342,068 37,422,899 +18.5 
NE ss on | 12,165,646, 12,215,430 —0.4) 130,047,471, 128,981,025) +1.5 
Beaumont._..| 4,145,924 3,435,276 + 20.7) 41,993,791 33,739,965, +24.5 
Columbus, Ga.| 2,099,80: 2,331,565 —10.3) 18,005,909 16,971,117) +6.1 
Wilming’n, NC; 3,476,483) 2,412,122 +44.1) 23,399,226 18,747,564 +24.8 
Vicksburg ----!} 1:139(031 1,179,816 —1.7 10,017,789 9,476,169 +5.7 
EA Paso...... 16,108,191) 12,488,531, +29.0 154,202,661) 104,188,737 +48.0 
Jackson ...... | 400,000 1,972,534 +21.7 19,382,959 22,017,107) --12.® 
Ns aeiiniaretd | 26,031,370 13,964,144 +86.4 246,340,504 126,827,794 +94.2 
Muskogee -.--| 7,293,335) 6,537,068) +11.6 60 ,723 ,264 46,799,698 +29.8 
Meridian _.- ~~ i * s . 1,539,900 —2.6 14,857,103, 15,288,600 —2.8 
Fee | 69,654,280 58,863,505, +18 4| 479,469,001, 299,274,380 +60.2 
Newport News; 2,400,000, 1,792,798 +33.9| 21,924,382 14,891,281; +472 
Montgomery..; 4,200,0 0} 3,644,030, +15.3 38 ,507 ,269 37,259,707, +3.3 
SR oc nies ina | 3,878,522} 3,654,431) +6.1 43 809,654 38,635,738 +13.4 
Texarkana__..| 2,834,871; 2,979,542) —4.9) 18,246,258 13,913,248, +31.1 
es | 2,816,481) 2,162,170 + 30.3) 25,132,033) 22,923,657} +9.6 


Total Southern'161 1300503! 1323098372 








+21,8'13716,506,054) 10367657,157 +32.3 









































Week ending September 29. 
Clearings at— 
Inc. or 
1917. 1916. Dec. 1915. 1914. 
$ $ % $ $ 
Kansas City_._-}| 156,844,907) 108,849,221) +44.1 75,379,250 66,692,522 
Minneapolis __-- 39 ,563 ,342 30,984,353) +27.8) 28,664,109 35,243,312 
3 pS 39,543 ,068 26,581,399) +48.8) 20,174,705 18,805,042 
ee, ee 14,500,000 14,757,610 —1.7| 11,117,334 10,970,076 
SEE cicmnmen 21,005,232 14,589,539) +44.0) 10,185,027 9,214,256 
St. Joseph...._- 14,758,926 9,545,867| +54.6 6,590,324 6,473,973 
a ig arcs oy 10,693 ,225 6,734,785) +58.8 5,183,313 8,671,883 
Des Moines_-_._-_- 7,564,362 5,795,293) + 30.5 5,493,371 5,357,651 
Sioux City... - 6,759,290 4,772,620) +41.6 3,702,001 3,469,959 
. Eee 7,404,021 5,487,899) +34 9 3,539,046 3,396,905 
Davenport ..__- 2,354,934 1,760,965) +33.7 1,673,284 1,287 ,375 
BERGE Soeeccce 4,035,644 2,713,866) + 48.7 3,323,599 2,138,885 
Fe ERR 2,887,451 2,076,645) +39.1 1,363,518 1,499 0634 
OO eee 2,233,516 1,604,668) +39.2 1,509 ,343 1,487,251 
Cedar Rapids-_-_ 2,062,170 1,823,456), +13.1 1,852,766 2 ,006 
Colorado Springs 700 ,000 50, —6.7 450,000 445,000 
SR geal 557 ,648 532,311 +4.7 332,180 541,360 
Fremont ....... 581,686 508,380) +14.4 309,345 399,263 
> ee 2,166,827 1,854,562} +16.8 1,585,516 1,527,978 
DD cn cyweaka 1,865,815 1,507,914) + 23.7 1,130,454 1,429,085 
Aberdeen-.-_..._- 1,271,885 875,473) +45.2 811,030 750,000 
Hastings ......- 461,704 460,340} +0.3 222,348 272,798 
DES ddcwsoee 1,243,958 818,333) +51.9 490,537 424,673 
Tot. oth.West_| 341,059,611] 245,385,499} +39.0) 184,082,300) 182,838,281 
St. Louls....... 133,381,942} 107,615,901) + 23.9 77,889,852 65,409 571 
New Orleans__-_- 40,065,105 26,729,598} +49.9 18,977 ,346 14,732,860 
Louisville _._._- 17,250,372 16,601,740} +3.9 14,519,602 10,921,118 
Houston -...__- 15,500,000: 15,820,210} —2.0 9,640,114 7,235,057 
Galveston .....- 6,200,000 5,903,710} +5.0 5,466,780 3,590,502 
Richmond .----- 30,437,148 17,843,524) +70.6 9,687 ,547 7,960,505 
Vannah _..... 14,232,155 10,048 559) +41.6 6,827 ,403 4,087 ,028 
Fort Worth....- 15,787,777 11,966,061) +31.9 7,995,274 7,609,907 
32 063 24,721,173} +31.7 16,070,402 10,758 ,030 
10,596,353) —20.4 5,031,061 5,507 ,324 
,009,549) +27.5 6,125,204 6,041,915 
DEE, sncneans 5,447,813 4,193,404) +29.9 3,747 ,232 3,425 
ham __.- 3,722,814 2,428,462) +53.3 2,719,254 2,526,932 
ai cl 4,349,362 3,872,140} +12 a - 2,628,018 1,726,824 
Knoxville -....- 2,145, 1,950, +10: 1,756,091 1,790,519 
Jacksonville _..- 3,119,854 2,700, +15.5 ,406 965 2,390,547 
Chattanooga ---- 4,186,543 2,053 ,423| + 103.9) 2,043,679 1,672,820 
Mobile. ........ +250 ,000; 1,150,000; +8.7 1,047,022 950,008 
Little Rock.._.-. 3,998 ,490 3,984,142; +04 1,879,025 1,904,734 
Charleston ..... 2,717,352 2,263,272) +20.1 2,677 ,453 1,373,423 
Oklahoma -....- 8,043,704 5.934.341 +35.5 2,373,900 2,045,147 
Pc ceennnce 1,912,455 7,867,514! —75.7 3,667 ,758 3,013,268 
ee con tn 2,700,000 2,750,000 —1.8 3,437 ,593 1,396,130 
Vicksburg --.---.- 333 ,368 304,438) +9.5 1,636 218,056 
Jackson ......-_- 739,271 374,147) +97.6 934! 264,372 
Pe 6,058,866 308,411, +83.1 1,378,575 1,148,331 
Muskogee .._._- 1,815,971 1,902,598 —4.6 90, 2, 
Ra 21,914,888 SE Re eee +ORRE wceawast 3s “Seeases 
Total Southern 398,520,471| 318,809,108 +25.6: 209,370,329 170,532,960 


* Country Clearing Department abandoned. 
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Canadian Bank Clearings 


.—The clearings of the Cana- 


dian banks for the month of September 1916 show an increase 
over the same month of 1916 of 12.0%, and for the nine 
months the gain reaches 22.4%. 





September. 


Nine Months. 

















Clearings at— 
Inc. or' |Inc. or 
1917. 1916. Dec 1917. 1916. | Dec. 
$ $ % $ $ % 

Montreal ____._- 319,972 ,597'295,337,209| +8.33,097,016,142 2,606,547 552 + i8. 8 
i. 228,809,207 196,413,726, +16. 5/2 ,222 ,359 8741 ,800,649 493) + 23.4 
Winnipeg____._- 160,202 ,884)150,558,359| +6.4/1,710,810,519|1 373,752,221) +24.5 
Vancouver. -_-_-__- 39,130,527; 29,690,373)+31.8| 292,866,149) 228,933,856) +27.9 
ae 22,556,761 26,669,383;—15.4, 214,370,204, 185,573,47 31+15.5 
Quebec......... 15,953,035) 15,735,004) +1.4) 155,915,194 35,913 ,966) + 14.7 
Halifax 11,900,985) 10,090,285}+17.9| 110,909,459) 90. 933,151, +22.0 
Hamilton ______- 19,532,783) 16,643,543)+17.4; 177,456,817) 140,846,415 5) + 26.0 
St. Johbn.......- 7,377,827| 6,962,621) +6.0| 78,307,007 65,812,911)/+19.0 
CED honetiana | 23,657,230] 17,168,029|+37.8| 224,256,205) 151,881,751\+47.7 
CS aaa 8,900,000; 7,247 901 +22.8 82,709,251, 72,137, 459) +14.7 
UU: ae | 7,225,051} 7,003,376) +3.2 61,272,745, 59,123, 966; +3.6 
Edmonton _----- | 10,715,366} 8, 166 ,866, + 31.2 96,777,506, 79,864,994/4+21.2 
Regina_________| 13,609,369] 11,142,068!+ 22.1) 103,316,213) 77 ,511,232|+ 40.0 
Brandon __._.-.-!) 2,476,644) 2,351,227) +5.3| 19,625 326) 19,927 991, —0.2 
Lethbridge ____- | 3,544,189) 2,624,754)+35. 1, 30,098, 855) 18,995 305, +58. 5 
Saskatoon ___._- | 7,159,430! 5,237,215,+36.7| 62,385 011 42,358,999) + 47.3 
Moose Jaw-~---- 4,688,660] 4,211,620 +11.3| 41,883,531) 34,033 1970, + 23.1 
Brantford _____- | 3,370,882) 2,656, 570) +26.9| 30,441,142) 23,626, 492! +28.8 
Fort William____| 2,456,348) 2,259, 794) +8.7| 22,615,288 19,134, 728) +18. 2 
New Westminster); 1,641,990; 1,252, 274) +31. 1! 12,310,641) 10,103,876+21.8 
Medicine Hat___| 2,250,895} 1,571, .989| + 43.2) 21,522,852) 13,206,916, +63.0 
Peterborough ---| 2.560.818 2,223,912) +15.2 23,516,867; 19,345,441\4+21.6 
Sherbrooke* ___._| 2,626,427 2'138.278| +22. 8 24,987 ,746 15,646,966) bw 

Kitchener* ____- | 2,357,895) 1,913,014 +23. 2| 22,015, 596) 12,973 1933) 
Total Canada 19,695,478 23,218,098 +12 0%, 897 ,742, 8087, 270,216, 158) +22.4 





* Not included in total; comparison incomplete. 


The clearings for the week ending Sept. 27 by comparison 
with the same week of 1916 show an increase in the aggregate 

















of 17.6%. 
’ | Week ending September 27. 
Clearings at— | 
1917 } 1916. Dec. | 1915. 1914. 
i | } 
| $ $ | Re $ 

Montreal --- _-__| 75,328,374) 72,711,118 s. 6) 49 316,236) 47,186,291 
Toronto. ____- 56,829,091) 48,339,996, +17. ‘6 33,881,818 37 ,539,180 
Winnipeg. _--_--_- | 48 ,667 ,674 36,503,409) +33.3) 32,719,468 31,916,389 
Vaneouver._____| 10,146,943) 7.410.833) +40.6 5,664,801; 7,914,469 
Ottawa - eae 5,329,025) 5,730,796 —7 .0} 5,461,703 3,560,970 
Quebec ._____- | 4,173,325) 3,440,990) +21. 3| 3,073 467 3,701,893 
ND sa asec 2,676,927) 2,015,022} +32.8 1,811,684) 1,834,046 
Hamilton__--_- 4,704,234) 3,958,727) +18.8| 3,239,106 3,046,174 
St. John____ 1,907,189 1,734,564) +10.0) 1,301,200 1,309 347 
Calgary _- zi 6,853 ,266) 3,689,992; +85.7 2,785,316 3,659,125 
London . 1,822,625) 1,667,598; +9.3) 1,401 ,630 1,908,905 
Victoria _....- 1,827 ,475) 1,526,926; +19.7) 1,170,492 1,446,579 
Edmonton _____- 2,670,873) 1,948,105) +37.1| 1,750,291 2,200,000 
Regina __- 3,717,537 2,926,597) +27.0) 1,806,783 2,051,423 
Brandon ____- 581,500 487 894) 19.3} 410,138 503,880 
Lethbridge _. 1,040,077) 656,472; +58 5I 332,728 457 361 
Saskatoon ____ 1,889,038) 1,322,531) +42.8) 1,134,286 1,128,369 
Moose Jaw 1,294,532! 1,153,542) +12.2) 767 187) 970,794 
Brantford ; 750,655 603 ,430| +24.4) 509,803 473,024 
Fort William 635,262 546,311) +16.3) 373,534 797,411 
New Westminster} 405,990) 296,415, +36.8) 285,483 363 555 
Medicine Hat. 703,421) 407, 152) +73.9) 322,616 435,355 
Peterborough 702,595 555,600, +26.5 376 ,833 382,807 
Sherbrooke _ 691,650 MOB) 4E84 © cecceas 
Kitchener 547 653 | 438,132) +24.9 nith deccdatd ed 

Total Canad a.' 235, 901 “981! ~ 200, 591 06 +17.6 149,916,603 54,7 797, 347 





Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 
week, usually appears on the first page of each issue but 
on account of the length of the other tables is crowded out 
once a month. The figures are received by telegraph from 


other leading cities. 








SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. 





1917. 


1914. 





Values. 





Par. Actual. 





Number 
of 
Shares. 


Values. 





Par. 


Actual. 





3 $ 
Jan . 16, 939, 440)1 ,537,971,930 
Feb .|13,588,465)1,219,280,130) 


1,465,687 ,290 
1,170,569 ,988 
ey 658, 267)1, 654,197,470/1,588,437,263 


15,956,944 
12,126,205 
15,197,585) 


$ 
1,427,403,335 
1,025,902,910 
1,331,870,900 


$ 
1,301 ,244,816 
962,417,209 
1,264,214,208 





Ist ar49, 186, 172|4,41 1,449,530 


4,224,694,541 


43,280,734 


3,785,177 ,145 


3,527 876,433 





A pril|14,258,162/1,289,483,950 
May 19.354.400|1.780.716.450 
June i19, ,092 ,653)1,787,372,075 


1,237 415,208 
1,709,948 ,702 
1,712,444,206 


12,523,50 
16,427,576 
12,823,833 


1,118,264,050 
1,421,290,750 
1,071,814,645 


1,061,472 ,487 
1 322,476,934 
1,014,902,417 





2d qr/52,705,215|4,857,572,475 


4,659,808 ,116 


41,774,916 


3,611,369,445 


3,398,851,838 





6mos| 101891 387/9,269,022,005 





8,884,502 ,657 


85,055,650 


7,396 546,590 


6 ,926,728,271 





July_|13,325,365 1,273,055,300 
Aug-\11,636,853 1,109.321.950 


Sept. 13,822, 775), ,298 464,450. 


1,197,403,416 
1,053 ,240,109 
1,158,262 097) 


9,187,86 
14,626 ,08 
29 ,992 ,582 


802 658,015 
1,266 413,175 
2,500,892 ,725) 


754,216,904 
1,118,942 ,473 
2,404,488 ,976 





3d an38,784,993/3,680,841 ,700; 


3,368 ,905,622 


53,806,532 


4,569 963,915, 


4,277 648 353 








9mos 140676380 12949863705 


12253408 ,279 





138862182! 





11966510, 505 





11204376 624 





since Jan. 1 1917 and 1916: 


MONTHLY CLEARINGS. 


The following compilation covers the clearings by months 
























































} Clearings, Total All. Clearings Outside New York. 
Month. ——- 

| 1917. 1916. | % 1915. 1916. 1 % 

| 

$ $ $ 
Jan ..'25,641,505.405| 20,138, S87. 541| +27.3|10,514,139,790| 7,811,885,314] + 34.6 
Feb __,21,630,773,327|18,292.704,969) +1 8.2| 8,836,.686,083| 7,185,967,692] + 23.0 
Mar. _|24,794,665.314|20.744,243,671| + 19.5|10,565,538,054| 8,196,369,170] +28.9 
1st qu.|72,066 944 ,046/59,175,636,181| + 21.8!29,916,363,927 |23,194,222,176] +29.0 
April _|25.013.247,979|19,375,627,782| +29.1|10,361 ,026,082| 7,753,011 ,127] +33.6 
May .|26.317,806 .472|20,720,039,628) + 27.0|10,734,349,469| 8,159,112,286}+31.6 
June. .|26 735,988,226|20.653,997 ,436| +29 .4/10,636,909,959| 8,100,485,544) +31.3 
2d qr_|78,067 ,042,677|60,749,664,846 +28 .5|31,732,285,510/24,012,608,957 +32.1 
6 mos |150133986.723 |119925,301,027| +25.2 61,648,649,437/47,206,831,133| +30.6 
July . .|25,6€5.860,039|19,426,430,703| +32.1,10,480,566,.253| 7,987,687,828|+31.2 
Aug __|25,095 713,072|19,814,028,024| + 26.7|10,416,391,543| 8,046,711,218] +29.5 
Sept - -|24,026 866 ,587|22,854,901,746) +5.1/10,142,965,631| 8,498,960,561 +19.3 
3d qr-_|74,788,439,698 62,095,360,473) +20.4 31 039,923,427 |24,533,359,607 +26.5 

} | 

9 mos_!224922 426 421! 182020661 ,500 +23.6 92,688,572 ,864'71,740,190,740' + 29. 








The course of bank clearings at leading cities of the coun- 
try for the month of September and since Jan. 1 in each of the 
last four years is shown in the’subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 























Clearings—Returns by Telegraph. Per 

Week ending Od. 6 1917 1916 Cent 
ip Filed ee oO ie aie eae $3,115,384,729 | $3,118,409,657 —0.1 
(ES PEE ETA 439 035,752 385,707,860 | +13.8 
Philadeiphia - 313,855,899 252,094,421 +24.5 
Boston ye 213,766,936 200,110,387 +6.8 
Kansas C ity - 142,020 462 105,811,733 + 34.2 
St. Louis 119,878,330 104,853,493 +14.3 
San Francisco__ 87 ,033 ,837 68 424,602 +27.2 
aa GES SES ua ER a 67 970,554 62,326,541 +9.1 
i ig Alara Nae ial Se a 44,101,818 41,456,249 +6.4 
EG, 2 Ses 8 e 46,090,149 35,438,674 + 30.1 
0 8 ae 41,672,362 30,984,811 + 34.5 
Eleven cities, 5 days. _..._.-- .| $4,630,810,829 | $4,405,618,428 +5.1 
Other cities, § days._........___. 2 765,907, 61 8 659 478,927 +16.1 
Total all cities, 5 days......._..-..- $5 396, 718, 447. $5,065,097 355 +6.5 
BOs Bcc Keoncnecesdccec fs 1 032,094,273 1,018,368 ,573 +1.3 
Total all cities for week___________- $6 428,812,720 | $6,083,465,928 +5.7 





Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
for the nine months of 1917 and 1916 are given below: 























Nine Months 1917. Nine Months 1916. 
Deserip- 1 
tion. Par Value Actual | Aver. Par Value Actual Aver. 
or Quantity. Value. Price. or Quantity. Value. Price. 
St'k/Shs| 140,676.38 138,862,182 
ie . $12949 863 ,709812253 408,279, 94.6 $11966,510,505$11204,376 624 93.6 
-» &e.. 
bonds 383 ,644, 349,587,309) 91.1 585,898,500 542,415 437, 92.6 
U.S. bds. 99,692 ,2 99,683,582) 99. 697,950 724,057 103.8 
Other bds) 242,658, 234,336,864 96. a1) So 201,771 (365, 95.6 
Bank stks 82, 153 104/185. 8 cata 407, 102/212. 2 
Total_-_ $13675,941 359812937 ,169,138 94.6'$12764, 362 .755$11949,694, 585 93.6 





Note.—Other bonds include State, municipal and foreign government bonds. 


The volume of transactions i 


York Stock Exchange each month since 
1916 is indicated in the following: 


in share properties on the New 


an. 1 in 1917 and 





—————-- September Jan. 1 to Sept. & 

(000 ,000s 1917. 1916. 1046. kese. 1917. 1916. 1915. 1914. 
omitted) . $ s $s $ * $s 
New York... -13,884 14,356 9 624 4 $08 132,234 110,280 73,664 65,480 
Chicago _ - _.--- 1,916 1,722 1,314 1,150 18,507 14596 11666 11 955 
Boston sn atntes ee 775 575 461 9076 7 644 § 721 757 
Philadeiphia___... 1338 1.077 737 561 12546 9206 6051 5 999 
ee eee 537 442 322 279 4915 3,740 2,946 2,952 
Pittsburgh _._..... 307 272 219 209 2,989 2,453 1,902 2,002 
San Francisco._... 389 311 227 205 3,465 2,420 1,927 860 
Cincinnati. - 163 144 108 94 1,529 1,263 978 998 
Baltimore q 177 160 131 147 1,667 1,640 1,282 1,406 
Kansas City _- 614 449 311 277 5,148 3,365 2,692 2,093 
Cleveland _ - .--- ‘ 307 224 127 96 2,682 1,659 1,083 951 
NewOrleans._...-. 145 109 79 62 1,305 886 678 684 
Minneapolis _ - _--- 162 124 109 131 1,141 997 870 915 
Louisville _ __ 72 70 61 49 748 689 524 521 
Detroit - --.-.-- 208 203 125 104 2,061 1,585 1,120 1,041 
Milwaukee ___.-._- 102 88 63 67 938 733 606 633 
Los Angeles _ 105 108 82 87 1,125 924 762 882 
Providence - - _- 37 38 29 28 388 365 290 299 
Oma . 2.6% 15 114 84 77 1,288 897 702 649 
Buffalo. ____ ; 74 66 48 46 712 569 432 447 
St. Paul i ee 59 59 50 45 541 559 452 419 
Indianapolis _ __. _- 56 45 36 33 512 402 320 312 
Denver ; 79 61 39 38 581 469 350 328 
Richmond. - -- 123 76 41 33 963 625 352 306 
Memphis 35 37 18 20 384 282 227 265 
Seattle 98 72 51 55 802 546 448 479 
Hartford mesy 31 36 20 19 319 308 253 204 
Salt Lake City 55 45 29 24 484 335 235 223 

Tete... J-. — 170 21 283 14,669 9,025 209 050 169,037 118,533 110,060 
Other cities...._... 1,857 1,572 1,094 1,003 15,872 12,984 9,437 9,725 








Total all_ 5 
Outside New York 10,143 8,499 6,139 


_24,027 22,855 15,763 10,028 224,922 182,021 127,970 119,785 


5,400 92,688 71,741 54,306 54,305 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 


Commercial a mAPRliscetlaneous Bews 




















Per When Books Closed. 
Name of Company. Cent. | Payable Days Inclusive. 

Railroads (Steam). .. sie tenance , = : 
Atchison Topeka & Santa Fe, com. (quar. 4 olders of rec. Nov. 2a 
Cleve. Cin. Chie. & St. Louis, pref. (qu.)- 1% |Oct. 20})Holders of rec. Sept. 28a 
Delaware Lackawanna & Western (quar.)| $1.25 |Oct. 20)/Holders of rec. Oct. 5a 

Georgia RR. & Banking (quar.) -------- 3 Oct. 15)O0ct. 2 to Oct. 14 

Great Northern (quar.).....-..--------- 1% |Nov. 1/Sept.22 to Oct. 12 
Kansas City Southern, preferred (quar.)-| 1 Oct. 15)Holders of rec. Sept. 29a 
Lehigh Valley, com. & pref. (quar.)---.-- $1.25 |Oct. 13)Holders of rec. Sept. 29a 
Minn St. Paul &8.8.M., com. & pref.._| 3 |Oct. 15)Holders of rec. Sept. 21a 
New York Central RR. (quar. Bae seme 1% |Nov. 1)Holders of rec. Oct. 84 
Norfolk & Western, adj. pref. (quar.)..--| 1 Nov. 19)Holders of rec. Oct. 31a 
Northern Pacific (quar.)-------------- 1% |Nov. 1)Holders of rec. Oct. 8a 
Pere on: vrior pref. (quar.)__-..--- 1% |Nov. 1)\Holders of rec. Oct. 15a 

hia & Trenton (quar.)....----- 2% |jOct. 10)Sept.30 to Oct. 10 
Reading Comeeay, 2d pref. (quar.)---- 50c.|Oct. 11)/Holders of rec. Sept. 254 
Southern Ry., preferred... -.-.--------- 2% |Nov. 20| Holders of rec. Oct. 31a 

United New Jersey RR. & Canal (quar.).| 2% |Oct. 10)/Sept.21 to Sept. 30 
Wabash, preferred A (quar.)..---.----- 1 Oct. 31}Holders of rec. Oct. 114 
Warren Ra'lroad...........---.-- ----' %% 'Oct. 15'Holders of rec. Oct. 64 
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Per When Books Closed. 
Per | When Books Closed. Cent! | Payable 3 Inclusive 
Name of Company. ent. \Payable.| Days Inclusive. ee - = 
Miscellaneous (Concluded). P 
Street and Electric Railways. ese. bcs 15|Holders of rec. Oct. 3 | Indiana Pipe Line (quar.)..------------ $2 |Nov. 15)Holders of rec. Oct. 23 
Brooklyn City RR. (quar.)-.------------- Hol { Sept. 29a DN oe esa ce eee $1 |Nov. 15|Holders of rec. Oct. 23 
Central Ills. Public Service, pref. (qu.)--| 1}4\|Oct. 15|Holders of rec. Bept. ala | | auth 7 -- vated Copper (quar.).| $2  |Oct. 29|Holders of rec. Oct. 11a 
1% \Oct. 15\dSept.30 to Oct. 15 nspiration 
Cin. Newport & Cov. L. & Tr.,com. (qu.)| 1% | ; Oct. 15 | Internat. Buttonhole Sewing Mach.(quar.)| 1 (Oct. 15)Holders of rec. Oct. 14 
Preferred (quar.)..-.---.----------- 1% |Qct. 15)dSept-30 to Oct is | Int. Harvester of N.J.,com. (qu.)(No.31)| 13 |Oct. 15|Holders of rec. Sept. 25a 
Cities Service, com. and pref. (monthly) - ¥% |Nov. 1/Holders * rec. = % International Nickel, preferred (quar.).---| 134 |Nov. 1|Holders of ree. Oct. 16 
Common (payable in common stock)..| f%4 |Nov. 1)Holders of rec. fos 1 International Paper, preferred (quar.)-.-| 134 |Oct. 15|Holders of ree. Oct. 5a 
Connecticut Ry. & Ltg.,com. & pf. (qu.)| 1  |Nov. 15| Holders of rec. — os | Seuss Bree. Ten fas. domamon (te. 1)... 50¢.\Oct. 15|Holders of rec. Oct. 1 
Dayton & Troy Elec. RR., com. & vf. qu.)| 1% |Sept. 29) Sept. 23 4.4 Nes 8 Kayser (Julius) ‘& Co, Ist & 2d pref.(qu.)| 1% |Nov. 1| Holders of rec. Oct. 20a 
Detroit United Ry. (quar.) (No. 54)_---- 2 |Dec. 1|Holders “ rec. a 7 Kelly Springfield Tire, common (quar. )...| $1. |Nov. 1/Holders of rec. Oct. 15 
Duquesne Light, pref. (quar.) (No. 11)-.| 1% |Nov. 1)/Holders of rec. $0 : La Rese Comsetidesed Baines (quar.).... 5c.\Oct. 20\Sept.30 to Oct. 7 
Greene & Coates Sts. Pass., Phila. (quar.).| $1.50\Oct. 6) Holders of rec. ag 10 | Lehigh Valley Coal Sales (quar.)...----- $2  |Oct. 13\Holders of rec. Oct. 4a 
Kentucky Securities, pref. (quar.) - .----- B)G jOes. 16ers. 38 te Se t.29a | Lindsay Light, common (quar.)_--------- 3  |Nov. 30|/Holders of rec. Nov. 1a 
Manchester Trac., Light & Power (quar.).-| 2 [Oes. 15| Holders of rec. Sept. 294 ei oo cseeos 17. ‘| Nov. 30|Holders of ree. Nov. 1a 
Monongahela Valley Traction, new com. | 31e.|Oct. 10|Holders of rec. Bept. 20a | = arma Wat == nnn nnn rrr 1% |Nov. 30\Holders of rec. Nov. 1a 
Ottumwa Ry. & Light, pret. (quar-)-.--| 124 Oot. 15) elders of ree. Sept. 29a | Locomobile Co. of America, pref. (quar.)---| 1% |Oct. 1|Sept.29 to Oct. 1 
Pacific Gas & Elec., com. (quar.) (No.12)-|_ 1% |Oct. 15)Holders 7} rec. ; ppt. : Lukens Steel, Ist and 2d pref. (quar.)....| 1% |Oct. 15|Sept. 30 to Oct. 14 
Philadelphia Co., com. (quar.) (No. 144) .| 87}4¢.|Oct. 31) Holders of rec. oe. es MacAndrews & Forbes, common (quar.).| 234 |Oct. 15|Holders of ree. Sept. 30a 
6% Preferred (No. 10).-----.------- Sh LO NOv. | Laas Oe ee. Oe ake | Camnehe® GEMS .0--.-.-.------00<00 1% |Oct. 15|Holders of rec. Sept. 30a 
Philadelphia & Western Ry., pref. (quar.)| 62}42.\Oct. 15) Holders of rec. Sept. 4 Seshauenh dee S.....c...s...c.s0ce 114 |Oct. 15|Holders of rec. Sept. 30a 
Puget Sound Tr., L. & P., pref. (quar.)-.-| 752.|Oct. 15\Holders of ree. Sent. 29 | Maple Leaf Milliny, common (quar.).---- 214 Oct. 18|Holders of rec. Oct. 3 
Republic Ry. & Light, com. (qu.) (No.4); 1  (|Oct. 15|Holders of rec. eg +4 ean tires... .. ....<.0-0c0as-s 1144 |Oct. 18)Holders of rec. Oct. 3 
Preferred (quar.) (No. 25)_.--------- 1% |Oct. 15) Holders of rec. Sept. pon oy he ee a Re a 1% |Oct. 18)Holders of rec. Oct. 3 
Tezas Electric Ry., first preferred (quar.)--| 1% i B) on nencnenererennnnnn= Manufacturers’ Light & Heat (quar.)---- Oct. 15|/Sept.29 to Oct. 15 
Second preferred (quar.)..-.---------- 156 |Nov. 1/-----------~-- Sept. 20a | Massachusetts Gas Cos. Com. (quar.)---| $1.75 |Nov. 1|Holders of ree. Oct. 15 
United Rys. & Elec., Balt., com. (quar.)| 50c¢. |Oct. 15| Holders of rec. ; pt. : Massachusetts Lighting Cos.,com. (qu.).| _25e.|Oct. 15| Holders of rec. Sept. 25 
Virginia Ry. & Power, common...------ 1% |Oct. 20) Holders of rec. SE See GED tine noms $1.50|Oct. 15| Holders of rec. Sept. 25 
West Penn Power, pref. (quar.) (No.7)--| 1% |Nov. 1,Oct. 2% to ro 20a | Mexican Petroleum, common.---------- 1% |Oct. 15|Holders of rec. Oct. 1 
York (Pa.) Ratlways. preferred (quar.)....| 14 |Oct. 30|Holders of ree. Oct. 204 | ie nn aon (quar.).........--- 2% |Oct. 16\Holders of rec. Sept. 29a 
Banks. | ~ f rec. Oct. 10 | Miamt Copper Co. (quar.).---.--------- $1.50) Nov. 15| Holders of rec. Nov. 14 
Produce Exchange, New York (quar.) -- - -- oe ae eee Michigan Limestone & Chem., pref. (qu.)| 1% |Oct. 15|Holders of rec. Sept. 29 
Trust Companies. folders of rec. Sept.28 | Midvale Steel & Ordnance (quar.) (No. 4)| $1.50)Nov. 1)Holders of rec. Oct. 20a 
U. 8. Mortgage & Trust (quar.)--------- 9 a ee Midwest Refining (quar.) (No. 12)------- $i |Nov. 1\Holders of rec. Oct. 15 
Miscellaneous | | | paves tie 9, “veg: in owen alata 1 a” on. isloce, 2 3 io. Ost. 5 
; ] Chicago Breweries _-_------- ; ct. 15|\Oct. 0 _ 
Ahmeek Mining (quar.) (No. 23)------- | $4 |Oct. 10) Holders of rec. Sept. de Soaemetnt > cane Power, pref. (quar.)| 134 |Oct. 10\Holders of rec. Oct. 10 
Air Reduction Co. Inc., common (quar.)-| $1 |Oct. ptt ws pa or res, Sept. 29a | Montreal Telegraph (quar.).....------- Oct. 15|Holders of rec. Sept. 29 
Preferred (quar.).....-------------- 1% |Oct. pee one oe tn: a % |Oct. 15 Holders of rec. Sept. 29 
Alliance Realty (quar.) ---------------- 14 Oct. 6 ol dare of ree, Sept. 29a | Mountain States Tel.& Tel.(quar.)(No.25)| 1% |Oct. 15|Holders of rec. Sept. 30a 
Allis-Chalmers Mfg., pref. (quar.).----- 1% |Oct. 15) so 3 Feo. fone. 29a | Nash Motors, pref. (quar.)--..-.------- 1% |Nov. 1|Holders of rec. Oct. 20 
Preferred (account accum. dividends) - hy |Oct. ee S rec. — aoe | Nat Biscuit, common (quar) (No.77)..| 134 |Oct. 15| Holders of rec. Sept. 28a 
Amer. Agric. Chem., com. (qu.) (No. 24); 1% |Oct. 15 — yer pee pe rec. mn 24a | National Cloak & Suit, com. (qu.)(No.3)-| 1% |Oct. 15|Holders of rec. Oct. 8a 
Preferred (quar.) (No. 49) ----------- 8 ete a eo incrs Of ree, Nev. 1a | National Conduit & Cable ine. (quar.)--| $1 |Oct. 15|Holders of rec. Sept. 15a 
Amer. Bank Note, com. (quar.)-------- 75e. |Nov. 15) Holders Of ree. Oct. 13a | National Fuel Gas (quar.)-..---------- 2% |Oct. 15|Holders of rec. Sept. 29 
American Beet Sugar, common (quar.)-...| 2 Os. SF a eo ne Pe : 20° National Paper & Type, common (quar.)-| 2 Oct. 15|)Holders of rec. Sept. 29a 
Amer. Gas & Elec., pref. (quar.) (No.43)| 1% |Nov. 1 —— = eee. Oct. ibe Preferred (quar.)...---------------- 1% |Oct. 15|Holders of rec. Sept. 29a 
American Ice, preferred (quar.) - -------- 1% |Oct. 25 — ers “ rec. - , 129 | Nevada-Calif. Elec. Corp., pref. (quar)---| 1% \Oct. 30|Holders of rec, S2pt. 30 
Amer. LaFrance FireEng..Inc..com.(qu.)| 1% |Nov. 15|Holders of rec. a g New England Power, preferred (quar.)-.| 134 |Oct. 15|Holders of rec! Oct. 14 
Amer. Laundry Machinery, common....| 1% |Dec. 5)Nov. = i nee. 15 | New Jersey Zinc (quar.)...-.---------- Nov. 10/Holders of rec. Oct. 31 
PE Mh ccssanésoqsconsee 1% |Oct. 15)Oct. Oct. 28 | New River Co., preferred_-_- 1% 'Oct. 25\ Holders of rec. Aug. 31 
American Light & Traction, com. (quar.)..| 24 |Nov. 1/Oct. Il to Oct. New York Transit (quar.)..-...------- 4 Oct. 15)Holders of rec. Sept. 22 
0 (D in common stock) . - . - 12% ay - — a bo oy St er 2 Oct. 15|Holders of rec. Sept. 22 
Sratorres SPDs cicuceaniiveneinss<- v. : N a Falls Power (quar.).---------- 2 (Oct. 15)Holders of rec. Sept. 29a 
American Locomotive, pref. (quar.)....| 1% \Oct. 22 pir 18 ‘4 oe. 7 a Co.. tends eens al 2 |Oct. 15|Holders of rec. Sept. 20a 
Amer. Malting, ist & 2d pref. (quar.)-.| 114 |Nov. 1|Holders of rec. Oct. 20a Nipissing Mines (quar.)-...----------- 25c. |Oct. 20\Sept.30 to Oct. 17 
American Seeding Machine, com. (quar.)| 1 (Oct. 15)Holders S rec. a. + ee 25e. Oct. 20\Sept.30 to Oct. 17 
Ee ee eee 1% |Oct. 15 — a a a is. North Butte Mining (quar.) (No. 44).--| 25¢.|Oct. 29| Holders of rec Oct. lia 
American Shipbuilding, common (quar.)-| 1% |Nov. 1 a > rec. a 12 | Northern States Power, common (quar.)-| 1% |Oct. 20|Holders of rec. Sept. 29 
Preferred (quar.)....--------------- 1% |Nov. 1 ye a ro reo. Ber * 900 NE TO 1% |Oct. 15|Holders of rec. Sept. 29 
Amer. Telephone & Telegraph (quar.)-.-| 2 Oct. 15 — . rec. — ‘Toa | Northwestern Electric, preferred (quar.)---| 1% \Oct. 1|Sept.23 to Sept. 30 
Amer. Type Founders, common (quar.)-| 1 Oct 1s|Holders - rec. Cet. 102 | NovaSeotiaSt.&Coal, com.(pay.com.stk.) Nov. 30| Holders of rec. Nov. 20a 
Preserved. (quar). ........-.s20<s---0- 1% |Oct. 15)Ho iB we +. 26 Nova Scotia Steel & Coal, Ltd., com. (qu.) \Oct. 15) Holders of rec. Sept. 29a 
American Woolen, common (quar.) - -- - - 1% |Oct ir ea is = Seot_26 | Ohio Fuel Supply (quar.)---.--.------- 6210. Oct. 15\ Holders of rec. Sept. 29a 
Preferred (quar.)-...--.----.------- 1% |Oct. 15 4.44 t tec. Oct. 20a | Otis Elevator, common (quar.)--------- 1% |Oct.' 15|Holders of rec. Sept. 29a 
Anaconda Copper Mining (quar.) -- ----- $2 |Nov. 26 Hos coed 508. Ne aa Preferred (quar.)...--.----.-------- 1% \Oct. 15|Holders of rec. Sept. 2Ga 
Associated Dry Goods, Ist pref. (No.i)-| 1% |Deo. 1 Holders of ree. Sept. 29a | Pacific Telep. & Teleg., pref. (quar.)----| 14 | 15\Sept.30 to Oct. 15 
Associated Oil (quar.)-.-..------------ 1% |Oct. 15) Holders -. eee. Png 30a | Pan-Amer. Petrol. & Transp., com.(No.1)| 87 he. ‘Oct. 10|/Holders of rec. Oct. 1 
Barnett Oil & Gas (monthly) -..------- le. jOct. 10)Holders = _ a S00 Penmans, Ltd., common (quar.)_------- \Nov. 15|Holders of rec. Nov. 5 
Tk macau le. |Oct. 10) Holders be rec. — oe Preferred (quar.)....--------.------ is |Nov. 1|Holders of rec. Oct. 20 
Barnhart Bros. &Spindler,lst&2dpf.(qu.)| 1% |Nov. 1 See nei pig y 5a | Pennsylvania Lighting, preferred (quar.)-| 14 \Oct. 15|Holders of rec. Sept. 29a 
Barrett Co., pref., (quar.) ...-..------ 1% |Oct. 15 Hol oe or Bee. Be ‘. 35 Pennsylvania Salt Manufacturing (quar.)} $1.25|Oct. 15,)Holders of rec. Sept. 29 
Bell Telephone of Canada (quar.)------- Fe ote ere Of ree: Cent’ 2 | Pierce-Arrow Motor Car, common (quar.)--| $1.25 |Nov. 1|Holders of rec. Oct. 15 
Bell Telephone of Pa. (quar.)_---..---- 1% |Oct. 15 me mei pe Fee. Ser , 200 Pittsburgh Coal of New Jersey, pref. (qu.)| 1% |Oct. 25)Holders of rec. Oct. 10 
Bonbright & Co., Inc., Ist pf. (qu.)----- 1% |Oct. 10 a < ee E- 13. | Pittsburgh Coal of Penn., pref. (quar.)--| 134 |Oct. 25|Holders of ree. Oct. 10 
Borne-Serymser Co.___.--..-.--.----- ee: ee oe Oct. 20 | Poole Engineering & Machine (quar.)-.--| 134 |Oct. 15|Holders of rec. Oct. 5 
Brown Shoe, Inc., pref. (quar.)-.---.---- 1% |Nov. 1)Holders of rec. Oct. 2 Prairie oul & Gas (quar.)_....-.------- 3 (Oct. 31| Holders of rec. Sept. 29 
Bucyrus Co., preferred (quar.)-_-_---_- 1 |Oct. 10)/Holders of rec. dOct. By RR re ee 4 (|Oct. 31\Holders of rec. Sept. 29 
Canada Cement, Ltd., com. (qu.) (No. 6)| 1% |Oct. 16/Oct. 1 to Oct. 10 oun “Pipe CSAS AY GC RS 5 |\Oct. 31\)Holders of rec. Sept. 29a 
Carbon Steel, common (quar.)-...--- -- 1% |Nov.15|Nov.11 to Nov. 4 eee 5  \Oct. 31\Holders of rec. Sept. 29a 
Common (extra).....-.------------- 2% |Nov. 15|Nov. 11 — ene 3 Procter & Gamble, preferred (quar.)..--| 2 |Oct. 15|Sept.23 to Oct. 10 
Central Coal & Coke, preferred (quar.)--| 134 |Oct. 15) Holders of rec. Sept. 304 | 5, tiie service of Nor. Illinois, com.(quar.)| 1% |Nov. 1|Holders of rec. Oct. 15 
Central Foundry, first preferred (quar.).| 2 Oct. 15|Holders of rec. Sept. 29a Preferred (quar.).....-------------- 1% |Nov. 11 {Holders of rec. Oct. 15 . 
Central oa sear common (quar.)-...--- 1% |Nov. 1|Holders of rec. Oct. 10a | 9. ayer Oats, common (quar) - 3 . 15'Holders of rec. Oct. 1a 
Common (extra) _-_..--..----------- 2  |Nov. 1|Holders of rec. Oct. 10a Preferred (quar.)..-..-----.-.------ 13 |Nov. 30|Holders of rec. Nov. 1a 
Central & South Amer. Telegraph (qu.)-| 134 |Oct. 9) Holders of rec. Sept. 20a | 1. Buttonhole Mach. (quar.) (No.126)| 3 |Oct. 15|Holders of rec. Oct. 1 
Chevrolet Motor (quar.)........-------- 3 |Nov. 1 ee of = — a Reece Folding Machine (quar.) (No. 34)-|_ 1. |Oct. 15 Holders of rec. Oct. 1 
Chicago Pneumatic Tool (quar.) - ------- 1 |Oct. 25 a ‘ po * “la | Republic Iron & Steel, com. (qu.) (No. 4)| 134 |Nov. 1 Holders of rec. Oct. 154 
Cleveland Electric Ilum., com. (quar.)..| 2 Oct. 15 ee p~ rec oe. at St.L.RockyMt.&P.Co.,com.(qu.)(No.14) % lOct. 10 Sept.30 to Oct. 9 
Preferred (quar.).....-------------- 1% |Nov. 1|Holders pe hand yg Securities Corporation General, pref.(qu.)| 134 |Oct. 15|Holders of rec. Sept. 29a 
Cluett, Peabody & Co., com. (quar.) (No.16) 1% |Nov 1} Holders of rec. Oct. 20 Shattuck Arizona Cop. Co. (qu. ) (No. 21) 50c. |Oct. 20)Holders of rec. Sept. 29a 
Colorado Power, common (quar.)...... % |Oct. 15)Holders of rec. Sept. 20a Oe eA RaLARle pure aaRe aE 75¢.|Oct. 20|Holders of rec. Sept. 29a 
Commonwealth-Edison (quar.) ._--.-.---- 2 |Nov. 1/Holders of rec. Oct. 16 | « vinigan Water & Power (quar.)_.--- 1% |Oct. 10|/Holders of ree. Oct. 1 
Computing-Tabulating-Recording (qu.)-| 1 - 10|\ Holders of ree. Sept. 25a | southern California Edison, first pref-(qu.)] 1% |Oct. 15) Holders of rec. Sept. 30 
Consolidation Coal (quar.)......--.----- 1% |Oct. 31)Holders of rec. Oct. 204 | co tnern N. E. Telephone (quar.)..---- 1% |Oct. 15| Holders of rec. Sept. 29a 
Continental Motors Corp., pref. (quar.)---| 1% \Oct. 15)Oct. 5 to Oct. 15 Spring Valley Water (quar.)..---------- 87\%c.\Sept.30\Sept. 8 to Sept 30 
Continental Paper Bag, common (extra) - 1% |Nov. 1/Holders of rec. June 30 Steel Co. of Can., Ltd., com. (qu.) (No.3)| 1% |Nov. 1) Holders of rec. Oct. 13 
Preferred (extra)............------- 1% |Nov. 1)Holders of rec. June 30 Preferred (quar.) (No. 25)---.------- 1% |Nov. 1\Holders of rec. Oct. 13 
Corn Products Refining, pref. (quar.)-.| 134 |Oct. 15)Holders of rec. Oct. 5a | a orior Steel Corp., com. (quar.)(No.1)| 114 |Nov. 1|Holders of ree. Oct. 15a 
Pref. (extra acct. accumulated divs.) -| h4 1-6/Oct. 15) Holders of rec. Oct. 5a] Goo ge winch ....__..-.----------- 2% |Nov. 1|\ Holders of rec. Oct. 1 
Cosden & Co., common (quar.).-.----- | 2 |Nov. 1/Oct. 18 to Nov.15 | gui & Go. (extra) (NO. 26).....-..--- 2 |\Oct. 20) Holders of rec. Oct. 10 
Common (extra).........-..------ 4 |Nov. 1/Oct. 13 to Nov.15 | wonopah Mining of Nevada (quar.)----| 15¢.\Oct. 20Sept.30 to Oct. 7 
Creamery Package Co., com. & pref. (qu. | 1% |Oct. 10\/Holders of rec. Oct. 1 Transue & Williams Steel Forg. (quar.) --- $1 .25|Oct. 20) Holders of rec. Oct. 10a 
Cresson Cons. Gold Min. & Mill. (mthly.)| _10¢.|Oct. 10|Holders of rec. Sept. 29 Union Natural Gas (quar.)_..---------- 2% |Oct. 15\Sept.30 to Oct. 15 
Cudahy Packing. seven per cent pref .-.| 3% |Nov. 1/Oct.22d to Nov. 1 | 7110) ou of California (quar.).......--- 1% |Oct. 20\ Holders of rec. Oct. 10 
Delaware Lack. & Western Coal (quar.).| $1.25\Oct. 15)Holders of rec. Oct. 1a (0 poi <a ps cient eg Neng al laa eae 1 Oct. 20! Holders of rec. Oct. 10 
Detroit Edison (quar.)--------.------- Oct. 15)Holders of rec. Sept. 29a | 17,41.4 Alloy Steel Corporation (quar.)----| $1 |Oct. 20\Holders of rec. Oct. 10 
Detroit Iron & Steel, common (quar.)__--- 2% j|Oct. 15)\O0ct. 6 to Oct. 16 United Cigar Stores, com. (qu.) (No. 20)--| 2 |Nov. 15)Holders of rec. Oct. 264 
Common (extra) _....---------------- 5, |Qect. 15/Oct. 6 to Oct. 16 | Fnised Coal Corp., pref. (quar.)--------- 1% |Oct. 25\Holders of rec. Oct. 15 
Preferred (quar.)------.----.-----.-- 1% |Oct. 15)Oct. 6 to Oct. 16 | Finited Drug, first pref. (quar-) (No. 7).--|87%e.|Nov. 1\Holders of rec. Oct. 154 
Distillers Securities Corporation (quar.) - % |Oct. 18\Holders of rec. Oct. 2a United Fruit (quar.) (No. 73).--------- | 2 \Oct. 15| Holders of rec. Sept. 20a 
Dominion Textile, Ltd., pref. (quar.)..-| 1% |Oct. 15\Holders of rec. Sept. 29 United Gas Improvement (quar.)------- | $1 \Oct. 15|Holders of rec. Sept. 29 
duPont (E.1.)deNem.&Co.deb.stk. (qu.) 1% |Oct. 25/Holders of rec. Oct. 10a United Paperboard, preferred (quar.)__-' 1% ‘Oct. 15' Holders of rec. Oct. le 
du Pont (E.1-) de Nem. Powd.,com.(qu.)| 134 |Nov. 1)Holders of rec. Oct. 204 | (ica states Glass (quar.)..--------_- 1 25|Holders of rec. Oct. 15 
Pregerred (quar.)..........-...-.--- 1% |Nov. 1)Holders p rec. ey a U.S. Industrial Alcohol, common.------ 16 Des. 1| Holders of reo. Oct. 20a 
Eastern Steel, common (quar.)...-..---| 2% |Oct. 15|Holders of reo. Oct. Preferred (quar.) (No. 43)...-.------ 1% |Oct. 15\Holders of rec. Oct. 1a 
Eastman Kodak, common (extra) ------ 7% |Dec. 1|Holders of rec. Oct. 31a U. S. Rubber, 1st pref. (quar.)_._..------ 2 (\Oct. 31)Holders of rec. Oct. 154 
Common pea pabeaecedeswnescene 2% |Jan. 2) Holders of rec. Nov. 30a | 1’ 5’ Smelt. Refg. & Min., com. (quar.)| $1.25 |Oct. 15|Holders of rec. Oct. 5a 
TEE AMEE in nnpecccncncnenses 1% |Jan. 2/|Holders of rec. Nov. 30a Preferred (quar.)_-....------------- 87\%c.\Oct. 15|Holders of rec. Oct. 5a 
Edison Electric Illum.. Boston (quar.)__..| 3 Nov. 1/|Holders of rec. Oct. 15 United States Steamship (bi-monthly) -_- 10c.|Nov. 1)Holders of rec. Oct. 17 
Electrical Securities Corp., pref. (quar.)-| 1% |Nov. 1|Holders of ree. Oct. 22a > eg ees epee elie er manana 5e.|Nov. 1|Holders of ree. Oct. 17 
Electrical Utilities, pref. (au. ) (No. 30).--| 1% |Oct. 15) Holders of rec. Oct. 8 United \ Verde Exten. Min. (quar.) (No.6)| 50c.|Nov. 1|Holders of ree. Oct. 10 
Eureka Pipe Line (quar.)_..__....___-- 6 |Nov. 1|Holders of rec. Oct. 15 MRR res ear 25¢..Nov. 1|Holders of rec. Oct. 10 
Everett, Heaney & Co., Inc. (quar.)_...| 50¢.|Oct. 10|Holders of rec. Oct. 1 waa" pose 2. ina a 3  (\Oct. 29\Holders of rec. Oct. 15 
Fajardo Sugar (quar.)___.____________- 2% |Nov. 1)Holders of rec. Oct. 20 | victor Talking Machine, common (quar.)| 5  |Oct. 15| Holders of rec. Sept. 29 
Gen.Amer .Tank Car Corp.,\st&2d pf. (qu.)| 1% |Oct. 1\Sept.21 to Oct. 1 Preferred (quar.)...----.----------- 1% |Oct. 15|Holders of rec. Sept. 29 
General Flectric (quar.)............--- 2 Oct. 15)Holders of rec. Sept. 15a | ». Carolina Chem.,com.(qu.) (No. 40)--| 75¢.|Nov. 1/Holders of rec. Oct. 154 
General Motors Corp., common (quar.)___- 3 Nov. 1)Holders of rec. Oct. 15 Preferred (quar.) (No. ya Se eas 2 Oct. 15)Holders of rec. Oct. 8a 
Preferred (quar.)..----.-.----.-...- 1¥4 |Nov. 1)Holders of rec. Oct. 1 | warner(Chas.)Co.of Del.,1st & 2d pf.(qu.)} 1% |Oct. 25|Holders of ree. Sept. 30a 
Globe-W ernicke Co., preferred (quar.)____- 1% |Oct. 15) Holders of rec. Sept. 30 Wayland Oil & Gas, preferred Se Ta Le 15¢e. |Nov. 10|Holders of rec. Nov. 1 
Goodrich (B. F.) Co., common (quar.)__| 1 Nov. 15| Holders of ree. Nov. Wells Fargo & Co. (quar.)_____________ 1% |Oct. 20|/Sept.30 to Oct. 12 
GranbyCons.Min.,Sm.& P.(qu.)(No.28)| 2% |Nov. 1|Holders of rec. Oct. 194 | wostern Power Co., preferred (quar.)_--| $1.18/Oct. 15|Holders of rec. Sept. 29a 
Great Lakes Transit, common (quar.) _____- $1.75 Oct. 1)Holders of rec. Sept. 27 Western Power Corporation, pref. (quar.)} 1 (Oct. 15)Holders of rec. Sept. 29a 
Preferred (quar.).-----.----------.-- 1% \Oct. (1/Holders of rec. Sept. 274 | western Union Teleg. (quar.) (No. 194)-| 134 |Oct. 15|Holders of rec. Sept. 20a 
Great Northern Iron Ore Properties.._-| $1 Oct. 20/Oct. 6 to Oct. 21 | Westinghouse Air Brake (quar.)..-____- $1.75|Oct. 20|Holders of rec. Oct. 
Harbison-Walker Refract.. pref. (quar.)_ 1% |Oct 20) Holders of rec. Oct. 1a Westinghouse Elec. & Mfg., com. (quar.) 87% ‘Oct. 31)/Holders of rec. Oct. 5a 
Hart, Schaffner & Marx. Ine..com.(qu.)| 1 Nov. 30) Holders of rec. Nov. 20a Preferred (quar.)...-.-------------- 8734|Oct. 15|Holders of rec. Oct. 54 
Holly Sugar Corp’n, preferred (quar.)- 134 Nov 1| Holders of ree. Oct. 15 Young (J. 8S.) Co., common (quar.)_____- 2% /Oct. 1|/Holders of rec. Sept. 21a 
Homestake Mining (monthly) (No. 518)_--| 65c.|\Oct. 25 Holders of rec. Oct. 20 Preferred (quar.)...----------------- 1% |Oct. 1'Holders of rec. Sept. 21a 
ager her ar a. chiles sepsis no an Oct. 16 \oldere “ rec. - as —-- - 
Tilinois Northern Utilities, pret. (quar.)..| 114 |Nov. 1) Holders of rec. Oct. Transfer books not closed for this dividend. } Less British income tax. d Cor- 
Independent Brewing, Pittsburgh, common. | 25c.|Oct. 15| Holders of rec. Oct. 8 fa, e Payable in stock. g Payeble ip scrip. 














h On account of accumulated dividen 





Dr sig in common stock. 





Ocr. 6 1917.] THE CHRONICLE 1393 
















































































GOVERNMENT REVENUE AND EXPENDITURES. National Banks.—The following information regarding 
—The details of Government receipts and disbursements for | national banks is from the office of the Comptroller of the 
September 1917 and 1916 and for the three months of the | Currency, Treasury Department: 
fiscal years 1917-18 and 1916-17 are as follows: APPLICATIONS FOR CHARTER 

Sept. 1917. Sept.1916. 3 Mos. 1917. 3 Mos.1916 | For organization of national banks: : 
Receipts. $ $ $ $ The First National Bank of Hume, Ill. Capital__.........-- $30,000 

Ordlnary— The Mutual National Bank of Chicago, Ill. Capital_.....--_ 200,000 
NE 5 ee i 15,201,389 16,831,434 46,908,775 49,836,272 
Ordinary internal revenue-_----- 41,265,394 34,422,229 136,083,952 102,299,501 RUGS CHINE 6onknddennwns deen cdinmmineeGeli aca $230,000 
| a ate ai Nie Re 6,026,475 1,982,286 19,753,448 11,803,848 CHARTER EXTENDED 
Miscellaneous. .............-- 12,967,317 4,355,315 __ 30,382,403 20,558,630 The First National Bank of Catonsville, Md. Charter extended 

PR is dts Pid ee ee 75,460,575 57,591,264 233,128,578 184,498,251 until close of business Sept. 21 1937. 

Panama Canal— INCREASE OF CAPITAL APPROVED. 

CN ee 648,788 663 ,027 1,404,952 1,198,613 | The First National Bank of Humboldt, Iowa. Capital increased 
Public Debt— from $25,000 to $50,000. Increase.................._...... $25,000 

*Sale of Liberty Loan bonds_-___146,459,249 __.-._--- 499,689,394 _.-_______ - = = 

Sale of certifs. of Indebtedness. .505,342,000 aceunes 1,055,342,000 -..--....- Auction Sales.—Among other securities, the followin 
e of Panama Cana’ TB ee wcnecas Sancesacns S6cbsceebese anocesianns , 

Sale of Postal Savings bonds... -..-..... -.------- 718,800 906,700 not usually dealt in at the Stock Exchange, were recently sol 

Deposits for the purchase of One- at auction in New York, Boston and Philadelphia: 

Year Treasury: Notes (See. 18, By Messrs. Adrian H. Muller & Sons, New York: 

Dec. 23 1913)... 4,785,000 Shares. Stocks. $ per sh. | Bonds. Per cent. 
Dencuits tor reioemeat aina-  # #=5©|©6h CCC! Ea ee teat eh re 30 Northampton Port. Cement, $41,000 Tol. & O. Cent. Ry. (St. 

— bank notes and Federal @ ...----------.--...- 0 lot}; Mary’s Div.) 1st pref. incomes, 

Reserve bank notes (Act of 2,650 The McClure Publications, BOGE. cidu bona nace chenabeace % 

July 14 1890 & Dec. 231913). 412,197 2,549,485 1,078,497 __ 4,306,980 | 95 g99 ft man Sonny a" --2-- 5 per sh. oe — ae Ea Ry.| 

Total -....---------------- 652,213,446 2,549,485 1,561,613,691 5,213,680 ; poe hana aes, $400 tot} pons on......... ef Bal OOP" wade 

Grand total receipts. ...---. 728,822,809 60,803,776 1,796,147,221 190,010,544 | 955 Cricnoo Utilities, wade nie toe oe OT His. & Als. Ry.) los. 
Disbursements— 400 United Greenwater Copper, $500 Chicago Utilities bond scrip__$55 

Ordinary— De GRE we nccianroiune aa ak $6 lot 
Checks and warrants paid (less ‘ : 

balances repaid, &c.)_..----- 348,579,259 82,530,706 828,869,927 228,921,658 | By Messrs. Francis Henshaw & Co., Boston: 

Interest on public debt paid.... 434,046 | 446,477 5,880,410 5,769,918 ys = ees dink baie > mm - ~~. F oacceng ili sata 3 gy Pe 
TOA ...-cencnnnennnon--ne 349,013,305 82,977,183 834,750,337 234,691,576 | 100 Waban Real Est. Trust_-----100 |5 Boston aa a 95° 
Spectal—_—— By Messrs. R. L. Day & Co., Boston: 

Panama Canal: Checks paid ‘ 3 Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
(less balances repaid, &c.)__- 1,364,980 1,644,951 4,896,159 4,574,592 10 Nat. Shawmut Bank__________ 202% 2 Norwich & Worces. RR., pref__105 

Purchase of a of ae 3 Citizens’ Nat. Bank, Woon- 4 Prov. & Worcester RR________ 150 
gov Sergey (Act approv 396,000,000 1.326,500,000 CEG We cecdock np astaekiee 75 9 Union Twist Drill, pref..._____ 96 
April 24 1917)-------------- 000,000 --------- 920,000,000 _---~------ 1 Ludlow Mfg. Associates______- 129% | 3 Fairbanks, Morse & Co., pref__ 97 
SN i a es anise 397,364,980 1,644,951 1,331,396,159 4,574,592 1 Waltham Bleach. & Dye Wks-_-.131 28 Plymouth Cordage ex-div_197-197% 

46 Arlington Mills............._. 108%4| 1 Hood Rubber, pref.__...__. 101 flat 

Public Debi— 7 Whitman Mills Corp_-_.._---_- 156% 

a Certs.of indebtedness redeemed 13,981,357 .-..----- SOB DIEM cncddccccsc ‘“ > 

Bonds, interest-bearing notes, By Messrs. Barnes & Lofland, Philadelphia: 
and certificates retired_--_--- 1,721 130 2,011 3,540 | Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 

One-year Treasury notes re- 200 No. Wildwood Gas, $50 each... 1% 2 Phil. Ger. & Norris. RR., $50 
deemed (Sec.18, Fed.Res.Act, 14 No. Wildwood Impt_-__..-_--- 11 COE Kc ican rnetedanweaes 137 
approved Dec. 23 1913)..--. --------- --------- 6.780800 ons cewsces 30 Bergner & Engel Brew., pref.. 35 2 Continental Pass. Ry......_. 114% 

National bank notes and Federal 2 German Theatre Realty--_-_--- 2% 2 John B. Stetson, common. __.336% 
a — —_, — 1 Southwark Nat. Bank______- 155%} 50 United Gas & Elec., 1st pref_. 50 

cts 0 uly an 2 Commonwealth Title I. & T_.250 1 Broad Street Bank...._..._. 
Te ES ee ee 2,310,382 3,366,365 7,469,770 10,941,740 36 Continental-Equit. Trust____- 87 
DP otdbhebeamiecekesaeae 16,293,460 3,366,495 295,170,881 10,945.280 1 Pa. Co. for Insurances, &c_._.700 Bonds. Per cent. 
10 People’s Trust, $50 each_____- 35% | $1,000 Springfield Cons. Water 5s, 
Grand total disbursements --- ~~ 762,671,746 87,988,629 2,461,317,377 250,211,448 5 Philadelphia Trust........ - 830% BN ihe i nad og an enlace tui au 
23 Real Est. Trust, pref___....-- 100 $1,000 United Traction, Pitts., 

Excess of total disbursements ps 1 Insur. Co. of State of Pa_____- 100 00, 2h; TONG skp dcnnniencmdee 
over total receipts........-- 34,348,937 27,184,853 665,170,156 59,300,903 4 Phil. & Trenton RR__________ 22114 | $3,000 Bushkill Farms Camp, 

* Includes accrued interest receipts. a Includes interest paid. 1 Germantown Pass. Ry__-.--- 103 GR, Gy Bee kwasenenannkined $50 lot 

















The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on Sept. 29. 
The Federal Reserve Board made public to-day its weekly statement showing condition of the Federal Reserve banks as at close of business on 


Sept. 28, except of the San Francisco 


by th 


bank. For the latter figures of the week 
e Board in time to be consolidated with the figures for the other banks. 


ore are given, no telegraphic data for Sept. 28 having been received 


Higher money rates prevailing during the week apparently caused a larger demand for accommodation at the New York bank, which reports large 


increases in member banks 


siderable purchases of acceptances in the open market. 


’ collateral notes on hand secured mainly by Liberty Loan bonds and United States certificates of indebtedness, besides con- 
The bank disbursed during the week 112.5 millions of funds advanced to the Allied Govern- 


ments, 40 millions going to the French, 35 millions to the British, 15 millions each to the Italian and Russian Governments and 7.5 millions to the Bek 


gian Government. 


some volume from other Reserve banks. The bank re 


investments, of 5 millions in net deposits and of 7.3 millions in note circulation. 
decrease of about 24 millions is shown in the banks’ combined de 


the week, while total cash 
a decline from 81.4 to 80 


Discounted 
one-half, or 122. 
bonds or United States certificates 


8%. 


York and Chicago banks re 
clearing deposits gained 15. 
with the New York Reserve Bank 


reserves 


millions. 


No su 


millions, is represented by member banks’ collateral notes. 
. Large open-market 
ons in the amount of acceptances on hand. 
Total earning assets increased 6 
the week before. Of the total, discounts constitute 46.2%, a 
Owing to the heavy withdrawals of Government funds from 
rting the largest gains for the week. 


tantial changes in 
5.3 millions for the week and constitute at present 
anetenees 


it reserves 
show a decline of 4.4 millions. Of the total of 29.1 m 
the week, 19.2 millions are secured by gold, the remainder having been issued against commercial 
Their deposit reserve shows an even larger decline from 78.6 to 74 
per on hand shows an increase for the week of 49.6 millions, practically all at the New York bank. Of the total discounts, over 
bout 64.7 millions of these notes had as their collateral Liberty Loan 
urchases by the Boston and New York banks are mainly responsible for the increase of 15.7 


id-in capital, compared with 741% shown 
18.8%. 


35% and Uni 
epositary a Government deposits show an increase of 38.6 millions, the New 

Member banks’ reserve deposits fell off 14.2 millions, while non-member banks 
Nearly all the larger local State banks and trust companies, not in thesystem, have opened clearing accounts 


851% of the 
ted States 


These operations called for heavy withdrawals of funds from local depositary institutions in addition to transfers to New York in 
rts a decrease of 49.6 millions in total reserves together with increases of 62 millions in total 


Arsregate note reserves increased about 19.6 millions during 
ions of Federal Reserve notes placed in circulation during 


pop As a result the banks’ note reserve shows 
. ‘O- 


other investments are shown. 


securities 


r . 


Federal Reserve agents report a total of $754,088,000 of Federal Reserve notes outstanding, secured by $555,239,000 of gold and $204,467,000 of 


Pe All the banks report addi 
36 0,246,000 the week before. 


tional issues of notes during the week. 


ederal Reserve notes in actua 


circulation total 


99,343,000, as 


The figures of the consolidated statement for the system as a whole are given in the following table, and in addition 
we present the results for each of the seven preceding weeks, together with those of the corresponding week of last year, thus 


furnishing a useful comparison. 


Federal Reserve Board as of June 22. 


The earlier figures have been revised in order to conform with new form adopted by the 


In the second table we show the resources and liabilities separately for each of the 
twelve Federal Reserve banks. The statement of Federal Reserve Agents’ Accounts (the third table following) gives details 
regarding the transactions in Federal Reserve notes between the Comptroller and the Reserve Agents and between the latter 
and the Federal Reserve banks. 


ComBINnEeD ResouRcEs AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE oF Bustness SEPTEMBER 28 1917. 







































































Sept. 28 1917b| Sept. 21 1917.| Sept. 14 1917.|Sept. 7 1917.) Aug. 31 1917.| Aug. 24 1917.) Aug. 17 1917.) Aug. 10 1917.||Sept. 29 1916 
RESOURCES. $ $ $ $ $ $ $ $ 3 

Gold coin and certificates in vault.._.| 443,162,000] 430,979,000] 408,206,000) 414,433,000] 416,797,000] 426,751.000| 399,198,000) 413,849,000) 260,845,000 
Gold settlement fund............-..- 338,027,000] 373.387,000| 384,646,000) 395,853.000| 383,937.000| 397,067,000} 410,502,000) 409,852,000/| 124,421,000 
Gold with foreign agencies..........- 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000} 52,500,000 MEO oxctedenes 
Total gold held by banks._.....- 833,689,000] 856,866,000] 845,350,000) 862.786.000] 853,234,000] 876.318.000| 862,200,000] 876.201,000|| 385,266,000 
Gold with Federal Reserve Agent__._- 555,239.000| 536,009,000] 520,470,000) 494,779,000] 493,185.000|] 488,536,000) 502,588,000] 485,467,000); 197,572,000 
Gold redemption fund..............- 9,809 ,000 9,442,000 9,127,000 7,218,000 7,079,000 7,375,000 9,795,000 9,274,000 1,929,000 
Total gold reserves -_........... 1,398,737 ,000|1,402,317,000] 1,374,949,000! 1,364,783 .000] 1,353 ,498 000) 1,372,229 .000/ 1,374,583 ,000)1,370,942,000); 584,767,000 
Legal tender notes, silver, &c.......- 49,084,000} 49,934,000] 51,085,000) 50,608,000) 52,610,000) 52,540,000 .906,000} 53,117,000 7,811,000 
Total reserves.................- 1,447,821 ,000]1,452,251,000] 1,426,034,000| 1,415,391 ,000} 1,406, 108,000) 1,424,769 .000) 1,427 ,489,000/1,424,059.000)| 592,578,000 
Bills discounted— ON ES 233.335.000| 183.758,000| 167,333,000! 168,217,000] 147,315,000} 128.407.000| 143,946,000} 134,229,000 25,953,000 
Bills bought in open market_......._- 176,756,000} 161,012,000 445,000} 173,199,000] 154.591.000} 159.557,000] 155,329,000) 149,790,000 80,625,000 
Total bills on hand._..........- 410,091,000] 344,770,000] 335.778,000| 341.416.000] 301.906.000) 287.964.000} 299,275,000) 284,019,000}/ 106,578,000 
U. 8. Government long-term securities.| 55,179.000| 53,929.000| 45,358,000) 45,394.000} 45.406.000} 45,226.000) 45,129, 41,276,000 46,544,000 
U. 8. Government short-term 39.771.000] 41,070,000] 42,366,000) 42,441,000] 32,521.000} 30.480.000} 30,552,000) 32,604,000 6,927,000 
Municipal warrants........... Spa eS: 224,000 14,000 214,000 04 000} 1,230,000 1,232,000; 1 1,274,000) 24,028,000 
otal earning assete_..........- 505,265,000] 439,983,000] 423,716,000) 429.455.000| 381,063.000| 364,902.000) 376,179 359,173,000|| 184,077,000 
Due from other F. R. banks—net___- 7,933,000] +2.247,000 6,554,000} 12,036,000} 10,233,000 243. 11,688, 1,655,000 1,365,900 
Uncoliected items-.......-....... _.-| 232,849,000] 1236.794,000] 224,622,000 216,960,000} 260,184,000) 210.387,000) 230,704 205,761,000}  __.....--- 
Total deduc’ns from gross deposite.| 240,782.000| 239,041,000] 231,176,000} 228,996,000] 270,417.000| 210,630.000| 242,392 204,106,000 31,365,000 

6% redemp. fund agst. F. R. bank notes 500 .000 500,000 500, 500, 500.000 500.000 500.000 500.000 500, 
All other resources.............-.... 423,000 404,000 308,000 372 293.000 339.000 1,882 425.000 7,543,000 

' 

Tota) resources. '2,194,791,000 2,132,179,000 2.081.734,000 2.074,714,000 2,058,381 ,000 2.001 ,140,000'2,048,442.000 1,988.263,000 816,063,000 
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Amount chargeable to Agent .| 969,363 000 ) 9,952,000 
pS PO ee 215,275,000| 224,555,000 

Issued to Federal Reserve banks. _ _754,0 38,000 725,397 ,000 

How Secured— == = 
By gold coin and certificates_.......-. 276, 645 > 000 2 8,534, 000 
gp GO RE era | Dele eels 
By commercial paper................ 198,049,000 189,388 000 
Gold redemption fund_._....-.....---- 28,040,000 28,801,000 
With Federal Reserve Board___......- 250,554,000, 228,674,000 





924 ,005,0/ 
223 575,06 


700, 4 30, Ol 


272,682, 


179,960,06 
26,452.01 
221,336,0( 


























Sept.28 1917), Sept. 21 1917.| Sept. 14 1917.) Sept. 7 1917.) Aug. 31 1917.|Aug. 24 1917.|Aug. 17 1917.;|Aug. 10 1917. Sept. 29 1916 
LIABILITIES. $ $ $ | < $ 3 $ z $ 
Senn MONG Thi ok cackne whee need 59,379,000 59,354 000) 59,368,000) 59,256,000; 58,904,000 58,484 200] 58,093 ,000 57,970,000 55,393,000 
Government deposite......-...-.-.-. 63,651 ot 25,030,000' 21,602,000) 39,926,000) 154,358,000 59,972, 000) 110,110,000} 140,447,000 38,985,000 
Due to members—reserve account. 1,137,491 000) 1,151,704,000 1,139,291,099)1, y 542,000 1,059,804,000) 1, 121! 129,000) 1,130,817,000)1,101,614,000) _._ se 
Due to non-members—clearing account| 66°657,000|. 50,779,000 59,621, ed, ,339,000| 28,903, 000) 32,933 ,000| 11,637,000 Oe ee 
Member bank deposits—net........- Z . then aoe IF PE) AeA e Se ts uot hoobbbsoahl shen nwaee 521,740,000 
Collection items........ SPs yay = 157 36 4,090 164,449,000 156.263.0091 154,112,000} 140,278,000) 137.955. 000; 171, 916,000} 122,493,000, __ 
Total gross deposite............-. 11,42 5,163,000) 1,391,962 0900 1,387, 782, 999) 1 .334,919,000 1,393,343, 000 1,351,989 ,000/1,424,480, 000) 1, 374 ,828 ,000 ~ 560,725,000 
®. R. notes in actual circulation.._...| 699,343,000! 670,246,000 644,567,000) 621,299,000) 587,915,000) 573,049,000} 558,782,000} 549,244,000) 196,538,000 
F. R. bank notes in circulation, net lab.| 8.009 000 8,000,009 7,591,090) 6,394,009 6,023,009 5,473,000) 4,907,000) 4,182,000 3,033,000 
All other liab., incl. foreign Govt credits| 2,906, 000 2,617,000 2,455,009) 2,346,000 12,196,000 12,145,000) 2,180, 000) 2,039,000 374, 000 
Total liabilities. .._.- ere \2, 194,791 000/2,132, 179,000 2,081, 734,000|2,074,714,000 2,058, 381,000 2,001, 140, 000|2,048, £42,000] 1,988, 263,000 816,063, 000 
Gold reserve against net deposit Hiab - 70.3% 74.3% 74.3%! 74.6% 75.2% 76.0%) 72.9%| 74.8% 72.8% 
Goid and lawful money reserve acalnst| | | 
net deposit liabilities.........._- 4.5% 783.6% 73.8% 79.0% 79.9%| 80.6%) 77.4% 79.3% 74.3% 
Gold res. agst. F.R. notes in act. cire'n. 80.8% 81.4% 82.2%! 80.8% 85.1% 86.5%! 91.7% 90.1% 101.5% 
Sept. 28 19176 Sept. 21 1917.' Sept. 14 1917.| Sept. 7 1917. Aug. 31 1917.| Aug. 241917.| Aug. 17 1917.|Aug. 10 1917. Sept. 29 1916 
DAstributton by Maturtties— $ $ $ 3 $ z 3 
1-15 days bills discounted and bought-| 178,321,000' 138,648,000 127,393,000 128,459,000 108,291,000 88,781,000 99,799,000, 94,373,000 
1-15 days municipal warrants_____--- 146,000 AF era psielbaan shee Baad 1,026,000 1,026,000 1,028,000 51,000 
16-30 days bills discounted and bought- 63 ,663 ,000 63,338 ,000 45,175,000 56,671,000 55,508,000 55,657 ,000 56,555,000 47,515,000 
16-30 days municipal warrants__.._--- : PS ee 126,000 [ES seskaeeeeel aohskaseent <del 1,028,000 
31-60 days bills discounted and bought- 97 025 900 90,781,000, 109,602,000 96,983 000 80,170 000) 96, 681, ,000 90,114,000 80,982,000 > 136,606,000 
31-60 days municipal warrants_____-__- make Ral ail 20,000 20,000 20,000 146,000 146,000 146,000 146,000 
61-90 days bills discounted and bought- 69,614,000 50,457 ,000 51,743,000 57,455,000 46,124,000 43,718,000 49,472,000 57,330,000 
81-90 days municipal warrants_-_-. 5,000 SO) ip cvnntenmetal. saan | Gaoeniaeiten dishtabetet  oampaiemaeias 
Over 90 days bills discounted and bought 1,468,000 1,546,000 1,865, 000 1,848,000 2,813 000! 3, 117,000 3,335 ,000 3,819 000 
Over 90 days municipal warrants__._-- 73 000 53 000 68, 000 58,000 58,000 58,000 49 900 49,000 
Federal Reserve Notes— SS = Ss | z =| Se | See ees eee it — == 
[asued to the banks_. Se 5,000 725,397,000 700,439,000 680,073,000 644,911,000 307,000, 613,646.04 ~ 601,: 227, 000 213,967 ,000 
Heid by banks.....-.-- PPE ee 54,745,000 55,1 51,000 55 ,363 ,000 58, q74. 000 56,996,000 aH 258,000 _&, 864,000 51,983,000 17,429,000 
Oe ape ae 699,343,000' 670,246,000 644,567,000 621 299, 00 ) 587,915,000| 563,049,000 ~ 558.7 782,000; 549,244,000 196,538,000 
Fed. Res. Notes (Agents Accounis)— | 
Received from the Comptroller_._._- 1,167 ,320,000 1,145,700,000 1,116,840,000 1,065,660,000 1,050,560 000) 1,039,560 ,000 1,019,560 ,000 1,002,960,000, 354,160,000 
Returned to the Comptroller_______- 197,957,000, 195,748,000 192,835,000 _180, 572,000 178,124,000' 176,808,000 173,939,000, 171,297,000 72,042,000 





845,621,000 





)0' $85,088,000 ,436,000 | 862,752,000 831,663,000 282,118,000 
1), 203:015,000, 2277525,000 | 235.445,000, 231:975,000| 230.436000, 68,151,000 
0, 680,073,000 644,911,000, 627,307,000, 613,646,000| 601,227,000 213,967,000 
}0| 256,127,000, 269,170,000| 269,015,000, 287,793,000| 277,698,000 131,628,000 
¥) 185,294,000 151,726,000) 138,771,000 111,058,000, 115,760,000, 16,395,000 
10, 25,232,000, 24,974,000! 25.780.000, 25,051,000, 24,676,000 9.764.000 
10, 213,420,000 199:041.000| 193.741,000, 189,744,000| 183,093,000, 56,180,000 























WEEKLY STATEMENT of RESOURCES and LIABILITIES of EACH of the 12 FEDERAL RESERVE BANKS at CLOSE of BUSINESS SEPT.28'17. 


Ee OS eee 754, 088, 900| 725,397,000 700,430,000! 680,073,000 644,911,000| 627, 307,000 613,646, 000) 601,227,000 213,967,000 
Commercial paper delivered to F.R.Agt.' 204.467.000| 198. aoa "192,200,000! 187,218,000 156,219,000! 146,664,000 120,711,000! 125.588.000. 17,054,000 
@ Amount due to other Federal Reserve banks 6 The figures for San Francisco are for Sept. 21. tRevised figures 












































3,675,000, 18,112,000 


—eEeEeEeE———————EEE 


Gold with for’n agencies - 


Tota! gold held by bks 
Gold with F. R. Agents 
Gold redemption fund -. 














25,62 
500 00 + 4,000 ,000 











Total gold reserves__ 
Legal-ten .notes,silv.,&c. 





4,185,000, 39,681,000 











Total reserves 
Bilis: 

Discounted— Members) 

Bought in open market 


























| 




















3,675,000 4,725,000 1, 837 000) 


9 50, 000) 


1, 104,000 


76,451,000 606 ,916 000 101 469.00. 1082 
115,214,000, 75,619 ,000,11,120, 000] 10,616, 000. 15,696, 


43 ,000 


46, 143 ,000 350, 935, 000 : 58, 997 000.71 675, 000 34 671 000, 
3,000 212,300,000 40,418 000/36 244,000 15,955,000 


787 ,000) 


iH 


A 575, 000, 7,350,000 





9 829 ,000 1025 587000 24,927 ,000 28,501,000 49, 
30,117 000.88 ,537 ,000 17,270,000 21 ,965,000 20, 


611,000 290 ,000 





[ 266 000! 567, 235, 000 100: 36! 5000 107962000 51 433 ,000 


316,000 


+ 


| 
} 


127, 


2,100,000 2,100,000 


8,959,000 38,573 ang 
( 


Boston. | New York. |Philadel'a \Cleceland | Richmond | Atlanta Chicago | St. Louts. Minneap.|Kan. Ctty| Dallas 
RESOURCES. s ae eS ee | $ eae $ $ 
Gold coin & ctfs. tn vault/25,032 ,000 263 ,632,000 1 $.736,000) 26,831,000, 6,256,000) 6,199,000 40,854 ,000 33,337 ,000 17,442,000 8,011,00012,510,000 
Gold settlement fund --_-.}17,436,000 69, 191 ,000 36 ,586 000 40,119 000 26,578,000, 2,055,000 54,383 ,000 19,490,000 


4,845,000 


9 
- 


,625,00 


1,838,000} 2 





San Fran. Total 





$ | a 
14,322,000 443,162,000 
19,812,000 338 ,027 ,000 
,888,000, 52,500,000 





573 ,000 825,000 


209 000) 
748 00 
518,000} 


19,193,000 
22,471,000) 
694,000 





40 557 000 191414000 42,770 000 51,294 000 70, 475, 000 


364,000) 1,029,000 





32, € 


7,948 ,000) 
32 000) 


1,161,000) 


8,344,000 33,843 ,000 16,827 ,000 10,289 ,000 17,855,000) 
2,666, 1000, 72,534 ,000 16 ,905 000/22 ,383 000/43, 486 000) 1,872,000 10,912,000, 4,820,000 3,218,900 4,569 000) 


1,221,000 347 ,000 





78000, 51,540, 000/40, 921,000 192 44300043 991 000 51,641,000 70, 518 000}4 





10,000 





Total bills on band. _ -}87,880,000 148,153 ,000128,025,000 
U.8. long-term secur’s_-| 610.000, 2.829,000| 562,000 
U.S. short-term secur’s-}| 2,686,000) 5,569,000, 3,206,000 
Municipal warrants...-} -.....|  _____- 126,000 

Total earning assets_ _P21,176,000)156,551,000/31,919 ,000 


Due from other Federa 


999 000, 19,182 ,000,10, 216, 000 44,755 000 21 647 000 1 3, 507 ,000 22, 424 ,000}1 
888,000 21,756,000, 2,236,000 1,859,000 8,849,000) 
3,318, 000) 2,364,000) 5,784,000) 4,647,000 1,793,000 2,089,000, 2,210,000 


’ 


10,000 


42,358 ,000) 
574,000 


42,932,000) 


8,298 ,000 
4 +373 ,OOO} 


43 000) 


37 ,022 ,000 833,689,000 
23,591,000 555,239,000 
15,000 9,809,000 





60, 628, 0001 3987 737000 
93,000 49,084,000 


60,721 ,000 1447821000 
9,614,000 233,335,000 
9,018 ,000 176,756,000 





2,671,000 
3,969,000 
2,317,000) 

46,000 


18,632,000 410 091,000 
2,512,000, 55,179,000 
3,788,000, 39,771,000 
| 224,000 











44,297, 000.22, 707 000116, 898 100071. 158 000 25, 676, 000 17, 465,000 33, 483,000]! 





9,003, 


4,932 ,000 505,265,000 














Reserve banks—Net-j; -.....| -._____- 2,970, 000) 2,139 000 2,697,000 1,627,000 3,092,000 1,646,000) 2,200, 3.896.000 a7,933,000 
er a “oe 716,644, 58 ,557,000'28, 010, 000 17,215 00013, 338, 000, 10,725,000,29 ,952 ,000,12,529,000 6,848,000 12,855 ,000)13 ,222, 12954000 232,849,000 
Total uctions from | 
gross deposits ~~~. - 6,644,000, 58,557,000.28,010 000 20,185,000 13,338,000. 12,864,000 32 ,649 000 14,156,000 9,940,000 14,501 ,000\15,422, 6,850 ,000 240,782,000 
6% redemp. fund agai | | | 
i e. wancew oo setcaat “ehxsedl * ‘seeads Bee i: ele coe Fs Dione 1 aaticd 400,000; 100,000; -_--- 000 
oS eee ee ae haecaleal $6 Narmada ak | 80, 000 103 ,000 141, 99 000, 423,000 
ws 
Total resources... _- 34271000)822 ,024 ,000 161398000/)172 760000; (87,585,000 70,763 000 296250000 83 ,823 ,000 79.149 ,000 11890: 2000)77 ,598, 02602000 2194791000 


LIABILITIES. 





















































































































































Capital paid in_..-...- 5,463,000 12,224,000 5,270.000| 6,459 .000 3,478,000 2,503,000 8,006,000, 3,269,000 2,567,000. 3,370,000, 2,783, 3,987,000 59,379,000 
Government deposits__-| 2138: 27,578,000, 2,262,000) 5,549,000| 2.072.000, 635,00015.764,000 '647,000 3.078.000 1.240.000, 2,546,000] 142.000 63.651.000 
Due to members—Re- | 
serve account... .-..- 5,495,000) 424 103 000/71 506 ,000/97 ,270 000/39 144 000 27,326,000 156043 000 43,300,000 39.079 000 69,782 000/33 319 00095 1,124 ,000,1137491000 
Due to non-member | | | eu 
clearing account... _- ..----| 89,381,000 ..... 550,000) __| 300,000, 4,507,000 37,000 7,000 | 1,875,000 66,657,000 
Collection items....._- 2,283,000] 37.341 000.25 ,664 000} 13,327 ,000)11,340,000, 7,481,000 17,080,000 10 080000 3,529,000 8,519,000, 4,141, 6,570,000 157,364,000 
Due to F. R. banks—Net{ 1,477,000] 3.198.000 5,375,000} |__| _- | 2,284,000, -_--.-- : mR ee er 
\ So | Sn ee ———— ety PSE cite 
Total gross deposits __ [1 ,393,0001551 ,601 000 104 807 000|116 696 000 54,840 ,000 35,742,000 193 394.000 54,073,000 45,693 000 79,541 ,000 40,006, 9,711,000 1425163000 
F. R. notes in act. circul B6,915,000|256,399 000,51 ,027 ,000| 19,490,000 29.157 000 32.518 00094 ,833 ,000 26,471,000 30,889,000 27.931 000 34.809 00088 904 000.699 343,000 
F.R. B’k notesincirculg = --....) -.-.___- | ------| ------ = Pa. Sacete Pech TT aeieaGe 71 eaaate fe eee | 8,000, 
All other liabilities, incl. | 
foreign Govt. credits.| 500,000, 1,800,000, 294,000} 115,000 110,000, _---. 17,000 10,000 60,000 | 2,906,000 
Total Wabilities...___ &34271000'822 ,024 000 161 398000! 172760000 87,585,000 70,763 ,000 296 250000 83,823 000 79,149,000 118902000 77,598, 02602000 2194791000 
a Difference between net amounts due from and net amounts due to other Federal Reserve banks. b Amended figures. c These figures are for Sept. 21. 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS SEPTEMBER 28 1917. 
Boston. | New York. |Phtladel'a | Cleveland.| Richmond | Atlanta. | Chicago. | St Louts. | Minneap. \Kan. Cttyi Dallas. fpsan Pran. Total. 
Federal Reserve No $ s $ $ $ $ $ x Wk 3 s s 
Rec'd from Comptrol’r69 680 ,000|492,,960 000174 ,500 000/71 000 ,000)47 600 000/49 980 ,000 133 48000038900 ,000 46,640,000 49,720,000)54 600, 8,260 ,000| 1167320000 
Returned to Comptr'r13,606 000) 98,340,000 12,382,000, 7,316,00013,409,000, 8,622,000, 4,083,000, 6,973 000) 7.949 000) 9,678 ,000|10.834, 4.765,000|197,957 ,000 
Chargeable to F. R. Agt {56,074 000/394 ,620 ,000/62,118,000/63 684000134 ,191 ,000/41,358 9001120307 000), 927,000/38 691 ,000,40,042,000 43 766, ,495,000/969 363,000 
In hands of F. R. Agent [15,400 ,000)112.320,000| 8,800,000)11.440, ,320, "930 000/29 900,000, 3,610,000, 5,930,000, 9,880,000, 8,745,000, | __-__- 215,275,000 
Issued to F. R. Bank. 6740001282 ,300 ,000,53,318,000 52,244 ,000)31 ,871 ,000|34,428 ,000)99 ,497 ,000)28,317 ,000|32,761 ,000 30,162,000 San SE 754,088,000 
Held by F. R. Agent— 
Gold coin and ctfs_- _ 21,660 ,000|200 884,000, 4,220,000)13,517,000, _____- 3,459,000, _____- 2,953 ,000113,102,000| 2,370,00014,480,000, _____- 276,645,000 
Gold redemption fund 1,963. 11,416,000, 2.819.000) 2.727 955,000) 1,408,000, 172,000| 957.000, 1.363.000 1.118) 1,817, 1,325, 28,040,000 
With Fed. Res. Bo 000,003 |°  ! 33,379 ,000)\20 .000 .000\15,000,000/25,250 000/88 ,365.000)33,360 7,500 ,000\17 .260; 6.174,000}22 .266 ,000|250,554.,000 
Commeretal paper. 15,051,000, 70,000 ,000)12,900,000} 16 ,000,000}15,916,000, 4,311 ,000|10,960,000|11,047,000 10,796,000, 9,414 ,000)12,550,000} 9.904 ,000|198,849,000 
+ , Total ~------;--~---40,674,000}282 ,300,000|53,318 ,000)52,244 ,000)31,871,000|34,428 ,000.99,497 ,000/28,317,000 32,761 ,000'30,162,000)35,021 ,000}33 ,495 0001754 088,000 
mt. of commerc | 
delivered to F. R . Agt $15,069 000} 70,822 ,000/12,906 ,000|16,012,000|19,182,000| 4,329,000)11,178,000|11,054,000.11,139,000 9 992,000] 12,647,000}10,137, ,467000 
F. R. notes outstanding - 40,674 000/282 ,300 000153 318 ,000/52,2 31,871 ,000/34,428 000/99 ,497 000/28 ,317,000132,761 000/30, 162,000135,021 | ,495,000|754 ,088 .000 
F. BR. notes held by 3,759 25,901,000] 2,291,000, 2. + 2.714, 1,910,000| 4,664,000, 1,846,000, 1,872,000; 2.231, 212 4,591, 54,745,000 
FR. notes in act .ctro’n'$6 91 5.000256 399 000 51 .027 000 49 490 .000'29 157 ,00032.518,000 26.471 ,000'30,889,000'27 ,931 00034 ,809 00028904 ,000'699.343,000 





94 833 .000 





a are Yor Bept. 21. 
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Statement of New York City Clearing House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing House members for the week ending Sept. 29. The figuresfor the 


separate banks are the averages of the daily results. 


ven. 
Fete,” Volume 105, pages 229 and 127. 





CLEARING HOUSE |; 
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NEW YORK WEEKLY CLEARING 


HOUSE RETURN. 


In the case of the totals, actual figures at end of the week are also 
The surplus reserves are calculated on the basis of new reserve requirements as fully explained in ‘‘Chron- 
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\ | | | Nattonal | 
MEMBERS. | Neat | Loans, | | Bank Reserve Deposits Nattonal 
Capuai. Profits. | Discounts, | Legat and with with Net Net Bank 
Week Ending ~ Invesiments, Gold. | Tenders. Sthoer. Federal Legal Legal Demand Time Ctrcula 
Sept. 29 i917. {Nat. Banks June 20\ ees H Reserve Depost- Depost- Deposits. Deposits tion 
\State Banks June 20) | Notes tartes. tartes. 
Members of Federal j Average. Average Average, | Average. | Average. Average. Average. Average. Average ver ; 
Reserve Bank. $ | $ 3 | $ $ $ $ 3 $ $ $ F S —" 
Bank of N. Y., N.B.A-| 2,000,000) 5,220,000; 41,273,000) 291,000} 184,000] 122,000) 160,000} 5,165,000) _....--- 36,000,000! 2,213,000] 786,000 
Merchants’ Nat. Bank-| 2,000,000) 2,509,500) 23,551,000) 164,000} 175,000) 372,000 61,000] 2,372,000] __..---- 17,659,000} 1,163,000] 1,828,000 
Mech. & Metals Nat..-| 6,000,000} 9,979,400) 342,809,000) 6,630,000) | 203,000} 3,917,000) 247,000) 30,102,000} -___.--- 152,499,000] 6,539,000| 3.769.000 
National City Bank__-| 25,000,000/c45,955,600| 491,614,000) 2.859,000| 3,042,000) 1,403,000} 1,236,000)103,159,000} _______- 509,553,000] 8,598,000} 1.782.000 
Chemicai Nat. Bank_..| 3,000,000 8,676,100) 56,475,000] 337,000 272,000 668 ,000 59,000} 7,936,000} _...___-. 50,946,000] 2,298,000 438000 
Atlantic Nat. Bunk_..-| 1,000,000 871,800} 13,505,000) 172,000} 212,000} 388,000 51,000} 2,000.000} _______- 13,859,000 22,000] 150.000 
Nat. Butchers & Drov- 300,000) 84, 200 2,390,000 28,000 34,000 40,000 9,000 ROG SOF olcnes.d $241 OOO 25, 48.000 
American Exch. Nat_.-| 5,000,000] 5,315,100) 94,291,000) 1,025.000] 553,000) 604,000) 339,000) 12,916,000) --_---_- 83,736,000] 8,756,000) 4,960,000 
Nat. Bank of Comm. | 25,000,000 20,236,000) 297,120,000} 1,946,000} 1,719,000} 639,000} 153,000} 33,331,000] __..____ 255,778,000] 6,897,000] _____ 
Chat. & Phenix Nat__-| 3,500,000] 2,294,200 66,890,000] 1,342,000] 703,000} 1,209,000] 845,000] 9,325,000] _______. 63,215,000} 6,768,000] 1,718,000 
Hanover Nat. Bank---| 3,000,000) 16,601,300) 133,284,000) 7,873,000} 802,000] 1,389,000] 210.000) 20,418,000} -____-_- 138,402,000} _...-___| ‘200,000 
Citizens’ Nat. Bank._.}| 2,550,000) 2,594,800 35,364,000} 53 000 35,000 791,000 46,000} 4,559,000}; _...___- 28 ,603 ,000 455,000] 1.017.000 
Market & Fulton Nat 1,000,000] 2,107,800} 10,647,000) — 184,000 48,000} 402,000} 397,000) 1,734,000} _______- 10,802,000} ______- "108.000 
Corn Exchange Bank-_. 3,500,000 6.875,900; 110,033,000! 1,782.000 522,000} 2,078,000) 2,049,000) 13,926,000) _______- 109,954,000} ___- : 
Importers’ & Trad. Nat.| 1,500,000} 7,868,000] 31,783,000} 117000] 1,107,000 68,000} 156,000] 3,888.000| _______- 27,151,000] 100,000} 51,000 
Nat. Park Bank...._-| 5,000,000) 16,80. 200} 168,375,000} 647,000} 706,000} 419,000} 369,000] 22,430,000) ____- 160,060,000] 3,742,000] 3,557,000 
East River Nat. Bank 250,000} 85,100) 2,571,000 22,000 29 ,000 165,000 13,000 oe se 2,666,000). ......-% 50.000 
Second Nat. Bank.. 1,000,000) 3,627,000} 18,430,000! 121,000 90,000} 330,000) 348,000} 2,137,000] _______- 15,804,000] __.____ 824 000 
First Nat. Bank...-.-| 10,000,000] 26,399,900] 272,650,000] 2,393,000] 670,000] 1,200,000 54,000} 17,394,000; --.-.-.- 162,486,000] 1,067,000) 5,619,000 
Irving Nat. Bank___- 4,000,000} 4,558,900} 85,745,000) 1,205,000] 417,000) 1,714,000] 235,000) 15,836,000) ________ 93,454,000} 207,000) 640,000 
N. Y. County Net___. 500,006) 1,299,800} 9,235,000} 267,000 58,000} 171,000} 138,000) 1,263,000{ ________ 9,668,000) .......- 199,000 
Chase Nat. Bank_.___- 10,000,000} 12,603,100) 260,574,000) 3,262,000) 3,115,000) 1,575,000 552 ,000/431,911,000} ______- 237 ,411,000/19,875,000) 1,200,000 
Lincoln Nat. Bank_._- 1,000,000) 1 £990,500) 16,758,000 703,000 296 ,000 87,000 438,000} 2,371,000) _____--. 16,730,000 15,000} 890,000 
Garfieid Nat. Bank _-.-- 1,000,000) 1,362,700) 10,367 ,000 120.000 46 000 202 ,000 200 ,000 Rut Pd. .c4ebexeda 9,421,000 200.000 399,000 
Fifth Nat. Bank. __.-.- 250,000) 432,000) 6,722,000 55,000 90 ,000 219,000 29,000 of. Ta -=- 5,552,000 324,000 248,000 
Seaboard Nat. Bank~_- 1,000,000) 3,168,300 44,135,000 825,000 499 ,000 725,000 134,000 PE leéuciowe oa 46,201,000 16,000 70,000 
Liberty Nat. Bank_.__| 3,000,000; 4,010,300) 72,474,000) 251,000} 210,000 107,000} 395,000) 9,745,000] _._.__. 63,114,000} 2,767,000) 499/000 
Coal & Iron Nat. Bank_| 1,000,000) 848,300} 10,846,000] _- ae 518,000 i” eee oe | ae 9,773,000} 494,000) 414,000 
Union Exch. Nat. Bank 1,000 ,000 1,170,900 10,907 ,000 153,000 157 ,000 278,000 170,000 eo FO ae 10,996 ,000 456,000 399 ,000 
Nassau Nat., Brooklyn} 1,000,000 1,142,900 11,820,000 113.000 70 ,000 226,000 25,000 hi Sa eey 9,817,000 530,000 50,000 
Broadway Trust Co...! 1,500,000, 1,123,000, 24,530,000, 452,000, 230,000 463,000, 543,000, 3,321,000, --___- 24,993,000, 1,579,000, --..____ 
Totals, avge. for week 125,850,000|217,820,300)2,577,468,000)35,392 ,000/16,812,000'22,033,000| 9,661,000/371,747,000| _______- 2,378 ,344,000|75,881,000| 31,913,000 
_ ~F re | ee | nee joven - _— - —_—— 
Totals, actual condition|Sept. 29--_|.......--- 12,621,211 ,000| 36,724 ,000' 16,219,000 21,809,000} 9,930,000/366,481,000| ________ 2,370,276 000/75 ,155,000| 32,029,000 
Totals, actua! condition|Sept. 22___|___.____ _-12,568,186,000/33 064 .000/16,756,000 21,762,000] 8,616,000}381,183.000} _______-_ 2,355,388 ,000|75,445,000/31.866.000 
Totals, actual condition|Sept. 15-..|....----- _|2,479,187,000 32,849 000/17 ,050,000 21,849,000) 9,244,000|366,896,000) __._____ 2,340,448 ,000|75.264,000/31,888,000 
Totals, actual condition|Sept. 8. - | paniiietaivell |2,498,800,000| 32,012 ,000|15,776,000\21 613,000] 8,865,000/372,774,000] = _____. 2,346,094 ,000|75,308,000| 31,460,000 
State Banks. Not Memibers of Fedjeral Reserve |\Bank. 
Bank of Manhattan Co. 2,056,000; 5,283,800) 40,690 000) 2,859 ,000 296,000) 253,000 282,000} 9,322,000 487,000 45,788,000} 1,333,000} __._.__. 
Bank of America.____-_ 1,500,000} 6,854,500 32,115,000; 2,200,000 855,000} 506,000 117,000} 2,052,000} _......- _ ff PR QS = 
Greenwich Bank.._._. 500,000} 1,337,600 2,672,000} 927,000) 222,000) 354,000} 374,000 ee 13,076,000 a eran 
Pacific Bank .......... 500,000 994,200 9,299,000 350.000) 472,000) 534,000 213,000 598 000 388 ,000 9,955,000 BOM ss ewa a 
People’s Bank...-..-- 200,000 488,000 3,055.000 51,000) 54.000) 118,000 101,000 174,000 110,000 2,902 .000 Sy ee 
Metropolitan Bank... - 2,000,000} 2,109,400 18,760 .000 975,000) 325,000) 698 ,000 303 ,000 1,282,000] .....-.- IBM, aoa. os ood 8 ke 
Bowery Bank....._--. 250,000 806,200 4,262,000 333 ,000 35,000) 83,000 45,000 EE. eiaainwiniacd 3,878,000 Pe ae es om 
German-American Bank 750,000 848,000) 6,450,000 368 ,000 87.000) 6,000 4,000 RI tic isn es a 6,072,000 es 
Fifth Avenue Bank-_-__- 100,000} 2,431,000; 16,360 000) 1,568,000! 145,000) 1,143,000 127,000 S33 5001 ...--- ; ge” eat fa on 
German Exchange Bank 200,000 831,900 5,549 .000 346,000 86.000! 97,000 151,000 304.000 138,000 PF 5 REE Soatinagitin eek 
Germania Bank______- 400 ,000 778,100 6,585,000 681,000 47,000) 205,000 100,000 375,000} _.__-- | SRE el TSE 5°: 
Bank of the Metropolis_| 1,000,000} 2,244,300 14,582,000} 628,000 318,000 499 ,000 229,000 818,000) 1,022,000 eae Se res, 
West Side Bank.______ 200 .000 110,000 4,183.000 351,000 97 ,000 83,000 37,000) fF ee Ps Ba. nb ec abot) ccm oan 
N.Y. Produce Exch___| 1,000,000 977 600 18,707,000) 1,448,000 542,000 515,000 119.000; 1,368,000} 2,257,000 ON eS ee es 
a a 1,500,000 587,100 22,988,000} 2,097,000 523,000 523,000 349,000) 1,224,000 8,000 25,648,000 ae 
| _- ——|— —_—— — 
Totals, avge. for week} 12,150,000 26,681,700) 216,257,000) 15,182,000 4,104,000} 5,617,000 2,551,000! 19,770,000) 4,410,000} 222,004,000) 1,525,000) ________ 
i eed ea 
fotals, actual condition|Sept. 29.._|_......._- 217,413.000| 15,034,000 3,853,000) 5,660,000) 2,474,000) 25,515,000) 2,382,000] 228.775,000| 2,192,000) _______- 
Totals, actual condition|Sept. 22.__| ....---.-- 216,516 ,000|15,581,000| 4,109,000] 5,805,000| 2,476,000; 17,096,000] 5,184,000} 219,613,000} 210,000) _______- 
Totals, actual condition|Sept. 15 -..} _-.--..--. 218,888 .000)17,120.000| 3.923.000] 5,768,000; 2,475,000) 16,053,000] 1,556,000} 223,736,000 See oe 
Totals, actual condition|Sept. 8 .._|...---.--- 219,.216.000|17,298.000; 4,048,000) 5,436,000) 2,127,000) 16,721,000) 1,244,000] 223,942,000 | an 
SSS OS =| LEE SDs O SSS = ;— 5 > _____j §___.___.______jf-. 
Trust Companies. Not Memibers of Fedjeral Reserve | Bank 
Brooklyn Trust Co____| 1,500,000} 3,194,900 33,286,000! 1,927,000 346,000 239,000 289,000; 1,427,000 999,000 28,538,000' 3,506,000); ...._._- 
Bankers Trust Co____. 11,250,000) 16,268,100} 235,681 ,000/20,504,000 98 ,000 255,000 656,000) 10,347,000) 8,123,000! 206,942,000/32,794,000| _______- 
U.8.Mtge.& Trust Co.| 2,000,000) 4,619,300 68,765,000} 2,119,000 89,000 164,000 215,000; 5,781,000) 2,777,000 55,617 ,000|12,095,000) _....__- 
Title Guar. & Trust Co.} 5,000,000) 12,454,900; 41,026,000) 2,065,000 146,000 161,000 150,000} 1,275,000 58,000 25,496,000} 1,198,000} _.....__ 
Guaranty Trust Co__.__}| 25,000,000] 28,274,400) 421.025,000/15,784,000 300,000 501,000 963,000) 37,839,000) 4,767,000) 359,115,000/41,443,000} ________ 
Fidelity Trust Co.___. 1, ,000; 1,224,100 10,822,000 696.000 74,000 80,000 41,000 40.000 366 ,000 8,816,000 (Oe eee es 
Lawyers Titie& Tr.Co.| 4,000,000} 5,378,600 25.016 000 640 000 171,000 26.000 119,000 879 000 161,000 17,579,000 D4 OO oescca.. 
Columbia Trust Co_...| 5,000,000) 6,547,700 83,068,000; 4,951,000 227 000 610,000 355,000; 3,088,000) 3,361,000 61,757 ,000|21,076,000} _.._____ 
Peoples Trust Co___-__- 1,000,000! 1,537,900 24,546,000} 1.004.000 90 000 319,000 310,000 1,310,000 737 ,000 22,867.000| 1,559,000} ________ 
New York Trust Co.__| 3,000,000) 11,664,500 76,098 .000| 4,072,000 59,000 37.000 118,000} 5,077.000 210,000 61,150,000] 7,667,000) ___..._- 
Franklin Trust Co_____} 1,000,000) 1,282,100 18,629,000 672,000 405,000 185,000 334,000} 1,189,000 844,000 16,891,000} 1,923,000} ________ 
Lincoin Trust Co______ 1,000,000 526,000 13,183,000 794,000 114,000 271,000 68 ,000 620,000 174,000 12,392,000} 1,258,000} ________ 
Metropolitan Trust Co 2,000,000 vn 51,010,000) 1,407,000 109,000 78,000 283,000} 2,365,000 20,000 47,308,000) 4,245,000} ____..__ 
Totals, avge. for week| 62,750,000) 98,040 = 1,102,155,009) 56,635,000) 2,228,000) 2,926,000) 3,701,000) 71,637,000|/23,297,000| 924,474,000'129728000| ____.___ 
Totals, actual condition|Sept. 29...|.-.-...--- 1,103 .645.000/ 56,919,000! 2,189,000) 2,915.000) 3,570,000) 84.456,000/20,513,000) 936,559,000/125568000) ________ 
Totals, actual condition|Sept. 22__-|-..------- 1,111,277 ,000|59.604.000| 2,319,000} 2,830,000) 3,614,000; 75.090,000|/33,174,000| 926,389,000) 128426000) ________ 
Tetals, actual condition|Sept. 15 ---|---------- 1,097,186 ,000/65,519,000| 2,365,000) 3,026,000) 3.617.000) 77,514,000/29,408,000| 945,353,000) 128590000} —_____- 
Totals, actual condition|Sept. 8-..|---------- 1,103 ,042,000}68,789,000| 2,904,000| 3,883,000) 3,429,000) 81.585.000|23,797,000) 962,237,000/121218000| _____- 
Grand aggregate, avge_|20(1,750,000/342 .542 .000!3.895,880 000} 107209 000/23 ,144,000|30 576 ,000/ 15,913,000 163,154,000/27,707,000 a3 524822 000\207134000/31 ,913,000 
Comparison prev. week| _......---| ---------- + 20 ,915,000|—4,775,000 + 169,000; + 291,000) +182,000 —7,081 ,000|-1,862,000 + 35,166,000) + 3342000} +81,000 
Grand aggregate, actual] condition |Sept. 29___!3,942,269,000/ 108677 000/22 ,261 009, 30,384 ,000)15,974,000 476 ,452,000' 22,895,000 b3 535610000 | 202915 003/32 029,000 
Comparison prev. week} _..._-..-.-|-.-------- + 46,290,000 + 428,000) ine —13,000) + 1268 000} + 3,083 ,000|-15463000) +34,220,000/-1,166,000} + 163,000 
Grand aggregate, actual) condition |Sept.22-_--.|3,895,979,000| 108249000 123,184 £000 | 30 397 ,000 14,706,000 | 473,369 ,000)38,358 ,000| b3501390 ,000 | 204081000/31 866,000 
Grand aggregate, actual) condition |Sept. 15__.|3,795,261,000) 115488000 | 23,338 000 30,643 ,000 15,336 000) 460,463,000 30,964,000) b3 509,537,000! 204095000/ 31,888,000 
Grand aggregate, actual) condition |Sept. 8_-~_|3,821,058,000) 118099 000!22 ,728 ,000 30 932,000) 14,421,000) 471,080 ,000/25 ,041 ,000) b3532,273,000) 196874 000/31 460,000 
Grand aggregate, actual! condition ‘Sept. 1 .'3,883,308,000' 130926 000 21,930,000’ 29,143 ,000' 11,951 ,000'391 ,355 ,000' 33,840,000 b3542,054,000'204338 000'31,136,000 




















a U.S. deposits dedueted, $224,485,000. b U.S. deposits deducted, $240,626,000. ec Includes capital set aside for foreign branches, $6,000,000. 


STATEMENTS OF RESERVE POSITION. 












































Averages. Actual Figures. 

Cash Reserve a Inc. or Dec. Cash Reserve b Inc. or Dec. 

Reserve in Total Reserve Surplus e from | Reserve in Total Reserve Surplus e from 
in Vault. |Depostiartes| Reserve. Requtred. Reserve. \Prevtous Week.) in Vault. |Depostiartes| Reserve. Requtrea. Reserve. |Prevtous Week. 

Members Federal b g q $ z By $ eg $ £ s 
Reserve ee c (371,747,000 371,747 ,000)311,461,150| 60,285,850, —16,621,039) d 366,481,000 366,481, 310,390,5: 56,090,470) —16,628,740 
State banks*.---_- 27,454,000, 19,770,000, 47,224,000, 39,960,720} 7,263,280, +1,707,640) 27,021, 25,515, 52,536, 41, " 11,356,500) +5,819,840 
Trust Companies*_| 65,490,000, 71,637,000 137,127,000 138,671,100 afl ,544,100 —4,405,600) 65,593, 84,456,000 150,049, 40,483, 9,565,150) + 5,066,500 
Total Sept.29._-| 92,944,000 463,154,000 556,098,000 490,092,970 66,005,030— 19,318,990 92,614,000 476,452,000 569,066,000 492,053,880, 77,012,120 —5,742,400 
Total Sept 22. -.|100,660.000 470 ,235,000|570 ,895 000/485 570,980 85,324,020| +9,558,580) 96,338,000 473 369 ,000 569,707 000/486 952,480) 82,754,520, +7,070.110 
Total Sept.15. |104.542,000 460,832, 565 ,374 000,489 608. | 75,765,440, +25,719,410)103,813,000 460 463 .000 564,276,000488,591, 75,684,410, —11,413,020 
‘otal Sept. 8- - .'109,369,000 429,852, 539 221,000 489.174.970 50,046,030 —12.491.4 


1107.914.000 471 .080 .000 578.994 ,000 491 ,896 .57 


87.097,430 +74.789.530 





* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Sept. 29, $2,276,430; Sept. 22, $2,258,400; Sept. 15, $2,277,780; Sept. 8, $2,280,240. 


b This is the reserve required on net demand 


deposits in the case of State banks and trust companies, but in the case of members of the Federal Reserve Bank includes 


also amount of reserve required on net time deposits, which was as follows: Sept. 29, $2,254,650; Sept. 22, $2,263,350; Sept. 15, $2,257,920; Sept. 8, $2,259,240. 
ec Amount of cash in vault, which is no longer counted as reserve for members of the Federal Reserve Sept. 


Sept.15, $80,232.000: Sept. 8, 


4@ Amount of cash in 


vault, 
$80 992,000, Sept. 8, 678,266,000 


$75,910,000. 
which 


Bank, was as fo! 


29, $83,898,000; Sept.22, $80,315,000: 
is no longer counted as reserve for members of the Federal Reserve Bank, was as follows: Sept. 29, $84,682,000; Sept. 22, $80,198,000 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York yo, 4 not in the Clearing House, and these are 
shown in the following table: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) Differences from 


Sept. 29. previous week. 

Loans and investments. . ... 2... ccc nc cccccoes $843,856,500 Dec. $3,237,500 
DM tiksdcechdssbeniadwanbeesewnotehenae cd 59,234,800 Dec. 421,800 
Currency and bank notes.....................-- 10,972,000 Dec. 86,000 
Due from F. R. Bank of New York............--- 3,892,000 Dec. 487 ,000 
ry | See eee SARE SE eae 1,000,028,200 Dec. 16,443,600 
Deposits eliminating amounts due from reserve 

depositaries and from other banks and trust 

companies in N. Y. City, exchanges and U.S. 

(RARER So OES ERC a ca REO 851,996,100 Dec. 6,308,400 


Tein aie 


185,401,100 
Percentage of regerve, 24.5%. 


Dec. 11,626,200 





RESERVE. 
——State Banks—— -——Trust Compantes 
lk eee $12,622,200 11.04% $61,476,600 9.54% 
Deposits in banks and trust cos.... 15,849,700 13.87% 95,452,600 14.81% 


In addition to the returns of “‘State banks and trust com- 
ge: in New York City mot in the Clearing House,” furnished 
y the State Banking Department, the Department also 
resents a statement covering all the institutions of this class 
in the whole State. The figures are compiled soas to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 
For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 1917 
were published in the ““Chronicle’’ May 19 1917 (V. 104, p. 
1975). The regulations relating to calculating the amount 
of deposits and what deductions are permitted in the com- 
putation of the reserves were given in the ‘“‘Chronicle” April 4 
1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 





REE Dine eakitnindnneoeres $28,471,900 24.91% $156,929,200 24.35% 
The averages of the New York City Clearing House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 














COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. , 
We omtt two ciphers tn all these figures. 

Loans | | { T | Total | Reserve in 

Week and Demand Legal | Cashin | Depost- 

Ended— | Invesiments| Deposits. Specte. Tenders. | Vault. taries. 

ar MS PE Oe ee ee ee $ 

July 7... | 4,717,858,8 | 4,347,431,5 | 266,628,2| 56,170,5| 322,798,7| 611,983,4 
July 14... | 4,710,961,4' 4,470,813,5 | 259 984,4 | 57,716,8|317,701,2| 619,631,5 
July 21... 4,648,569 ,3 | 4,357,673,4 253,222,4) 51,494,8 | 304,717,2| 542,251,6 
July 28_..| 4,619,359,2 | 4,414,094,9 272,244,7| 50.081,6 | 322,326,3| 622,761,8 
Aug. 4... | 4,586,150,2 | 4,421,443,0 | 253,147,1| 42,216,7|295,363,8! 677,656,8 
Aug. 11... | 4,628,044,8 | 4,434,759,0 | 251,205,2| 42,943,0|294,148,2| 644,247,2 
Aug. 18_..| 4,701,510,7 | 4,370,867,2 | 245,643,8| 42,408,6|288,142,4| 568.014,9 
Aug. 25___ | 4,665,195,5| 4,375,602,6 | 239,778,8| 42,127.9|281,906,.7| 580.079.3 
Bept. 1... | 4,698,954,2| 4,425,359,4 | 223,683,8 43,419.1| 267,102,9| 578.289.4 
Sept. 8_.. | 4,692,376,4| 3,877,888,8 | 209,834,0 43,859,5|253,693,5| 546,135,3 
Sept. 15... | 4,645,698,3| 4,374,901,1|206,401,2 45,759,5)| 252,160.7 575.446,1 
Sept. 22__. | 4.722,.059,0 4,347 ,960,5 | 201.925.6 44 ,614,0 | 246.5396 592 .168,7 
Sept. 29___ | 4,739,736,5| 4,376,818,1|197,019,8 44,260,0| 241,279,8|) 574,456,3 





+ Lociu ted with ‘Lega! Tenders” are oxvtiousal bank notes and Fed. Reserve notes 





held by State banks and trust cos. but not those held by Fed. Reserve members. 




















| | 
| State Banks | Trust Cos. | State Banks | Trust Cos. 
Week ended Sept. 29. | in in | outside of outstde of 
\Greater N. Y.\Greater N. Y.|Greater N. Y.|Greater N. ¥ 
| $ $ | $ $ 
Capital as of June 20... 24,050,000 er ee 12,488,000 19,606,700 
Surplus as of June 20___- 41,732,300, 178,822,000) 15,164,946 17,526,400 
Loans and investments. _| 428,717,100 1,843,087,900) 188,745,800} 307,791,600 
Change from last week.| —3,641,300, —10,644,500) +1,256,500) + 983,200 
| | 
TS 5 ok inch aecieanh aim dais rye eh et FP Oe eee ee 
Change from last week-| —1,582,500; —6,614,400) ----------| ---------- 
Currency and bank notes_| 19,433,000| 13,969 900) ceamisatusk does 
Change from last week -| + 477,800) PE iectucucwsl snkdeeenee 
Due from F.R.Bk.of N Y.| 24,832,400] WORE coca cial séusieewas 
Change from last week. +3,117,500) EIA stecmencasl sepeketedo 
| 
I on: shine mii ace | 551 ,023 ,900 2,147,385,200) 199,210,300, 315,846,400 
Change from last week.| +1,604,000 — 34,327,200) dere +889 ,400 
| 
Reserve on deposits___.- 104,486,600 334,314,000] 31,473,000} 37,855,200 
Change from last week_| +3,302,900| —-21,258,700) —887 ,700) + 448,800 
P. C. reserve to deposits- 24.1% 20.7%| 18.8% 15.7% 
_ Percentage last week_- 23.4%! 21.8% 19.3% 15.5% 





+ Increase over last week. -——~ Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing House by clearing 
non-member institutions which are not included in the ‘“‘Clearing House return’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 
















































































CLEARING | Neat Loans, | Nattonal | Reserve | Additional 
NON-MEMBERS. Capttal. Profits. | Discounts, | _ Bank with Depostts Nattonal 
Unvestments Legal | & Federal Legal \wtth Legal Neat Neat Bank 
Week Ending Sept. 29 1917.|{Nat. banks June 20\| &c. Gold. Tenders. Stloer. | Reserve Depost- | Depost- Demand Time Ctrcula- 
\State banks June 20! | Ni tartes. tartes. Depostts. Depostis tion. 
Members of | Average. Average Average. | Average. | Average Average. | Average. Average. Average Average. 
Federal Reserve Bank $ ee $ Oe ee le aE $ $ $ 
Battery Park Nat. Bank.._.-. 400,000 442,700) 6,676,000) 29,000 56,000 49 ,000 97,000! 1,163,000 513,000 6,937 ,000 51,000 190,000 
First Nat. Bank, Brooklyn... 300,000 697,800) 6,338,000) 61,000 19,000 104,000 24,000) 536 ,000 528,000 5,132 000 642 000 297 ,000 
Nat. City Bank, Brooklyn--. 300,000 625,500) 5,867,000 67 ,000 39.000 92,000 13,000| 534,000 592,000 5,186 000 372 ,000 120,000 
First Nat. Bank, Jersey City. 400,000; 1,318,200); 7,065,000 191,000 314,000 81,000 99 000 850 000; 2,827,000 RAE nacenecs 395,000 
Hudson Co. Nat., Jersey City 250,000 68,700! 5,717,000 94,000 12.000 75,000 96,000; 337.000 740 009 4,375,000 441.000 197 ,000 
First Nat. Bank, Hoboken... 220,000 629,400; 6,764,000 36,000 7,000 34,000 103,000; 307.000 792,000 2,714,000} 3.439.000 218,000 
Second Nat. Bank, Hoboken. 125,000 338,200! 5,725,000 60 000 22,000 50,000 41,000! 253,000! 449,000 2,690,000! 2,431,000 100,000 
\ | 
DET .didionhinnbbedmeanoaw 1,995,000} 4,820,500} 44,152,000 538,000 469,000 485,000 478,000; 3,980,000, 6,441,000) 33,823,000, 7,376,000) 1,517,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. 
Bank of Washington Heights. 100,000 453,300} 2,249,000 145,000 1,000 27 000 59,000 119,000 13,000 Of | ee Pela 
Colonial Bank .............- 400,000) 1,003,490} 8,942,000 527,000 179,000 448,000 146 ,000 574,000 350,000 RIE irene. iodmenam ae 
Columbia Bank...........- 300,000 725,100} 10,422,000 734.000 39,000) 354,000 104,000 566,000 604,000 PE lk awa etme 
International Bank....... - 500,000 133,000; 4,323,000 279.000 9,000. 39,000 164,000 259,000 29,000 4,289,000 266,000] ........- 
Mutual Bank.......-.....-. 200,000 ,800)} 7,736,000 620,000 45,000) 186,000 101.000 467 ,000 199 ,000 7,565,000 253.000) .....-.. 
New Netherland Bank-.-.... 200,000 226,000} 4,152,000 180,000 82,000 191,000 76,000 259.000 54,000 4,188,000 SS4 GG cancccce 
W.R. Grace & Co.'s Bank.-- 500,000 562 700; 5,218,000 301,000 Relais sab nohuawen 150,000 107 ,000 2,868,000: 2,544,000) -------- 
Yorkville Bank............. 100,000 564,500) 6,738,000 501.000 85,000 287.000 99 ,000 444.000 574,000 7,402 .000 Fo 
Mechanics’ Bank, Brooklyn..| 1,600,000 781,800) 20,581,000} 1,004,000 238 ,000 662 ,000 391,000) 1,331.000| 1,667,000) 22,185,000 DR scandens 
North Side Bank, Brooklyn-_- ,000 173,400} 4,433,000 254,000 46,000 120,000 93,000 225,000 294,000 4,196,000 SEGRE wcneonne 
TOA cnecatechanctsncnes 4,100,000} 5,124,000) 74,794,000) 4,545,000 725,000 2,314,000! 1,233,000) 4,394,000) 3,891,000) 73,681,000; 3,862,000) .----.-- 
Trust Companies. 
Not Members of the . 
Federal Reserve Bank. 
Hamilton Trust Co., Brooklyn 500,000; 1,095,800) 9,968,000 544,000 15 000) 21,000 38,000 387,000 560 ,000 7,759,000; 1,361,000} __.-.--.- 
Mechanics’ Tr. Co., Bayonne 200,000 335,000) 6,387,000 104,000 64,000) 110,000 76,000 218,000 354,000 3,625,000, 3,004,000} _____-_-. 
DOR cnnccccccccccesscce 700,000} 1,430,800) 16,355,000} 648,000 79,000| 131,000} 114,000) 605,000} 914,000) 11,384,000) 4,365,000} -----.-- 
Grand aggregate............ 6,795,000) 11,375,300) 135,301,000) 5,731,000| 1,273,000! 2,930.000| 1,825,000) 8,979,000) 11,246,000|a118,888,000 15,603.000} 1,517,000 
Comparison previous week ...| .........| ..----.-- —1,333,000| +22,000} —155,000| +61,000| +123,000| +58,000| —724,000} +864,000; +906,000} —2,000 
Excess reserve. $16,320 increase ooo | Se — — = = 4 —___} 4 _ —_____, ed 9 
Grand aggregate Sept. 22.___| 6.795,000/11,375,300| 136,634,000} 5,709,000} 1,428,000! 2.869.000} 1,702.000| 8.921.000)11,970,000/a118,024.000 14,697,000} 1,519,000 
Grand aggregate Sept. 15...-| 6,795,000) 11,375,300) 136,445,000) 5.916.000 1.315.000! 2,952,000! 1.824.000' 8.925.000) 10,805,000| a118,376.000 14.862.000| 1,522.000 
Grand aggregate Sept. 8....| 6,795,000) 11,375.300/135,549.000| 5.638.000) 1,207.000| 2.816.000) 1,457.009| 8.858,000/11.150,000|a1 16,964 000 15,168.000/ 1,511,000 
Grand aggregate Sept. 1_...| 6 795,000/11,375.300|135,057.000| 5,674.000| 1,286,000) 2,813.000| 1,426,000) 9,135,000) 12,339,000) a116,100.000 15,424.000} 1,520,000 
Grand aggregate Aug. 25....! 6.795, 11,375,300! 135,178,000! 5,685,000! 1,452,000! 2,818,000! 1,397,000! 9,051,000! 12,525 ,000'a115,027,000.15,589,000} 1,510,000 




















aU. 8. deposits deducted, $1,442,000. 








Boston Clearing House Banks.—We give below a 
summary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





Sept. 29 
1917. 


$5,496,000) Inc. 
450,183,000} Dec. 
-|372 524.000) Inc. 
120,529,000) Inc. 
29,163,000) Inc. 
15,507 ,000/ Inc. 
78,771 ,000) Inc. 
59,250,000) Dec. 


18,498,000! Dec. 


Change from 
previous week. 


$48,000 
1,721,000 
3,673,000 
1,035 000 
86 ,000 
681,000 
6,309.000 
980 000 


754,000 


Philadelphia Banks.—Beginni with July 21 the 
Philadelphia Clearing House cman 3 have Baca ed in 
altered form, and excess reserves are now calculated on the 


Sept. 22 Sept. 15 
1917. 1917. 


$5,448,000 $5.505,000 





in 
excess in 
Federal Reserve Bank.... 














basis of 10% reserve for demand deposits and 3% for time 
































deposits. Previously the basis was 15% against demand 

deposits alone. Reserve uirements of trust companies 

remain on old basis of 15%. volume 105 page 333. 

Week ending Sept. 29 1917. 

Two ciphers (00) omitted. Sept.22 | Sept. 15 
Nat. Banks|Trust Cos.| Total. 1917. 1917. 
$20,475.0, $11,000.0| $31,475,0| $31,475.0| $31.475,0 

47,325,0| 33,871,0| 81,196,0| 81,182,0| 81,070,0 
412,375,0| 154,567,0| 566,942'0| 559.537,0| 559.317,0 
19,335,0| 2,858.0] 22,193.0| 22.442.0, 21.613.0 
117,941,0| 3,527,0| 121,468.0| 121.694,0| 116,366,0 
164,969.0| _ 3,385.0] 168,354.0| 165.450, 004.0 
349,175.0| 134,359,0| 483.534.0| 477.373.0| 476,423.0 
yy * Bearer 3.920,0| 3.803.0| 3.913,0 
518,064,0| 137,744,0| 655,803.0| 646.626,0| 643,340,0 
snidinhica®: thy akn de 11,207.0| _5.695.0| 5,667.0 
43.512,0, 15,239,0| 57.751.0| 55.520.0| 58,449,0 
15,.562.0| _7.574,0| 23.136.0| 23,020.0| 22.711.0 
59.074.0| 21,813,0| 80,887.0| 78,550.0| 81,160,0 
37,8030} 19,703.0| 57,506.0| 56,417,0| 56,726,0 
21:271.0' 2,110.0! 23:381.0' 22,122.0! 24:434.0 








Oct. 6 1917.] 








THE CHRONICLE 





1397 











ABSTRACT FROM REPORTS OF THE NATIONAL BANKS MADE TO THE COMPTROLLER JUNE 20 1917. 










































































































































































































































































Due Due Due Gold | Siloer 

No. Undi- | Nat. Due to DEPOSITS. Loans | United| Other from from «| from | Legal-| and and 

June 20 1917. of | Capital Sur- vided | Bank | Banks, and States | Securi- |Appro'd| Banks, |Federal| Tender| Gold | Silver 
Banks plus. | Profits.| Notes &c., Dis- Bonds ties. Reserve &c., |Reserve | Notes. |Certifi-|Certifi- 

Out. Net.* |bDemand; Time. counts. Agenis.| Net.* | Banks. cates. . 

In thousands of djollars}. §$ $ $ s $ $ $ $ $ $ $ $: $ 

Maine ....=__.. 64 7,065} 3,847) 2,635) 5,497 2,310] 27,959) 35,065| 39,609) 6,089] 26,836] 3,989 444] 2,550 529} 1,291 553 
New Hampshire.| 55 5,235] 3,500] .1,864] 4,822 2,952} 24,095 1,971] 22,335] 5,507 9,072} 2,883 549] 1,371 349 932 540 
Vermont ..___.- 48 4,985} 2,155} 2,135) 4,297 1,431 11,780 14,276} 22,001) 4,616 9,186} 2,252 290} 1,098 241 617|° | 204 
Massachusetts__| 139] 25,593] 16,714] 11,007] 15,938 9,945) 147,361] 31,796] 152,334| 18,757] 42,637] 16,820 1,685} 8,609] 2,842] 4,137] 3,719 
Boston _...-. 11] 27,400] 29,380) 11,650] 5,616} 82,299] 242,922) 25,913] 293,688] 7,784| 35,934] 19,186] 15,564] 24,927] 3.852] 9.677| 4,591 
Rhode Island--.- 17 5,570| 4,062) 2,718] 4,417 1,924] 29,458 6,701} 30,331) 5,367] 12,064) 2,469 609} 1,859 495 892 739 
Connecticut ....| 69 19,849] 11,569] 7,338] 12,356 7,041] 111,759 15,446] 103,610) 14,544] 29,717] 14,214 2,658] 6,681] 1,152] 3,797] 2,192 
New Eng. States} 403) 95, 697) 71,227] 39,347 52,943 _ 107,902 _ 595,334) 131, 168 _ 663,908} 62,664) 165,446) 61,813 __ 21,799] 47,095) 9, 460 21,343] 12,538 
New York....-- 435| 48,258] 36,167| 16,743] 35,845 22,906] © 357,917 ~ 136,030 339,907] 43,166] 162,499] 34,921 14,422] 23,612} 4,131 14,2 221 5,194 
Albany ....-. 3 2,100} 2,200 847) 1,799} 25,849] 21,806 5,579} 31,097] 2,881 11,019] 2,323 7,410} 2,716 667| 1,462 315 
5 2,000 2,200 650 566 5,639] 21.782 310} 19,716} 1,255 6,942] 1,765 754] 1,864 283 820 696 
33| 119,950]137,375} 74,458] 30,238)1 ty 665)1,565,546}  55,440/1,852,699/102,628} 320,931 _.--|  93,279]269,861] 22,442/113,882] 29,008 
203} 22,342) 22,864) 11,037) 14,480) 15,076] 213,824] * 72,617] 179,642] 20,349] 102,403] 26,285 5,185} 15,959] 3,165) 7,51 4,351 
785| 69,097) 73,382] 24,378) 59,048 7,833] 384,631} 310,009} 410,639] 67,181] 262,728] 66,754 9,469} 29,047} 5,926] 20,038] 7,773 
30] 21,155) 39,100) 8,648) 8,752) 150,993) 300,474 3,515) 312,502) 12,751] 65,044] 25,003} 29,190] 41,503} 2,398] 13,893] 7,949 
18] 27,750) 19,085} 6,152) 16,891] 106,669) 211,907} 22,122) 189,617) 22,827] 81,276] 19,035} 23,113] 25,983] 3,077] 12,226] 3,068 
22 1,589} 1,616 709} 1,238 748 8,731 3,410 8,117} 1,521 5,466 949 281 570 114 298 213 
83 5,094] 4,102} 1,448] 4,040 756} 22,030) 32,598] 35,382] 4,520] 18,215) 4,136 936] 2,077 386] 1,200 582 
12 10,861) 8,395] 2,630) 4,926) 36,225] 55,069 2,975) 71,421) 6,414] 10,856] 6,403 9,211] 8,713 418] 2,203} 2,344 
Dist.of Columbia 1 252 298 101 236 30 eee 720 251 691 226 16 62 10 77 25 
Washington -- 13 6,925| 4,990 816] 6,128 7,009} 33,857 8,002} 36,173} 7,892] 12,642] 2,507 4,747| 2,630 463] 2,368 840 
Eastern States-_-.|1 1,643) 337,373)351,774)148,617/184,187 1 405,398 3,198,676 652, 607 3, 487,632 293,636 1,060,712|190,307| 198,013/424,597] 43,480/190,207| 62,358 
a 138 13,893] 8,519] 3,227] 11,285 9,556] 62,163 34, 618| 93,685] 13,313} 10,670 7,583 4,116] 4,714 964} 2,192] 1,266 
Richmond-.-- 8 5,700} 4,601] 1,545] 3,026} 23,407] 31,418 7,150| 52,132] 4.086 3,231] 2,692 8,677| 5,196 175} 1,310 419 
West Virginia_..| 115 10,087} 6,731] 2,497) 8,985 6,429] 54,264] 32.175} 68,515} 10,318] 11,146| 11.550 4,493] 4,023 704) 2,415 957 
North Carolina} 980 8,810} 3,945) 2,729) 6,263 8,092) 33,647 15,830} 51,797] 7,155 2,603) 4,641 5,069] 2,497 506} 1,091 703 
South Carolina..| 72 7,680] 2,557] 1,563) 5,164 2,797] 16,962 13,490 34,248] 5,520 707| 2,100 2,193} 1,550 135 556 466 
Charleston --- 5 1,600 691 852] 1,067 2,225 4,717 4,617 9,339} 1,198 1,859 660 1,273 471 99 152 131 
/ eee 93 8,000} 4,349} 2,480] 6,188 4,316} 22,033 9,759} 35,780} 6,650 1,164] 3,332 3,474| 1,961 227 994 723 
Atlanta ...... 5 4,100} 3,500} 1,552] 3,298 8,144] 27,672 9,061] 34,937) 4,094 1,020} 3,241 5,550] 3,221 172] 1,135 496 
Savannah -..-. 2 900 700 288 794 1,035 2,189 79 3,716 905 135 527 328 256 34 92 111 
Florida ........ 54 6,381] 3,289] 1,925} 5,195} 10,228] 34,275] 21,368] 43,187] 6,915 8,058} 5,888 9,092] 2,674 708} 1,242 840 
Alabama --..... 90 8,907] 4,600; 1,868] 7,634 2,257| 31,437 8,943] 36,778] 8,509 4,156] 5,231 2,860| 2,187 157| 1,517 759 
Birmingham -. 2 1,750} 1,550 135} 1,629 2,511 9,776 5,717| 12,762) 1,788 1,948] 1,347 2,124 950 24 693 189 
Mississippi ----- 34 3,825} 1,830 804] 2,798 2,658] 16,367 5,699] 17,917] 3,553 4,013] 3,277 1,889} 1,245 169 472 365 
uisiana ...... 29 3,635} 2,508 845] 2,447 5,599] 22,851 6,294] 24,914) 3,388 1,823] 4,909 3,177] 1,918 148 777 678 
New Orleans 4 4,200} 2,530} 1,207] 2,482 13,699] 24,663 1,158] 27,040) 3,647 2,221) 2,978 3,316} 3,431 66} 1,823 422 
WES cncascced 506| 36,740} 20,275} 11,007| 24,121 20,761) 159,812 19,116] 171,573) 30,451 5,322] 29,911 14,577] 11,192} 1,245) 6,452] 3,056 
Dallas ...-..- 5 4,650} 3,150} 1,067] 3,648 11,510] 28,224 1,617} 30,358] 5,434 483] 3,99 5,298] 2,904 93] 1,274 540 
Fort Worth.-. 5 2,300} 1,600) 1,124] 1,462 10,024 15,585 1,703} 18,850] 2,254 591] 2,348 4,690} 1,211 26 681 387 
Galveston ...- 2 500 300 100 451 2,259 2,234 2,362 3,825 635 287 628 358 106 562 184 
Houston ..-.-.. 6 5,500} 2,050) 1,155] 4,361 15,552] 28,499 8,129] 39,287] 5,685 1,589] 3,626 5,107| 2,972 277| 1,411 751 
San Antonio... 8 3,150] 1,310 487| 2,901 4,644] 13,985 1,289] 14,454] 4,672 423} 1,031 2,001} 1,251 117} 1,191 576 
5 1,750 455 254) 1,500 1,624 5,593 1,018 6,982] 1,590 213 808 953 479 67 142 330 
67 5,536] 2,350) 1,333] 3,060 7,491 26,475 2,376] 27,138) 4,092 1,794] 4,796 4,440| 1,845 290; 1,039 547 
126} 11,746] 5,429] 1,989) 10,971 3,088] 48,057 12,409] 53,882] 12,735 5,887| 9,063 2,116} 3,384 422) 2,099 630 
7 4,995| 2,735) 1,250) 4,548) 21,339] 21,751 5,687| 34,614] 6,478 6,529} 4,384 3,882] 3,435 469| 1,442 570 
105 9,650] 3,685] 2,324] 7,867 8,920] 44,222 12,074| 51,569] 9,577 2,801] 8,367 4,935| 3,260 316) 2,431 718 
Chattanooga - 2 1,750} 1,000 267| 1,650 4,269 7,891 8,109 15,431| 2,078 935| 1,174 2,069 686 540 276 215 
Nashville ...- 5 2,900} 14,692 499} 2,181 9,627} 14,421 5,538] 19,777] 2,702 4,257| 1,537 3,026} 1,687 78 674 314 
Southern States-_|1,580| 180,635] 97,931 46, 373 136, 976 224,061 811 183 257, 385] 1,034,487|169,422}  85,865]131,793} 111,353] 70,958) 8,334] 36,135) 17,343 
OEP ccnsnenn 348] 36,087] 21,225] 11,997] 29,526 13,450 212,063 98,006] 233,387] 33,248| 68,912] 32,906 8,450] 14,084] 2,904] 9,505] 4,016 
Cincinnati _.- 8} 13,900] 6.650] 2,824] 81101 35,944] 53,873 6,924] 68,399] ¥v,934| 19,370) 7,955 9,240| 7,934 858] 2,721] 1,274 
Cleveland .... 7 11,500] 6,600] 2,829} 41365] 53.195] 91,921 1,637} 100,974] 5,652] 14,000] 9,876] 13,966) 12,716 636] 4,609} 1,310 
Columbus -.-.. 8 3,100} 1,917 867| 2,626 6,766} 28,306 4,060| 25,101} 3,948 7,846} 1,799 3,353] 1,974 767 991 745 
diana 249} 21,712] 10,254] 4,066) 19,770} 16,417] 117,660|° 46,558] 131,604] 23,261] 28,122] 19,743 6,104] 8,188} 1,711] 5,658] 2,120 
6 6,700} 3,006! 1,542) 6,380} 19,523} 31,949 3,075] 38,417) 8,306 6,136] 3,310 5,724| 2,695 642} 2,205) 1,028 
458} 33,350] 19,786] 10,263) 26,144] 32,711] 185,919] 105,393) 231,982] 32,798] 43,317] 42,405} 15,028] 14,640) 2,573) 9,355) 3,198 
11] 44,200] 27,996] 12,329 750| 317,151] 335,89: 14,608} 467,620) 16,374] 30,391 we 115,321| 47,336] 13,638] 20,594] 14,552 
103 10,965] 5,927) 3,409] 8,385 7,455] 54,787| 71,420) 85,856] 10,284) 33,693] 10,637 ,082| 5,045] 1,194) 3,647] 1,001 
3 7,000} 3,500] 1,272] 1,663 18,888] 62,588 2,388} 61,880 y 10,067} 4,936 8,383 4,383} 2,905] 1.461 232 
135} 12,291] 4,930) 3,050] 9,176 6,236] 54,435) 70,682] 92,136] 11,349] 24,538] 13,715 3,2 4,875 782} 3,407] 1,077 
5 6,300} 3,300} 1,439] 4,029] 21,691] 45,974] 20,356] 65,614) 5,861 8,986} 4,089 6,074| 5,424 428} 1,612) 1,206 
277 14,506] 7,132] 3,628] 9,759 12,592} 74,789) 82,024] 132,055] 11,532] . 12,782] 19,406 8,392} 6,579 734| 3,978] 1,149 
4| 10,300} 6,260) 2,659) 2,065) 40,562] 61,532 15,286] 89,128} 4,020 5,418] 5,862} 13,650} 6,270) 1,716) 1,695 517 
6 6,583} 3,900} 1,520] 1,047 25,980} 48,971 6,190 55,837] 2,202 7,961] 6,494 8,743| 4,090 5i 3,471 444 
337 19,500} 9,176} 5,014] 15,554) 30,001 83,551 76,812) 150,459] 18,974 7,131] 27,283 8,714) 8,626) 1,073) 4,531) 1,354 
"Coda Rapids. 2 800 550 257 775) 15,161 3,625 3,209] 16,750 837 902| 1,557 1,565| 1,316 309 273 52 
Des Moines.. 4 2,350 800 559 800} 18,465 6,902 2,623] 23,086} 1,092 475| 1,629 2,734| 1,412 148 962 228 
Dubuque --.-.-. 3 500 210 88 347 1,252 1,862 913 2,602 392 865 430 242 271 46 154 43 
Sioux City... 6 1,350 576 257 874 17,534 7,209 2,390} 17,917] 1,332 1,674] 2,078 3,266] 1,709 87 710 138 
eet... ccecn 108 6,235] 2,896] 1,449] 5,357 4,997] 30,682 8,069} 34,620) 5,846 2,885] 6,87 2,040} 2,084 383] 1,230 436 
Kansas City... 12 9,550} 3,750} 4,273] 4,110} 96,800) 72,460 5,070| 114,371) 5,175 4,817| 16,128] 27,826) 9,471 786} 3,850) 1,799 
St. Joseph. -_-- 4 1,100 750 301 839} 16,909 6,975 2,539} 16,821) 1,346 851} 1,880 4,610) 1,334 181 539 185 
St. Louis....- 7| 20,200] 9,000! 2,565! 10,600! 90,473) 65,845 15,282] 123,427] 14,355! 11,785! ___- 28,463! 17,046] 2,457) 2,150) 3,569 
Mid.West.States)2,111} 300,079]160,091| 78, 457 173,042] 920,153]1,739,773| 665,514/2,380,043/230,118] 352,924)240,992| 309,170|189,502) 37,512] 89,308) 41,673 
North Dakota..| 158 5,825] 2,657 844] 4,039 5,024] 25,387] 28,351] 49,888] 4,447 2,444) 4,066 2,661} 2,383 256] 1,370 450 
South Dakota..| 126 5,345] 1,902 993| 3,504) 10,606) 27,942) 24,556) 46,544) 4,288 2,769| 8,052 4,153] 2,748 197| 1,460 418 
Nebraska ..-..-.. 178 8,725| 4,490] 2,169] 7,107} 12,819] 46,869] 32,205) 67,970) 9,122 2,063] 17,911 3.906] 4,797 346] 1,972 521 
Lincoln ....-.. 4 1,150 450 332 539 9,162 6,988 367] 12,305 832 388 662 2,086 830 288 358 145 
Omaha -....-- 9 5,350} 3,455) 1,981] 1,932] 57,414] 44,522 6,858] 71,104] 4,435 2,490] 11,923} 14,611] 5,399 823} 2,580 861 
MPS 219} 11,598] 5,887] 3,234] 9,143] 12,714) 71,409] 25,042] 80,601] 11,243 6,344] 18,418 5,740| 5,528 582] 2,937 985 
Kansas City.. 2 500 476 85 394 4,671 3,563 303 5,570 764 723 431 1,714) « 554 65 76 90 
Topeka .....- 3 400 220 77 396 2,523 3,715 155 3,831' 1,015 797 255 859 383 49 209 64 
Wichita _..... 4 1,000 600 142 225 9,409 8,471 3,300 12,563 568 1,303 1,084 5,188 988 97 375 198 
Montana-.-.-..... 93 6,583] 3,056; 1,733) 3,301 6,368] 44,547] 21,782] 51,736] 4,777 5,736] 10,062 5,005} 3,435 359) 3,282 617 
Wyominga -..-.| 36 2,040} 1,379 605} 1,654 2,901 18,218 8,757| 21,848) 2,066 2,091] 3,987 1,923} 1,476 84 875 176 
Colorado....... 114 6,540] 3,204] 1,546] 4,560 3,158] 46,203} 17,198} 43,187) 5,606 9,497| 11,205 3,237| 3,467 362) 2,504 446 
Denver ...... 5 3,400; 2,950} 1,194] 2,599! 20,819] 45,117' 18,190) 43,279) 6,089) 14,436) 6,500 9,880} 3,624 620| 5,027 242 
, ap elas 2 600 520 199 378 3,656 5,200 2,364 4,415 460 4,145 749 1,298 476 60 390 79 
New Mexico....| 39 2,485) 1,253 445| 1,778 2,555| 18,077 5,870} 20,411] 2,204 828} 2,608 3,331] 1,322 120 669 168 
Oklahoma -.-..-.. 318} 11,843) 3,677] 2,237] 8,137 5,731] 82,009) 12,615) 75,735) 9,577 4,988] 13,840 7,436] 6,152 427} 2,075) 1,031 
Muskogee - .-. 4 750 275 107 614 890 6,491 1,888 7,815) 1,045 508 495 1,139 516 37 243 125 
Oklahoma City 6 1,400 680 238 566 6,596| 13,856 3, 547| 13,846) 1,186 4,529] 1,147 3,434) 1,381 174 619 261 
Ts. ce cacua 8 1,825 655 578 615 8,152] 29,134 5,840] 28,325 859 3,780} 7,031 2,476| 2,328 79 741 182 
Western States__/1, 328 77, 359| 37,786) 18,739) 51,481) 186,168) 547,718) 219,188 660, 973| 70,583]  69,859)120,426| 80,077) 47,787] 5,025) 27,762) 7,059 
Washington -...| 68 4,210| 2,457 900} 2,223 1,770| 32,526] 15,691 31,536 3,962 7,120) 8,445 1,730] 2,546 63} 1,988 314 
Seattle....... 5 4,100} 1,240 693} 1,427] 12,417] 31,017] 12,041 32,379] 2,035) 10,146) 4,282 6,856| 2,246 56] 2,859 365 
Spokane .---- 3 2,450 500 244) 2,232 7,369] 12,799 '606| 19,892] 3,274 3,918} 1,500 3,796} 1,205 135] 1,255 256 
Tacoma..-.... 1 1,000 143 74 666 927 5,466 2,131 5,206 995 1,654 372 1,055 273 60 574 93 
Oregon ..-.---- 77 5,041] 2,437] 1,012] 3,497 1,333] 32,861 10,096} 30,249} 4,948 3,969] 7,621 1,692} 2,462 65) 2,024 260 
Portland -...- 4 5,000} 2,300 453) 2,578) 14,530) 26,006] 13,110) 32,215) 3,612 9,002) 2,658 6,608] 2,321 5| 4,556 176 
California -....- 251| 23,572} 9,412) 6,185] 16,734 14,256] 134,580] 42,884] 139,291] 20,716] 29,750) 21,242 5,794| 9,249 209} 8,424] 1,412 
Los Angeles-- 8 7,400} 2,745) 3,942] 4,738} 23,010} 48,772] 18,019] 68,201] 5,574 5,028} 3,408 9,744) 4,152 329} 6,418 400 
San Francisco. 9 28,500} 17,715] 6,385) 18,940 80,522] 143,086 16,100] 156,038) 22,142 28,284) 20,834 42,402| 11,754 117) 13,133 801 
EDS cnaddcone 60 3,661 1,536 603} 2,977 3,763 25,372 8,748 27,49 3,797 2,888} 4,456 2,418} 1,647 88} 1,441 244 
BE aceon 18 1,205 592 298} 1,051 2,230 7,101 4,144} 10,974) 1,316 791} 1,067 7 565 4 489 58 
Salt Lake City 6 2,200} 1,080 322} 2,163 6,721 13,973 5,498] 18,788] 2,790 2,253] 1,169 3,563} 1,019 57 842 163 
Nevada -.......- 10 1,435) 328 129} 1,219 1,025 7,444 2,111 6,829} 1,379 1,373] 2,059 400 443 35 482 84 
ME dine mneurdl 14 1,187 698 489 829 757 13,460 2,297 9,570| 1,261 1,469} 2,716 1,881 755 92 743 227 
Pe icccasnd 1 25 came 11 Rem. 1 BE ee 68 a 11 66 38 8 1 29 17 
Pacific States...| 535) 90,986] 43,183] 21,740] 61,274] 170,631] 534,599] 164,476| 588,735) 77,801] 107,656] 81,895) 88,683) 40,645) 1,316) 45,257] 4,870 
Alaska......... 2 100 75 41 53 20 1,242 263 659 342 127 452 9 aed 20 270 21 
Hawaii ......--. 2 550 300 93 GG. suctun 2,504 18 1,875 561 458 265 129 Seal ears 493 49 
Non-member bks 4 650 375 134 528 20 3,746 281 2,534 903 585 717 138 ene 20 763 70 
Total U. 8.-.'7,604/1,082,779'762,367'353 ,407'660,431'3,014,333'7 ,431,029'2,090,619'8,818,312'905,127'1,843,047'827,943 809 ,233'820,584 105,147'410,775'145,911 
* Banks and bankers other than Federal Reserve Bank and Reserve Agents. a One report for May 1 used. b Demand deposits are made up of: Individual 


deposits subject to check, $6,560,268 ,000; certificates of deposit due in less than 30 days, $431,985,000; certified checks, $129,929,000; cashier’s checks outstanding. 


$159,912,000; State and municipal deposits, $67,545,000, and deposits with notice of less than 30 days, $48,042,000; other, $33,348,000, 





1398 


THE CHRONICLE 





[Vou. 105. 








Pankhers’ Gazette. 


oo 





Wall Street, Friday Night, Oct. 5 1917. 

The Money Market and Financial Situation.—Con- 
tinued liquidation has substantially increased the volume 
of business at the Stock Exchange this week and carried the 

rices of practically all grades of securities to a new low 

evel. This persistent liquidation is easily traceable to two 
causes. The first, most important and widespread of these 
causes was publication of the new income and excess profits 
Tax Bill as it had been agreed upon by the conferees of both 
houses of Congress and as it has since become a law. The 
second cause referred to was additional railway traffic re- 

rts for August which showed that although gross earnings 
hed substantially increased net results were greatly reduced. 
An excellent and representative illustration of the present 
railway situation and its problems is found in the Pennsyl- 
vania’s report for the first eight months of the calendar 
year. This shows that the gross receipts were $32,725,000 
in excess of those for the corresponding period in 1916, but, 
owing to increased operating expenses, the net income is 
$10,611,000 less. In view of these facts is it any wonder 
that railway shares have declined to the lowest quotations 
reported in recent years? - 

An interesting fact about international trade is that 
while the exports from this country during the month of 
August were of less value by $20,000,000 than in 1916 the 
value of our imports was $70,000,000 larger than in the same 
month last year. Reports from the iron district show that 
the daily production of that metal in September was about 
2,280 tons smaller than last year. These are a few examples 
of the changes in business and finance as a result of our 
entry into the world war. 

Great interest is shown in the impending new War Loan 
and extensive plans are being made by some of the most 
prominent financiers of the country to insure its complete 
success. Of the latter there seems little room for doubt. 


Foreign Exchange.—Sterling Exchange has ruled quiet. 
Rates for cable transfers have been maintained, but other- 
wise there have been slight recessions in quotations. The 
Continental exchanges have been easier so far as the bel- 
ligerents are concerned, but the neutral exchanges have ruled 
strong as a result of the reduction in the offerings of bills 
against exports due to the embargo. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 14 o 
471% for sixty days, 4 75% @4 75 5-16 for checks and 4 76 7-16 for cables. 
Commercial on banks, sight, 4 75@4 75 3-16; sixty days, 4 70% @4 70%; 
ninety days, 4 69% @4 69%, and documents for payment (sixty days), 
470% @470%. Cotton for payment, 4 75@4 75 3-16, and grain for 
payment, 4 75@4 75 3-16. ; 
o-day's (Friday's) actual rates for Paris bankers’ francs were 5 85% 

for long and 5 80@580% for short. Germany bankers’ marks were 
not quoted for sight, nominal for long and nominal for short. Amsterdam 
bankers’ guilders were 42 1-16 for long and 42 3-16 for short. 
orn at Paris on London, 27.18 fr.; week's range, 27.18 fr. high and 

° r. iow. 

Exchange at Berlin on London, not quotable. 

The range for porelan exchange for the week follows: 


Sterling Aciual— _ Sizty Days. hecks. Cables. 
High for the week... 471% 4 7535 4 76 7-16 
Low for the week... 471% 475% 4 76 7-16 

Paris Bankers’ Francs— 

High for the week... 5 84% 79 577% 
Low for the week... 5 85% &79% 5 78 

Germany Bankers’ Marks— 

RS a I a a a 
a oe meet 

Ams'erdam Bankers’ Guilders— 

High for the week... 42 1-16 42% 42 3-16 
Low for the week-_-__ 41% 42 % 


Domestic Exchange.—Chicago, 10c. $1,000 discount. Boston, par. 
per sy} 000 discount bid and 5c. discount asked. R 


St. Louis, 15c San 
Francisco, par. Montreal, $125 per $1,000 unt. Minneapolis, 
10c. per $1, premium. Cincinnati, par. 


State and Railroad Bonds.—No sales of State bonds 
have been reported at the Board this week. 

The market for railway and industrial bonds has been 
steady to firm on a day-by-day increasing volume of business. 
The latter was not large, however, owing, presumably, to the 
absorbing interest now centred in the approaching Liberty 
Loan 4s and to heavy dealings in foreign Government and 
city issues. Some of the French city bonds declined quite 
unusually this week, for which there is no known cause ex- 
cept that mentioned above. A list of the active domestic 
issues includes Amer. Tel. & Tel., Balt. & Ohio, Ches. & 
Ohio, St. Paul, Burlington, Erie, Mo. Pac., N. Y. Cent., 
St. L. & San Fr., Sou. Pac. and U. S. Steel issues. 


United States Bonds.—Sales of Government bonds at 
the Board imclude an enormous aggregate of Liberty Loan 
3s at 99.72 to 100.30, $2,000 3s coup. at 99% and $1,000 
4s coup. at 10534. For to-day’s prices of all the different is- 
sues and for weekly range see third page following. 


Railroad and Miscellaneous Stocks.—Some of the 
reasons are mentioned above for the present unfortunate 
conditions existing in the stock market. Owing to persistent 
selling the transactions on Thursday were larger in the ag- 
gregate than for some time past, the lowest prices of the 
week were then recorded and these were, in several im- 
portant cases, the lowest in recent years. 

The railway list was led in this movement by St. Paul 
and Balt. & Ohio which declined within the week 5% and 
5% points respectively. Delaware & Hudson fell 4% and 
New York Cent. 3%, while New Haven recovered 1% of 
its recent depression. 

As usual a wider range was covered by some of the in- 
dustrials. Texagy Company dropped 11 points, Bethlehem 





Steel “B” 7144, Ind. Aleo. 74%, Utah Copper 61% and other 
issues from 4 to 5. 

To-day’s market, however, took a turn for the better. 
Apparently the downward movement had spent its force 
and during the last hour or two to-day many active issues, 
both railway and industrial, recovered from 1 to 3 points 
of the previous decline. A list of these includes Balt. & 
Ohio, Can. Pac., St. Paul, Del. & Hud., Mo. Pacific, 
N. Y. Cent., New Haven, No. Pac., Penn., and Union 
Pac., also a longer list of miscellaneous stocks. 

For daily volume of business see page 1407. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





| | 
| Sales | 





































STOCKS. Range for Week. || Range since Jan. 1. 
Week ending Oct. 5. | for | 
| Week. Lowest. Highest. || Lowest. | Highest. 

, Par. Shares, $ per share. | $ per share. |\'$ per share |$ per share. 
Am Bank Note, pref__50 100; 44% Oct 2 44% Oct 2) 44% Oct 53% Jan 
American Express _-_.100) 100, 93 Oct 2 93 Oct 2) 90 Julyji28% Jan 
American Snuff ---_- 100i} 600110 Oct 2)119% Oct yl 10 Ocv142 Feb 
Am Sumatra Tob,pf_100 75, 80 Oct 3 80 Ost 3) £0 Oct| 98 June 
Assets Realization__100 100, 14% Oct 1, 1%Oct 1) 1 Sept, 4 Feb 
Assoc Dry G, Ist pf-100} 100, 51 Sept29,| 51 Sept29) 51 Sept) 60% Apr 
Associated Oil_..__- 100| 600; 60% Oct 5, 61% Oct 1) 57 May, 78% Jan 
Batopilas Mining....20: 500) 144 Oct 2) 1%Oct 1) % June 2% Sept 
Beth Steel pref subs. -_ _|20,300) 9344 Oct 4 97 Oct 5) 93% Oct 97% Oct 
Brunswick Terml_.-100| 1,000|; 7 Oct 2) 7% Oct 3) 7 Oct 14% June 
Buff Roch & Pittsb__100 100} 72 Oct 4/72 Oct 4) 72 Oct) 95 Jan 
Burns Brothers----- 100| 1,600, 964% Oct 5103% Oct 1) 89 Janii25% Apr 
ee 100; 300) 14% Oct | 14% Oct 1} 12 July, 19% Jan 
California Pack..no pur 1,700, 38 Oct 5 39% Oct 2) 36 Aug] 42% Aug 
Calumet & Ariz___._- 10| 300, 74% Oct 5 77 Oct 3) 74% Oct) 84% May 
Caro Clinch & O, pf.100; 100; 50 Oct 1; 50 Oct 1) 50 Mar 50 Apr 
Case (J I), pref.___- 100) 100; 80 Oct 2 80 Oct 2] £0 July} 88 Jan 
Central Foundry._..100) 30)' 28% Oct 4| 28% Oct 65% 25% Sept 36% Aug 

PROGNTOS one con 300; 40 Sept29| 44 Oct 4) 40 Sept) 53% Aug 
Central RR of N J_.100 20239 Oct 5239 Oct 239 Oct|302 Feb 
Chicago & Alton.__.100; 150) 8 Oct 5 8 Oct 8 Oct; 21 Jan 
ConsG EL&P (Balt) 100 100102 Oct 5102 Oct 51102 Oct\126% Jan 
Continental Insur.--_ _ 25) 100| 474 Sept 29) 47% Sept 29] 46% Sept) 59% Jan 
Crex Carpet.......- 100, 300 42 Oct 4) 44% Oct 5) 40 Mar 45 Feb 
Detroit United____- 100 109110 Oct 4/110 Oct 110 Septil2@% Jan 
Duluth 8 8 & Atl.-.100; 100, 3% Oct 2) 3% Oct 3% July; 5% Jan 
Federal Min & Smelt.100: 25,15 Oct 4) 15 11% Febl 26% Aug 

Prefered ...i...< 100; 400 40 Oct 4 42 Oct 37 Jan| 54% July 
Fisher Body Corp.no par 100, 30 Oct 1) 30 30 Oct; 40% Aug 
Gast,W&W.Inc__no par; 700) 36% Oct 4 38 Sept 20% 28 Febj 41% Aug 
Hask & Bark Car_no par 400| 35 Oct 4) 36 Sept 29§ 34% Sent June 
Havana E! Ry,L & P 100 6103 Oct 1103 Oct 97 Sept103% Sept 
Int Harvest N J pref_ 100) 100\112 Oct 5112 Oct 111% Sepri21 Jan 
Int Harvester Corp-_-_100 100} 68 Oct 4) 68 Oct 65 June 88 Jan 

2, 3 are 1 300)103% Oct 5105 Oct 101 Julyj|114 Jan 
Int Nickel, pref vtc.100| 200) 9744 Oct 4 98 Oct 97% Oct10$ Jan 
Jewel Tea Inc_____- 100| 100) 40 Oct 5) 40 Oct 35% Augel| 78 Jan 
Kayser(Julius)& Co.100; 100110 Oct 3/110 Oct 110 Septji3s5 Feb 
Kelsey Wheel, Inc__ 100) 100; 2844 Oct 2) 28% Oct 27 Aug) 30 Aug 
Kress (S H) & Co__.100| 300| 50 Oct 3) 52% Oct 50 Oct| 55 Sept 
Liggett & Myers Tob 100) 400190 Oct 4/200 Oct 190 «=: Sep ti281 Jan 

a, re 100; 1,400,103 Oct 4107 Oct 103 Octi125% Jan 
Loose-Wiles Biscuit.100| 300, 15 Oct 5) 15 Oct 15 Oct] 27% Jan 
Lorillard (P), pref_._.100| 200107 Oct 4/108 Oct 21107 Octi120% Jan 
Manhat (Elev) Ry_.100} 260107 Oct 2)107% Oct 3107 Octii29% Jan. 
May Dept Stores__-_100 1,400) 50 Oct 4 51 Oct 2} 49% Sent! 66% Mar 
Monon Valley Trac_.25) 100, 164% Oct 1) 16% Oct 1) 16% Oct] 18 Aug 
National Acme______50 500) 32 Oct 4 32% Oct 3% 32 Sent 35% July 
Natl Cloak & Suit...100, 100 63 Oct 2) 68 Oct 2] 68 Oct] 84 Jan 

eee 1 200103 Oct 2)103 Oct 2§103 Octi112% Jan 
Nat Rys Mex 2d pref 100} 200; 7% Oct 2} 7% Oct 2) 4% Aug) 8% Sept 
NO Tex & Mexvte. | 1.000 22 Oct 4| 26 Oct 2) 15% June 36% Aug 
N Y Chic & St Louis. 100) 500) 20 Oct 4) 21%Oct 4) 20 Oct) 38% Jan 
New York Dock....100' 200,16 Oct 2) 16% Oct 1/ 12% Mar 21 Aug 

Preferred ........ 100; 200,39 Oct 2;| 40 Oct 1) 34 May) 40 June 
Norfolk Southern...100) 4 21% Oct 4/ 23% Oct 3§ 21% Oct) 28% Jan 
Ohio Fuel Supply____25 300) 46% Oct 5 47% Oct 4) 45% May 54 Feb 
Owens Bottle-Mach__25, 1,400} 82 Oct 5| 87% Oct 1 80 Apr106 Jan 
Pacific Tel & Tel____ 100) 500) 21 Oct 1; 21% Oct 4) 21 Oct| 34% Jan 
Pan-Am Pet & T pf_100 100, 93 Oct 5 93 Oct 5) 89 June 98 Jan 
Pettibone-Mull Ist pf100 100| 91% Sept 29, 91% Sept 2% 91% Sent) 92 Sept 
Pierce-Arr Mot_.no por, 400) 37 Oct 4) 37% Oct 2] 37 Sept] 41% June 

Preferred _....... 100; 300) 94% Oct 1| 96 Oct 3) 93 Sent! 98% Aug 
Pitts C C & St L____100 68% Oct 3) 69% Oct 1) 66 Mav 82 Jan 
Quicksilver Mining_100 1 Oct 3) 1% Oct 3] 1 June 3 Feb 
Savage Arms Corp_.100| 100; 70 Oct 2) 70 Oct 2) 60 Sentii0$ June 
So Porto Rico Sugar.100) 2001514 Oct 5/155 Oct 5)151% Octi?09 May 
Standard Milling.__100 31) 87% Sept 29! 87% Sept 29] 85 Aur|100% Jan 
Superior Steel______ 100; 2,300 42 Oct 5) 45% Oct 24 34% Mav) 51% June 

First preferred__..100} 200100 Oct 5)100% Sept 29) 99% Mavil02% July 
Texas Co full paid rects 125150 Oct 5150 Oct 5/150 Oct}190 = Aug 
Tol St L& W pf tr rects 100, 8% Oct 4 8% Oct 4) 8 Julv) 15 Feb 
United Drug_-_--___- 100, 400 70 Oct 5 72 Oct 3) 69% Jan °0 Feb 
United Dyewood, pf.100, 100 94 Oct 3 94 Oct 3) 93 Aug] 96 Sept 
United Paperboard -__ 109% 22 Oct 5 22 Oct 5) 20 Sent| 33% May 
U 8 Realty & Impt_.109| 100, 11 Oct 4 11 Oct 4) 10 Jani 22% Jan 
Western Pacific. ____ 190) 300,15 Oct 2 15 Oct 4) 12% Ann 18% May 

Preferred ......-.. 100' +4100 44 Oct 2' 44 Oct 2! 39% May 48 July 





Outside Market.—Trading on the “curb” this week 
dwindled to small proportions with the undertone of the 
market weak though losses generally areof small proportions. 
Wright-Martin Aircraft com. was an exception to the rule, 
and on heavy trading advanced from 8% to 11%, with a 
final reaction to 10%. United Motors was fairly active, 
and after an early advance from 23% to 24%, weakened 
steadily and closed to-day at 21. Chevrolet Motorrose 
from 78 to 83, dropped to 75 and ends the week at 80. 
Bethlehem Steel pref. w. i., was a weak feature and sold 
below par, for the first time since trading in it began on 
the “eurb.”’ It sold down from 100% to 92% and at 94 
finally, with subsequent transactions transferred to the Stock 
Exchange. Air Reduction was conspicuous for an upward 
movement from 84 to 94, the final figure to-day being 90. 
Curtiss Aeroplane & M. was irregular, fluctuating between 
38 and 365%, with the close to-day at 374%. Smith Motor 
Truck was off from 25% to 1 \, the closing figure to-day being 
1%. Submarine Boat, after a gain of a point to 17%, sank 
to 16 and finished to-day at 1634. Oil shares quiet and 
generally lower. Merritt Oil moved down from 34 to 30% 
and up subsequently to 3134. Midwest Oil com. decline 
from 1.56 to 1.33 and closed to-day at 1.41. Midwest 
Refining lost 16 points to 138 but recovered to 145. Mining 
stocks also quiet with small fluctuations. Bonds moderately 
active and little changed. 

A complete record of “‘curb’”’ market transactions this week 
will be found on page 1407. 
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Por record of sales during the week of stocks usually inactive, see second page preceding. 
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PRICE. PER SHARE, NOT PER CENT. | Salesfor| STOCKS | Range Since Jan. 1 Range for Prectous 
Shs ny -erntlemened meant te | NEW YORK STOCK — | Om batts of 100-share tots Year 1916 
; di uesi Wednesda hursda Frida | W | CH: —_— 
oe. 30. ry rig Pa yg | Oct. ys “ | “Oe - | Oct. Fe Shares Lowest | Highest Lowest | Highest 
—_—-—__- —_—_- -—-_" -—- een — ——_ — j 
‘have share er share | er share er share | e per share | industriai&Misc.(Con.) Par | $ per share | $ per share || $ pershare & per share 
i’ ny Fy ary oP "an | Se 95 yes 89 $6 8712, 2,700 Bethlehem sSteel_._._-. - 100 | 86 Oct 5 515 Jan 4\| 415 Jan) 700 Nov 
91%, 93! 9312 95% 92 9412| 8612 9319) 8412 8833) 83%, 8712|289,300 Do class B common...100| 83%4 Oct 5; 156 Junell guano tian» nile 
90° 100 ae Ey -| 91 91 | 88 88 | 84 88 | 600; DD WIE csccscccesdae 100 | 84 Oct 5) 135 Jan 5/| 126 July) 186 Nov 
#24 25% 2510 2512) 2414 25 | 231g 24 2312 2312) 23 2353, 5,000) Butte & Superior Copper...10| 23 Oct 5! 52%Jan 26 41% Dec! 10514 Mar 
*165, 18 17 17 | *165, 17 | *16 17 | 15% 16 | *15%4 17 | 600| California Petroleum vtc.100| 15% Oct 4) 30igJan 25 15 June} 425g Jan 
*42i0 4514) 4414 4414) *4119 43}e| *42l9 4310, 4212 4212) 41lg 4112 400 . Se, eee 100| 41li2Oct 5| 6214Jan 25|| 40 June) 80% Jan 
84 85lz 8514 865g 8434, 8612] 8414 85%| 82 84 815g 84 | 38,500, Central "Lesther paehaae 100; 70 Feb 1) te pte 49 Apr| 123 Nov 
*106 110 | 105 105 \*105 108 | 105 105 | 104 104 | 104 104 | id Ee A ne ee 100 | 104 Oct 4) 115% Jan 25)| 108% Jan) 11712 Nov 
*32l9 3312 *32l2 3312, 3212 33 321g 3314; 32% 33%4| 3212 32%) 2,400 Cerro de Pasco Cop.-- No par 32 Aug3l; 41 Feb | eS toes) oe sa pees 
“74. 76 | 73 74 72. 72%4| 73 73 | 72  7212| 7314 73l2| 1,200) Chandler Motor Car. .-... 100 | 68'g Septl5| 104% Mar20|| 8812 Apr| 131 June 
+] $4, 1834 17% 181!g| 171g 18 171g 1710} 16% 17 | 17 171g} 5,500} Chile Copper...........-. = 161g Sept 4) 2753 Marl2 195g July; 3914 Nov 
507%, 50%' 50 5lle| 491g 50 485g 50 | 4812 49 | 4833 49%3| 8,100) Chino Copper..........-- 43's Feb 3| 63% Mar 7|| 461g July) 74 Nov 
4414 4414) 4412 4412\ *43 45%) 4312 4312) 42 4212} 4014 42 | 2,200) Colorado Fuel & Iron_--_- i00 38:2Feb 2! 58 June 7)| 381g Apr) 6314 Sep 
391g 3914! 39!2 3912! 3914 3914) 38% 3914] 37% 38%| 3714 38 | 4,700) Columbia Gas &Elec--__- 100 | 34!'s3Feb 3) 47% Apr 4} 3014 Sep; 537%, Dee 
*1001e 102 101 101 101 101 | 101 101 | 100 101 | 9954 100 | 1,964) Consolidated Gas (N Yy__100 9912 Septl3) 1345s Jan 18|| 129% Dec! 144% Jan 
9812 10012 99 100 981g 9812} 9812 9812! 955, 99 96 96 | 1,500) Continental Can...._...- = 82lgFeb 3) 103'4June30|| 7514 Janiz111 
#103. 106 |*..-. 106 |*._.. 106 |*100 106 |*100 106 |*100 106 | __--- ee SRE 00 | 10214 Septl9) 11212Feb 7| 106 Feb) 114 Nov 
29% 30%! 30%, a1%| 305, 3219| 3114 32%) 30 31%| 297, 31%s| 85,084) eer Refining “100 Me oe 2 Jette s = Aug Bs Dec 
99%, 9910! Q9le 99%) § 997%| 987, 99%) 97l2 98 | z9l O3%| 6,210) TR. Wisc cecwadeiass z Oct 5 an 5 ne 2 Dec 
on 71% 72 . 7ai| vite 73% 72 4 741s) 69%4 e 695g 72 |130,850) Crucible Steel of America_100 | 50!2Feb 2) Qi%gJuly 2|| 5014 Dec} 9912 Mar 
95 : 95 95 95 | Q4lo 9412] 95 95 | 9314 93%) *90 95 | ‘600 IPD iv cagecagetins x 100 | 93!4Oct 4/| 117%Jan 3)| 1081, Jan| 12478 Dec 
3212 B2le 32 3312) Billig 321g] 31 3llg) 30g 31%) 2712 301g) 16, 700) Cuba Cane Sugar.-___. No par 27 Aug3l| 55\4Jan 41} 43 Dec) 76% Oct 
+835, 85 | 835g 837%| 83 8312) 82% 83 | 8153 8214; 8012 81 2300) DO. DR cicsnnsiastese 100 | 8012Oct 5| 94l2Jan 3) 91% Dec) 10012 Oct 
*150 170 |*150 170 |*150 170 |*150 170 |*135 160 | 140 140 400) Cuban-American wun. 140 Oct 5| 205 Apr 16|| 152 Jan| 2697, Sep 
*99 108 | *9814 108 | *9814 108 | *98!4 108 | *98%4 100 | *9814 103 | ---- Le § eee eae 99'2 Feb 14) 10712 Aug 7|| 100%g Dec} 110 June 
351g 3912! 397% 4414] 738!2 4314] 35's 4014) 33 3834] 33%, 37 |153,700| Distillers’ Securities Corp_ 100 11%,Mayl0| 441440ct 1 24 Dec| 541g Apr 
81g 853i Big 8% 8 8l4 | 8 814 | 8 8 | 7, 8 | 10,300) Dome Mines, Ltd........- 10| 7% Oct 5) 24%Jan 9] 18 Dec] 2912 Feb 
140%, 142%! 140 143 138 14014 137 142 | 136 138 | 13614 13812) 13,000) General Electric........- 100 | 13514 Septl2| 17134 Jan 26)| 159 Apr| 18714 Oct 
938 100 94% 101 93\4 9614) 94 97 | 925% 96's) 94 9614) 81,900) General Motors tem ctfs..100 | 8612 Septl2| 125 ge 120 Dec] 135 Deo 
*80 83 *80 83 Sll2 81l2| *80 83 | 80 80 | 78 79 1,000} Do pref tem ctfs._.__. 100 78 Oct 5) 93 Jan || 881g Dec} 93 Dec 
431g 4312! 43 4312| 4214 433,| 43!g 4412! 42% 43 | 43 43 3,500| Goodrich Co (B F)___-.-- 100 42\4O0ct 2] 61%4Jan 19 4912 Dec} 80 Apr 
*100 10212\*100 10212/*100 10212)*100 102 | 10012 100!2\*100 101 ve a ere. 100 | 100'2Oct 4) 112 Jan 11012 Dec| 116% Mar 
*73 82 | 80 80 1| 78 78 | *78 80 | 78 787s| *75 78 800} Granby Cons M8 & P__._100 75's Feb 3) 923g Jan 17 80 July; 120 Nov 
*4] 45 *4] 4410) 41 41 4llg 4119) 41 41 4012 41 500| Greene Cananea Copper__100 40 Apr 23) 47 Jan 26 34 June| 5612 Nov 
*95l0 99 | *96 102 | 97 97 96 97 | 95 97 | 94 95 1,200} Gulf States Steel tr ctfs___100 1. Septl8} 137 Jan 3) 71 May/| 193 Nov 
*104. 110 |*104 110 |*101 109 |*101 110 |*101 107 |*101 107 | ---- -| Do Ist pref tr ctfs.__.100| 102 Feb 3) 110 Junel3||} 87 May) 115 Nov 
*90 160 | *91 160 | *91 160 | *90 160 *90 160 | *9812 160 | ______|_ Do 2d pref tr ctfs____100 117 Feb 10] 117!'2Feb 2) 72 May| 190 Nov 
49%, 5lls| 48!2 50%) 485; 50 493g 50 | 47% 4912, 4812 49%) 42,800) Inspiration Cons Copper. _20 47 Septl7| 66!2Junell 4253 Apr| 74% Nov 
14le 1412 *12 16 *121o 16 *12 15 *12 1419} 12 12 200) Internat Agricul Corp....100 12 Oct 5) 21% May22 11 Aug) 29% Jan 
45lo 4512| *4212 45 4319 431e| *44 45 | *41 45 | 4114 41% Se Ree eae 100| 354 Feb 5) 60!gJuly23/| 37 Dec| 74 Jan 
*11012 L1lig/*110 113 10934 110 |*10812 111 | 10812 10812} 109 109 400| Intern Harvester of N J..100 | 107!2May 9} 123 Jan 2|| 108!2 Jan| 126% Nov 
28lo 2910] 2812 301g] 26% 28%| 27 28 | 25% 2712! 2614 2712| 37,500) Int Mereantile Marine. ...100 19%4Feb 1] 367% Mar23|| 013%, Feb| 050% Sep 
871, 8814} 87 89 8514 8812) 86 8714) 827% 8612] 8314 85%! 37,000} Do _ pret...._._.... -100|} 625gFeb 8) 9512 Mar24'| 06114 Mar/01255g 4 
33 334) 33 3353] 3214 327%| 32% 327%) 31 3234| 3114 3214) 26,200| Intern Nickel (The) vtc¢..25| 3012 Septl2| 4733Mar21| 38%, Dec| 56% Jan 
*28 4 8=29 29 30 | *28 29 281g 2919| 26 28 25%, 2614] 5,400) International Paper__.___ 100| 25 Sept 4) 495sJan 4 9ig Mar) 7512 Nov 
*62 63 60 61 60 60 60 6044; *60 61 | 755 5712| 4,300 Do stamped pref._..100 7255 Sept27| 77l2eJune 6 ela Mig pend 
#42 45 | *43 45 | 43 43 | *41% 43 | *41l2 4312) 42 4215) 500) Kelly-Springfield Tire. __.- 25 | 415s Sept24| 64!2Jan 4|| 56 Dec; 854 Sep 
393, 401g) 38l2 401g) 381g 391g) 38!2 391g 3712 3812| 37%, 381e| 29,900| Kennecott Copper_...No par 3738 Oct 5| 50\g May26 40 Dec; 641, Nov 
81 Slle} 8212 8212} 81 8214; 803%, 81%) 794 81 791g 8112} 6,500) Lackawanna Steel... .-__- 100 70'g Feb 3) 103% Junel3 64 May, 107 Nov 
#1712 1812| 1753 1753| *17% 1812; 1753 178! 1712 1712) *17 1812 400; Lee Rubber & Tire...No par 164g July 5| 30 Jan 2/| 251g Dec; 5612 June 
*76 7612] *76 77 | *76 77 75lg 76 | 75leg 75l2! *75 77 300| Mackay Companies. _.-__- 100 | 75!2O0ct 3) 89% Feb 17|| 78 Apr; 91 Feb 
*63 «= «64 6373 6373 *62 64 | *62 6312 *62 6312 62 62 SS ee: |) See -100| 62 Oct 5) 671gJan 15|| 647%, Dec) 68% June 
315g 315g} 3212 33 321g 3314) 3314 34 | 3212 33 | 325g 3253) 3,600) Maxwell Motor Inc tr ctfs_100 28% Septll| 6134Jan 17 44 Dec) 99 Sep 
*64 6612) *64 6612} 66 66 6434 651g! *64 6512) 6412 64le 400 Do 1st pref stk tr ctfs_ 100 59 July18} 741g Jan 18|| 65 Dec) 93 Jan 
*1914 20 | *1914 2012) 2014 2014) 20 20 | 19% 197%| *1914 20 300! Do 2d pref stk tr ctfs_100| 18 Septi2)} 40 Jan 20|} 32 Dec, 60% June 
92 9314] 29214 9433) 9312 955) 93 947) 91 9314] 907% 9312] 42,300 sper _ segue Saar 100 St a ; a a fn . 88% June — dae 
* € a a. oe ‘ ae ot an 92 *91 92 We res >. ease ee | ay 977s June lg June) 
a4 34 3312 34 331, 33%| 333, 34 3314 3312] 331g 3314) 4,430) Miami Copper... -.......-- 321g Sept 4) 4314 Apr 30}| 33 Aug, 49% Nov 
50% 52 5114 5212} 50 5214; 503, 51l2| 501g 5114] 485g 50%4) 39,100| Midvale Gems & Grdnenes. “io 4712 Sept18| 6712June 7 
*77\2 80 7934 79%) 76 7634) *71% 76 71%, 71%| 72 737%) 1,500) Montana Power_._.....- 100 | 71% Oct 4) 109%4Jan 25 “ea Mar| “114% Deo 
*108 110 |*108 110 |*108 110 |*108 110 | 108 108 |*107 110 eee 100} 108 Oct 4) 11712Mar28 Jan| 11714 Nov 
SS SE ee adel weed Lanne cae 101 102 230 National. ~ ae che as ipaeiell 100 we os ta its 382 iaont baer 
came? se 116 116 tees RAS GEE, Re Aral, acee ced 100 oe Pere 100 ay 127 Jan une) 
2614 2614] 2612 2712} 25 2612; 2412 25 2312 2512) 2314 2514{ 8,100) Nat Conduit & Cable No par| 23'4Oct 5) 39 Jumel4|)_._..--.-)----.---- 
427% 4310] 437% 4612) 4514 46%) 44% 46 42% 44%| 4212 44 | 25,560| Nat Enam’g & Stamp’g...100| 24 Feb 3) 46% Oct 2/| 19% Apr, 3612 Dee 
*94 100 | *94 100 | *95 100 | *95 100 | *95 100 | *94 100 | _____- Ses Sena 100} 90!2May 9} 994 July12 901g Dec! 100 Nov 
*49 =o 49% 50 50!2 5012) 50%, 507%) 5014 5014) 4812 491g} 1,600) National Lead_._......_- 100; 48!20ct 5| 6314 Mar23 57 Dec) 7453 Sep 
*104 105 |*104 108 |*104 108 |*104 108 | 102 105 | 10112 1015 2 eS ‘ees 1y0 | 101 May 8 114 Jan 6)} 111% Dec! 117g Oct 
20% 2012} 20 2012} 20 20 20 201g} 19% 20 197, 20 4,800| Nevada Cenael Copper... .. 5 19% Oct 4| 26% Junell 15 Jan| 341g Nov 
*120 125 | 124 124 |*122 129 |*120 125 | 122 122 | 120 120 300) New York Air Brake____- 100 | 1171s Sept10! 156 Mar21|| 118 July| 186 Nov 
*49 60 *49 60 50 50 | *49 58 *49 58 50 50 400| North American Co__...- 100 50 Sept28| 723, Mar21 6512 Apr| 75% Dee 
*4614 47 46 4714; 453g 4612 45%, 46 44 451g} 42 4373| 23,300) Obio Cities Gas (The)... 25 42 Oct 5| 143%, Apr 19 75 Oct| 12414 Dec 
*6lg 614 6 6 53, 57g 538,584 514 5dg 514 514] 2,600) Ontario Silver anette... 109 5 Feb 3 73%, Sept21 5% Nov; 11% Jan 
---- ----| 2634 263%] 2612 2612 *2612 27 | 2614 2614) 26 26 1,625] Pacific Mall..............- 18 Feb 3] 3012 June27 11%, Jan| 31 Aug 
6412 6412, *63% 64% 64 64 633g 635g; 6214 631g; 61%, 63 1,400| People’s G L & C (Chie). “ido 6124 Oct 5) 10614 Jan 18|| 1001g May| 118 Oct 
3414 35le] *3312 35 ,; *383 35 | *34 35 33034 900| Philadelphia Co (Pittsb)...50| 32%May 9| 42 Jan 4/|| 38 June| 48 Dec 
52 52 5212 5234) 51 51 50 52 50 50 497g 50le| 4,900) Pittsburgh Coal of Pa_.._100 45 Aug 3l Bbie GAOtSG ll. noc a beeulewnnn cee 
*85lo 86 | *8512 8712} 86 86 | *85%, 8612} 86 86 86 86 SOR TOD iitscuccnccocce 100 85 Septl8; 90 Aug 16/|____.-...|--------. 
*59 60 60 60 *59le 61 *59 62 *57 60 *57 60 200| Pressed + 3 Ee rs 58 Sept 5| 8314Jan 26 4212 July; 8814 Nov 
*99 102 | *99 100 | 100 100 | *9812 100 | *9812 100 | *9812 100 | _____- RRS 997g Sept18/z107 Jan 31 97 July! 108 Nov 
*114. ___.|*119 122 |*114 116 |*114 118 |§114 114 114 114 127 Subhe Ge Gaze of it 37-7100 114 Oct 5] 131 Jan 6)| 114 Jan) 137 Sep 
13412 135 | 1386 136 | 13512 13512} 135 135 | 13434 13514| 134% 135 1,400) Pullman Company---.___- 100 | 129%g Septi12| 16712Jan 26|| 15973 May| 177 Sep 
*43lo 47 46 4614) *44 46 4415 45 431g 4410) *43 45 1,700, Railway Steel Spring--..__ 100 43 Feb 2 58 Junell 32 Apr 61% Nov 
*96 98 *96 98 *9614 98 *961, 98 *9614 98 “9610 O08 ji ..-..<- ON a re 190 961g June26 101 Jan 22 9514 Mar 10314 Nov 
25 251g| 2412 2512} 2412 25 247g 25 241g 2434) 241g 2410) 10,500) Ray Consolidated Copper-_-.10 23 Feb 1) #324 Apr 3 20 June} 37 Nov 
7912 Siig} 8214 8314; S8llg 83 81 8212} 78%, 8114) 78l2 803s} 40,530 er eles: etre 1co0 60 Feb 1] 94l2June 7 42 June) 93 Nov 
*10014 192 |*100'%4 ____|*100!g 101 1001g 1001s} 997g 100 9934 997%, 600 Do | 7a RRR 100 90 Feb 1| 105%s May25|| 101 Dec] 117 Nov 
6714 6733| 673, 6914] 68%, 6934) 6812 6912) 6753 6812) 677% 68 7,500) Royal Dutch Co ctfs dep.-_- $8 Mey Oi O04 Oct Silico. e2cclebiadccce 
*12 14 | *12% 14 Ss ° 3 | it: 4°14 6141 as 400| Saxon Motor Car Gere... 308 11% Sept 6| 68 Jan 4/| 637% Dec) 84% Sep 
155 156 | 15634 156%) 155 15612] 15612 15612) 1534, 155 | 152 15312) 2,200) Sears, Roebuck & Co_____ 100 | 150 Septi2| 23814 Jan 22|| 16814 Mar; 233 Nov 
*23 23%) 23 23 | *2212 23 | *22 23%! 2215 2219} 223, 2210 500| Shattuck Ariz Copper... _- 10| 22'sFeb 2] 293;Mar 9}| 22 Dec} 40% Feb 
36 361g} 36 3614] 3512 357%| 3512 357%! 323, 36 32 331s) 12,400| Sinclair Oll & Ref’g...No par| 32 Oct 5| 5934 Mar29/|____.---- = ae Oe 
*42 44 45 45 43 45 | *42 46 41 41 | *40!2 43 800) Sloss-Sheffield Steel & Iron 100 | 41 Oct 4| 74% Mar30|| 37 July) 9314 Nov 
“45 46 | 44is 4575] 43% 4414) 43% 46 431g 45 431g 4434) 12,300 Studebaker Corp (The)... 199 = Sent H s10%s Jon ay 10es ene | = = 
* een s.s  Weccen SE [Seneca OO Penae O .. )  t ec ERE: ES pt 10853 Jan 4 Dp 
*373, 44 4212 4212 "aa 46 | *37%, 46 | *378, 46 | *373, 46 100| Stutz Motor of Am Inc_No 4 3114 June29| 53%, Jan 26); 4812 Dec) 7912 Sep 
15 15 


141g 14%) 1414 143} 1419 1419) 14 1419} 133%, 14 3,800) Tennessee Copper & Chem w i 13 Feb 2) 1912 June20 15%, Dec} 1912 Dec 
163% 164 | 162 165 | 162 16312} 160 16212) 154 160 | 15112 155 | 18,200) Texas Company (The)._..100| 15l!2Oct 5| 243 Jan 10|| 17714 June| 241!2 Nov 
71% «#72 713g 7212} 7Ol2 7214] 7014 714) 6612 7012} 64 6733| 44,400) Tobacco Products Corp...100| 48!2Feb 3] 8053 Aug21\| 4814 — 595, Dec 


100 100 | -... -_-_| *991e 102 991g 9910} 99 99 | ___. ____ en 100| 98 May28/} 105 Mari2/| 99 July) 10912 Mar 
*40lg 42 *41 43 *41 421s9| *40lp 41 A eee 41 100| Transue& Williams Steel No par 40 Feb 3] 48leJune 6|/...-.-..-.-/----.---- 
*98le 10412} *98 108 | *98 108 | *98 108 | *98 108 | 100 100 100| Underwood Typewriter__.100| 92 May 3| 107 Aug20|} 86 Jan} 110 Oct 
*9lg 1114] *91g 1114] *Olp 1114) *9lp 1114] *Olg 1114] *9tg 111g) ______ Union Bag & Paper______ 100 8% Aug 31} 1514 Mar22 414May| 1812 Oct 
72 72 | *70l2 75 | *70le 75 nn”. US 701g 70!2| 71 71 800| Union Bag & Paper (new).100| 70!2Oct 4] 112 Jan 22!) 87l2 Oct; 129 Nov 
4314 43%) *43 44 43lo 4312} 43 44 423g 4253 411, 42 1,700] United Alloy Steel_____ Nopar| 40°3May 4| 4933 June 2/|_....---.-|--------- 
1167 11714| 117!g 1187g| 1165g 11734) 11534 11714) 1101g 11553) 10534 111 | 44,800] United Cigar Stores______ 100| 9ll2Feb 3) 127% Augi4|| 09 Feb) 105% Aug 
*110 115 |*110 115 | 110 110 | 109 109 |*101 115 | __._ _.-. Sa eee oe 100 | 109 Oct 3) 120% Mari4|| b11llg Feb) 120 Aug 
*12612 130 |*128 130 |*125 128 |*125 128 |-125lg 1251g] 12519 12512 270| United Fruit "hc 100 | 125 Septl3| 154%, Jan 22|| 136! Jan; 169!2 June 
*161g 1714] *16l2 1712| 1612 1612) *1612 17 16% 167g) 153%, 1614 400 UR cens Tees Fdy_...100| 15% Oct 5| 2412June26|| 151g Jan| 281g Nov 
*50 56 | *50 56 | *50 56 | *50lo 56 | *50 56 | *50 56 | _____- Do igi aie EE aiols? 100| 50 Septl2} 63 Jan 29|| 481g Feb) 6712 Nov 
139 14014] 138!g 140%) 137 13812] 135 138 | 13112 135 | 13212 134 | 16,800 U8 Industral Alcohol_...100 | 100!2Apr 21) 17112Junel3|| 9412 Dec) 17012 Apr 
*98 103 |z100 100 | 100 100 | *97 100 | *95 100 | *94 100 i a Re 100| 97!2Apr 28) 106 Junel4|; 9912 July; 114 Jan 
*58 59 58% 5953) 57%, 59 5712 5812] 5514 5712] 5514 57le} 9,400) United Staves Rubber....100| 50% Feb 9) 67 Augi14|| 47% Mar) 70% Dec 
*10212 10312|*10212 10312/*103 104 | 103%, 10312 101% 1027%| 10112 102 1,100} Do preferred_._....100| 101!2Oct 5] 114%Jan 3/| 1061g Feb) 11514 Dec 
6lle 62 614 62 60 6112} 59%, 6012; 583g 5912} 5714 5712} 3,500 U8 Smelting Ref & M____- 50| 5233Mayl0! 67%Jan 4|| 57 Dec} 8112 Nov 
*49 50 | *491l2 50 | *4934 4973) 493, 4934] *4912 50 | *481g 49 on Se eee 50} 49 Augi4| 52\4Jan 3/| 50 June} 5312 June 
107% 10953] 110 1114) 10814 111 | 1083, 11012} 10534 1085s! 10534 10812|1029600] United States Steel_______ 99 Feb 1| 1365s May31|| 279% Mar| 129% Nov 
116 =116%4) 11553 116 | 11553 116 | 1155g 11534) 11514 11534) 11514 11614! 6,300} Do pref 


ee Se 1 1151g Sept17} 12114 Jan 19]| 115 May! 123 Nov 
9212 94 901g 9412) 895g 9114) 90 9114) 8714 90lg} 871, 90 | 64,500] Utah Copper---_-_- 8 


















































ee 714 Oct 4] 118% May25|| 74% July; 130 Nov 
*1644 1712) 171g 1712) 17 17!s| *15!2 17 15lg 1512} 17 17 500} Utah Securities v t c_ 100| 15 Sept 5| 24%Jan 22|| 16%,June| 27% Dec 
a 3514 3553) *35 38 | *35l2 37 351g 3510} 35 35 1,300 Viugiele-Carclins Chem......109 344 Feb 3) 46 May31|| 36 Apr| 51 Jan 
*105 109 |*105 108 |*105 108 |*105 109 | *98 105 | 101 103 300 Me oo bess 100 | 101 Oct 5)] 1124Jan 26|| 108 Apr) 11412 Dec 
*57 65 | *57 65 Re Se gee Bbc nt poe 100 Virginia Trop G&G Kase 100; 46 Feb 3) 77 Mar30||} 41 July! 72% Nov 
*87 89 *88 89 88 8812) 85l2 871s) 86 86 *853, 87 1,300] Western Union Telegraph.100 85!2Oct 3) 99%Jan 19 87 Mar! 10512 Oct 
46 46 46- 47 46 4612) 453, 4614] 4412 4514] 244 441e] 6,400) Westinghouse Elec & Mfg..50| 4314 Sept 5| 56 May28/| 51% Dec} 7153 Mar 
*63 68 | *63 68 | *63 68 | *63 68 | *63. 68 | *60 68 | ______ Do 1st preferred....__- 50| 65 SeptlO} 70!'sJan 4|| 70 Apr| 79 Mar 
44 43 43 43 43 427, 43 425g 4253} 421g 4210} 1,400) White Motor..______.___- 50| 42!sOct 5) 52i2Jan 18/| 45 Dec} 59% Oct 

2512 26 2514 2614] 251g 2534) 2412 2614) 24lo 2514; 243, 2534) 31,600 Willys-Overland (The) ___-_- 25| 24%3Mayl9) 38lgJan 18/| 34 Decjn325 June 
. kB ae cg ae OO eee le” ee ee Bahco { Do pref sub rectsfullpd 100 | 90 Septi4| 100 Marl0|| 94 Dec} 117 June 
3 6333} 63 634 63 63 62 63 5912 6173} 604 61 2,500! Wilson & Co, fae. #0... 388 57 Aug23| 844 Mar30}/____. ....|--------- 
*____ 122 |*119 122 | 120 121 | 120 12019] 116 117%4/*116 121 1,100] Woolworth (F W)__...__- 11412 Sept 5) 151 Jan 22|| 118 Jan) 141% Oct 
*12014 121 |*12014 121 |*12014 121 |*12014 121 | 12034 121. |*12012 121 90C| Do pref._____- hare 100 1203, Oct 4] 1261s Jan 17|| 123 June| 126 Nov 
“1:66 | Si 341981 «325 3114 3114! *31 331g! *31 33 100} Worthington P & Mvtc.100| 23!2Feb 9| 37% Junels}| 25 July| 36% Sep 
*91 9612) *91 +96 | *91 96 | *91 96, *90 96 | *88 93 | ______ Do pref Avtec..__.. 100; 91 Apri16) 974Junell|; 95 July) 100 Sep 
*50 59 | *50 60 '*50 56 !'*50 56 !'*50 55! *50 55 |______ Do pref Bvtc__.__. 100! 50 May 9) 63 Junel.'! 52 July) 6612 Seo 





* Bid and asked prices; no saJes on thisday. .§ Less than 100 shares { Ex-rights, a EX-div. and rights. 


bd Par $10 per share, Par $100 per share. ®Certifi- 
bles of deposit. z Ex-dividend. pe’ 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1401 


In Jan. 1909 the Exchange method of quoting bonds was changed and prices are now—‘‘and interest’’°—ezcept for income and defaulted bonds. 
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BONDS E Price weer's | 33\| Rance BONDS 33 Price Week's $|| Rance 
N.Y. STOCK EXCHANGE S Friday Range or Since N. Y. STOCK EXCHANGE § Friday Range or Since 
Week ending Oct. 5. ;=*| Oct. 5 | Last Sale |% Jan. 1 Week ending Oct. 5. S%| Oct. 5 Last Sale Jan. 1 
U. S. Government. ola Ask| Low High! “No.||Low Htgh || Chesapeake & Ohio (Con)— Bt Ask| Low High| No.||\Low High 
O 8 3s Liberty Loan (w 1967/3 - 99.78 Sale | 99.72 _ 100.30) 11923 99 100.30 Greenbrier Ry 1st gu g 4s_1940|M-N| 70 ____| 88lg Sept’16)_.--|/_... ... 
UO 8 2s consol registered___41930'Q 3| 96%, ..--| 9753 Sept’ ee BGig 99% Warm Springs V Ist g5s_.1941|M- S| 85 -__ (|113l4 Feb °15|..--|/---- -... 
U B 2s consol coupon ____- 41930/Q - J} 96% ....| 99% Jap °17) aaa 99% 9934 Chic & Alton RR ref g 3s_..1949|A-©0} .... 587s! 587 587g 587, 62% 
U 8 3s registered_________ k1918\Q- F| 991g .._.| 994 Sept'17| Jesnt 99 991g Ratlway 1st lien 344s__..- 1950\J - 3; 4 42 42 Sept’17}....|| 42 533g 
U 8 3s coupon ___________ k1918\Q-F| 99% .._.| 99% 997| 2}; 9853 1017 Chic B & Q Denver Div 48.1922/F -A| 99 100 |100 Sept’17|___-|| 99 100 
U 8 4s registered_.._..___. 1925\Q- F| 10512 106 (106' Sept’17|____| 104%, 110 Illinois Div 34gs__......-. 949\3 - 3} 77 7918) 77 77%4 3|| 77 89 
U 8 48 coupon .._______._. 1925/Q- Fi 10512 ...~| 10534 10534) 1)|10412 L1llg Illinois Div 48........... 1949|/J - 3} 86 86!s3| 861g Sept’17|____|| 861g 98 
U 8 Pan Cansi 10-30-yr 238. £1936) <3) OF . 12cn} OC Oe *16) cc alleota cuce Iowa Div sinking fund 58_1919/A - O} 10012 10%14| 100%, Sept’17|___-_|/1008g 10212 
U 8 Pan Canali 10-30-yr 28_.1938/Q-N| 97lg wor] 4 ~~ cao alia deh haan Sinking fund 4s._..._- I9I9j\A-O} 96% ....| 98lg Sept’l17|_._.|| 98 997g 
U 8 Panama Canal 3s g- -.-1961/Q Wee SO. nace 1\| 85 1021, Joint bonds. See Great North 
U 8 Philippine Island SHG - Ft naan wee 100 Feb’ 15 a eee ee Nebraska Extension 4s...1927|M-N| 93 Sale | 93 93 3}| 9273 99 
Foreign Government. , fe } Registered . .......... 927|M-N| ---- ---- 98 July’16)....||.... o- - 
Amer Foreign secur 58__.-_- 1919|F - A| 9514 Sale | 9514 96 | 85) 93 9812 Southwestern Div 4s__-_- 19231|M- $) .... .«.. 991g June’ 15}....|/.... -.-. 
Anglo-French 5-yr 5s Exter loan.|A-O} 92'g Sale | 92i8 927g! 793|| 901g 95% beeen nk EE 1958|M- S| 85%4 Sale | 8512 86 29|| 85 97ig 
Argentine—internal 5s of 1909..|M- S| 8273 Sale | 8273 8278 3|| 82% 93 Chic & E Lilref & imp 4s g_.1955|J - 3} 20 301g) 33 July’17|_...|| 3012 33 
Bordeaux (City of) 3-yr 6s- 1919|M- N; 90 Sale | 9J 9312) 109|| 90 967% US Mtg & Tr Co ctfs of dep__|-. -.| ---- 31% 30 Sept’17|__.-|| 2712 35 
Chinese (Hukuang Ry)—5s of ‘11/5 - -D\t 65 Sale | 65 65 2\| 65 72% 1st consol gold 6s_._.___- 1934/A-0| 100 105 |10I12 102 2)|10112 10712 
Cuba—Externai debt 5s of 1904- iM - 8} 9834 9912) 99l2 Sept’17|/___-|| 97 100 General consol Ist 5s_____ 1937|M-N| ---- 84l2| 87 June’l7/...-|| 80% 90 
Exter dt 5s of 14 ser A___1949|/F -A| 96% Sale | 96!2 9634! 40); 921g 97 US Mtg & Tr Co ctfs of dep|_. -.| ---- 75 | 75 Sept’l7|..--|| 75 90 
External loan 4548-______- 1949|F - -A| 8612 90 | 8653 Sept'l7 ---¢| 863g 8653 Guar Tr Co ctfs of dep____- et eae 76 July’17|....|| 76 90 
or a ot Ganete ¢ §s...1921|A-O} 95's Sale | 95! 95l2 6|| 9434 10053 Purch money Ist coal 5s_.1942)|F -A| 51 ....| 97% Feb '13/_..-||_-.. ..-. 
1926|A-O| ---- 9414) 94% 943 1\| 9414 100 Chic & Ind C Ry Ist 58..-1936|3 - J| ---- 25 | 32 Mar’l7|_...|| 32 41 
De 1931|A-O| 94% Sale | 9453 9473! 16'| 9412 10014 |] Chicago Great West Ist 48__1959|M- $| 63 64 | 63% 64 631g 7312 
French Repub Sjas seneeh ton -- --| 96%4 Sale | 961g 97 | 174|| 96 101 Chic Ind & Louisv—Ref 68_1947|J - 3} 10012 110%g/112%3 Mar’17|_.__|/112% 115lg 
Japanese Govt—£ loan 4448-_ 1925 F-Ajt 88 88% 8334 8854 2)| 81 8844 Refunding gold 5s._._._. 1947|J - 3} 75 95 |100!g Apr ‘17|...-||10012g 100% 
Second series 4448.______ 1925|J - J\t 88 8812] 8353 Sept’17|__..|| 80\g 88% Refunding 4s Series C__..1917|J - 3| ---- ---- 84¥2 Apr ‘17|--..|| 8412 854 
Do do “German stamp’’.|.- --) ---- ----! 73 7812 4\| 774 82 Ind & Louisv Ist gu 48__.1956|3 - Jj ---. 72 | 70 Nov'l6)----||/--.. .... 
Sterl: EER 1931/3 - J\t 75's Sale | 75ig T5lg 2|| 731g 761g Chic Ind & Sou 50-yr 4s____1956|J - J| ---- ---- 961g Jan °17/_...|| 90 Q6l, 
Lyons (City of) 3-yr 6s_____ 1919|M-N; 90 Sale | 882 935g| 94|| 88lo 9712 Chic LS & East ist 44%s__.1969|3 -D| 92 94 O75) EPGG *261 0 os Hucue Sean 
Marseilles (City of) 3-yr6s_.1919|M-N} 90 Sale | 90 9312} 91); 90 97 Chicago Milwaukee & St Paul— 
Mexico—Exter loan £ 5s of 1899/Q- Jj} 50'4 -._.| 49!2 July’17|--_.|| 4012 50 Gen’! gold 4s Series A___¢1989|J - J| ---- 84 | 79 Sept’l7|..--|| 78 96 
Gold debt 4s of 1904____- 1954|J -D) 35!2 -...| 35 Aug’l7|_...|| 35 39% CRS eae SING >. Jl cone auee Oils FOO 116). sncllicda Gee 
Paris, City of, 5-year 6s___.1921/A-O} 91 Sale| 91 9134) 119) 91 97 Permanent 48_.__.._.____ 1925|3 -D| ---- 83 | 83 83 23)| 83 9614 
Tokyo City—5s loan of 1912__._|M- $\t 75% 79 | 79 Sept’17|_.__|| 7553 80l2 Gen & ref Ser A 444s___.a2014|A-0] 72 Sule | 72 757| 70)) 72 981g 
UO K of Gt Brit & I 2-yr 58__1918|M- S| 97%s Sale | 97% 98 | 302|| 95% 982 Gen &ref414s(temporary form)|.. ..| co<= ose 82 July’17| ----|| 84 Q96ig 
3-year 54 temp notes___.1919|M-N) 94% Sale | 94!2 9514) 300)| 9412 987% Gen ref conv Ser B 5s_..a2014|F -A| 85 90 | 9012 9012) 9012 1075, 
5-year 54 temp notes_ ---1921|M- N| 927s Sale 278 933g) 284/| 927g 9812 Gen'l gold 34s Ser B____€1989|J - J| 72% 78 | 7212 Aug'l7|_.--|| 721g 825 
Temporary notes 544s....1918|-- --| 99'%6 Sale | 93% 9934; 330) 98 10014 General 434s Series C__.€1989|J - J| 862 90%8) 8612 87 861g 10514 
Temporary notes 544s._..1919|-- --| 98!'2 Sale | 98l2 99 | 357)| 98l2 10112 25-year debenture 48_____ 1934|5 - 3| ---- 79 | 79 Sept’l7)...-. 945g 
tT hese are prices on the basis of \$5to } Convertible 44s_._______ 1932|3 -D “80° Sale | 80 82 80 102% 
State and City Securities. Chic & L Sup Div g 58._.1921|J - 3} 97!2---~| 99% 9934 1) 993% 103% 
N Y¥ City—4s Corp stock.1960)|\M- S|} 98 98%) 9812 987g 5|| 9714 1041g Chic & Mo Riv Div 58_..1926|J - 3} 93 -.---|102 Aug’l7|..--||102 10612 
4448 Corporate stock.___1964|M- 8} 9754 98%) 98% Sept’l7/_._-|| 97 105% Chic & P W Ist g 5s____- 1921|3 - J| 99% 100 |10053 Sept’17/__--||10014 204i 
4348 Corporate stock. ...1966|A-O} 97%4 9834) 98's Sept’l7|___-|| 973 106 CM & Puget Sd Ist gu 43.1949|3 - J| ---- 91's] 7712  77!2| +10) 771g 95% 
434s Corporate stock__._1965|J -D| 101% Sale [1017s 102 1)j101 111 Dubuque Div ist sf 6s...1920|J - 3| 100 10612104 July’17|...-||103 105 
434s Corporate stock____1963)|M- S| 10153 Sale |10153 = 102! 2)|LU1_ 110% Fargo & Sou assum g 68_.1924/3 - J| 100 108 |1047, Sept’ "17|~~--||10473 1047 
4% Corporate stock____- 1959\M-N: 9414 97 | 95 95 1|| 9334 1021g La Crosse & D Ist 5s____- 1919|\3 - 3! 98 10034)1001g July’17'_.--||1001g 10114 
4% Corporate stock.___. 1958|M-N| 9412 99 | 94l2  94l2) || 95%q 102g Wis & Minn Div g 5s._..1921|J - 3| 9712 100 —* Sept’17|_---||100 10453 
4% Corporate stock. ___- 1957|M-N| 93% 97 | 944 Sept’l7|_...|| 9334 L021, Wis Valley Div Ist 68_...1920|J - 3} 102) ---- Deco ‘16 Jdsehe 
4% Corporate stock.____ 1956|M-N! 92l2 94 | 9714 Jan '16)_...|/...2 222 Milw & No Ist ext 4448__1934|J -D| *955s ---- O07 July’17\. 971g 10112 
BOO BON, accion wkwucc 1957|M-N)| 101%, 1017g|/101%, 10173 3101 110% Cons extended 44438. _.1934|3 -D| *94!8 ~---|10253 Deo '16|..--|/_... -... 
on. | 1917|M-N, ---- 100!2/100!g July’17\_.__||100 100! Chic & end West Ex 4s 1886-1926|/F - A| 88!2----| 91 Aug’l7|...-|| 901g 9814 
44% Corporate stock.._1957|\M-N)| 101% 106 10134 1017) 2'|101%4 11012 |}  — Registered._____. 1886-1926|F - A} 88 a 9712 Jan °17|..--|| O7lg 9712 
3% 3 Je Corporate stock..__1954|\M-N| 82% 84 | 84 Sept’l7|....)}| 84 Qilg oun gold 34s______- 1987|M-N| 76 78's| 76 76 75 863, 
NW Y State—4s__...... ss 1961|\M- S) *99i2 ..../101 July’l7|/_.../|101 105 Registered... __.___. p1987|Q- F| ---- 79 | 81% Oct '16)...-//.... 22. 
Cana! Improvement 48___1961/3 - J} 100 101 (100% July’17|_._-||100% 10612 General 4s_..........___ 1987|M-N| 86!2 90 | 89 Aug’l7|.... “86 98ig 
Canal Improvement 4s. __1962|3 - J} 1002 102!g/100'g July’17|_.-_-.||100 10212 Stamped 4g_..._._____ 1987|M-N| 86  Y6l2; 86 Sept’l7/...-|| 86 95ig 
Canal Improvement 48.__1960|\J - 3} 100g _._.|100'4 Sept’17|___-|| 997, 10612 General 5s stamped______ 1987|M-N| 100 10478/1021g 10212) 10)/101i12 118 
Canal Improvement 4143_1964|3 - Jj 110 111!2|/111!2 Sept’17|____||107% 117%g Sinking fund 6e Gakuce 1879-1929|A-©| 104% -.--|10414 10414) —:1)/10414 111 
Cana! Improvement 48_1965\J - J} 103!2 -...|103 Sept’17)....||103 103 istered. _..__- 1879-1929|A -@| ---- ---- 10912 Apr ‘16)----||_._- .. 
Highway Improv’t 4%s__1963|M- $ 109!g -._./110'4 Sept’17|_.__||109!4 117g Sinking fund A 1879-1929|A-0| 101 104!g/104 Sept’l7/----|| 9712 10512 
Highway Impszov’t 44%48__1965|M- S| 103!2 -._. a Mar’17|___./||10814 110 wistered...____ 1879-1929|A - O|*---- 101 /|103!2 Apr '16)...- 
Virginia funded debt 2-33. __1991\J - 3} ---- 792 Sept’17|_._.|| 78 872 Debenture 5s_....._.___ 21\A-O| ---- 10012/100 Sept’17|-.--||100_ 102% 
6s deferred Brown Bros ctfs-._|.- --| ---- 50% 50% June’17|}_...|| 50 61% Regtstered........... 921/A-O| ---- 100 |102!2 Oot ‘16|-.--||_..2 _- 
Siaking fund deb 56_____- 1933|M-N| ---- 100 |10014 Sept'l7)..-.-|| 991g 103% 
hni99s\Q- J}; 57 63 | 58 Sept’l7|__--|| 58 731g ee RNS: 1933|M-N| 9214 977%|104%4 June’l6)----||/.... .... 
Atch Top & S Fe gen g 48___1995|A-@| 864 Sale | 85% 8614; 73'| 85 97 Des PlainesVal Ist gu 43431947|M- S| 75!2 ----|101l2 Oot ‘16)----||....  --- 
1995|A-@| ---. 84 | 83 Sept'l7|__..|| 83 93 Frem Elk & Mo V Ist 68._1933|A -@| 108!g 11312|11214 Aug ‘17)...-||/112l4 118% 
h1995| Nov 7812 7912) 79 9 1)| 79 8814 ManGB&NWw Ist 3s. 1941\3 - J 65 87 88 Jap ‘17|..-.-|| 88 88 
hi995| Nov| ---- ---- O06 BO UG cncctlonne aan Milw & S L ist gu3%s__.1941)3 - Jj) 69 ----|---- ------ ianMcevé seam 
-~"R1995|M-N| 78!2Sale | 78!2 7912 6 78 89 MUL S & West Ist g 68..1921|M- 8| 1015s --_.|102 102 1)}102 10714 
1955\3 -D| 95 Sale} 95 95 5)| 95 1061, Ext & imp sf gold 58...1929|F - A| 100 1015g/104%4 Apr °17/-...||10412 104% 
Sonv tS issue of 1910___.1960|3 -D| Y5!2 97 | 942 9412; || 9412 107 Ashland Div Ist g 63_._1925|M- 8| 103% -.__/|1117% Deo 15) ..--|\_... --. “i 
1917\3 -D) ---. ----|100144 May’1l7 oe 100!g 1007, Mich Div 1st gold 68..1924|\J - 3| 103!s -..-|1111g Nov’l6)-.--|/_._. --.- 
Bast O} Okla Div ist g 4s__.1928)M- S| 91 -._.| 912 Qlle| 1 9199 Mil Spar & N W Ist gu 48.1947|\M- S| 75!2 85 | 8653 Sept’l7|..-.|| 84 94% 
Rocky Mtn Div Ist 48...1965|3 - J| 68 84%) 78 Aug’l7|_._.|| 78 86 St L Peo & N W Ist gu 58_1948|\J - J) 98 103 | 99% July’l7|...-|| 99% 108% 
Trans Con Short L Ist 48.1958|J - 3} 78!2 81 | 80%2 8012 1|| 8012 93% || Chicago Rock Isl & Pac 6s_ “1917 J -3| ---- ---- 100 June’l7) ..--|| 99% 100% 
Cal-Ariz ist & ref 4448°°A"1962|\M- S| ---- 9512) 93l2 May’l7\_.--|| 91 100 Registered... SATIS « D1 nscc wens 100%g Apr ‘17|..-.||1003g 1003, 
8 Fe Pres & Ph Ist g 53...1942|M- $| 97!2 103 | 99% July’17 ~a =|] 99% 1045, Ratlway general gold ‘a2 1988 5-J| 78 Sale | 7714 — 78%; 12) 7714 90 
Atl Coast L ist gold 48__..h1952|M- S| --.. 84 | 84 84 5) 84 96% || — Registered........._. 8\3 - J\*---- 7712] 87 Mar'l7|.-..|| 8512 85% 
Gen unified 44%s._._____ 964\3 -D| 82 Sale | 82 82 5|| 82 Q95le2 Refunding gold 4s_...__- 9 A-O| 6753 Sale | 67 6734 667g 78g 
Ala Mid 1st gu gold 53._.1928|M-N| 100  ___ |100\4 Aug ‘17/_.__|/10014 10712 20-year debenture 5s____- 1932|3 - J) ---- 71 | 71 Sept’l7|----|| 70 84 
Bruns & W Ist gu gold 48.1938/3 - J| ---- 87's) 85 Sept'l7|..--|| 85 93% Coll trust Series P 48_____ 1918|M-N| 98 9953) 9853 Sept’l7|----|| 98 98% 
Charles & Sav ist gold 78.1936|3 - Jj 11312 ..-- age Be "SE . cogs ok be ae RI Ark & Louis 1st 4448._1934|M- S| 58 63%) 6713 Aug "17 ----|| 65 74ls 
L& N coll gold 4s. _____ 01952|M-N| 73 79% Sept'17 ----|| 77! 89 Burl C R & N—Ist g 58..1934|A- 0} ---- 96!2| 9612 Sept'l7|.-.-|| 9612 102% 
Sav F & W ist gold 63.___1934|A-O} 114% -.-.- 11s Suly'17|..--|/115 11812 CRIF&NW istgu5e_.1921/A-0;) 97 100 | 971g June’17 ----|| 971g 972 
Ist gold 5s....__._____ 1934 A-O| 99% ....'105 July’l5).... -2.. 2 LL. Choc Okla & G geng 58..01919 J - J| 97 ---- 99% Oct '16)---- 1. 22. 
Bil Sp Oca & Ggug4a.__.1915|J - 3} 98l2 - 99°s Deo "16) ... .| . Consol gold 58_.....- -1952|M-N| ---- ---- 9753 July’15|---.||.._. --..- 
Balt & Ohio prior 34s. ___. 1925|J - 3} 90'4 Sale | 90's = 90%4| 20!) 89%, 96% Keok & Des Moines Ist 53.1923;A-@| 55 60 | 56 Aug'l7)..../| 55 62 
TS Maes h1925\Q- J| * ----| 90!2 Sept’l17|_..-!| 9012 951g St Paul& KCShHL Iist4s'41/F-A 6473 66 | 68 Aug'l7|...-.|| 63% 75 
1st 50-year gold 4s______ h1948|A-O| 8253 Sale | 82% 8334 \| 825g 943g Chic St P M & O cons 63...1930|J -D| 109 112 |109 109 1)}109 118% 
«le aaa 1948/Q- Jj*.--. 86 | 92% Mar’l7|....|| 91 92% Cons 6s reduced to 3560. . 1990 53-D) 80's ...-| 91 Apr ‘l7|..--|| 91 lig 
20-yr conv 4348.________ 933|-. --| 82% Sale | 8214 83 55'| 8214 97ig Debenture 5s_....._.__. olm-s| 96 Sale | 96 96 103 
Refund & gen 58 Series A_1995|J -D| 90!2Sale | 904 91 24|| 9014 10112 Ch St P & Minn Ist g 6s__ 1918 BoM) cee s0ce 111 June’l7|....||111 118% 
Pitts Junc 1st gold 68_...1922|J - 3} 98!g ----j112 Jan ‘12}..--)|.2.2. Le North Wisconsin 1st 6s... 1930)3 - J\*109's ----|118 Nov'l6).---||.... .. 
PJuac & M Div Ist g 368 1925|M-N| 87% 88 | 88. 88 2|| 79 89412 St P & SCity Ist g 6s__..1919|A-O} LOL 103 |102Ig July’17)~---||101l4 104 
PLE& W Va Sys ref 4s__1941|M-N| 78% 7912) 79%8 79% 5|| 78 90 Superior Short L Ist 58g_91930|M- 8| 94's ---.~|105!g Nov'l6).---/|.... -.-. 
Southw Div ist gold 3448_.1925|4 - 3| 851g 85!2| 85!2 86 7|| 8414 941g || Chic T H & So-East Ist 58..1960|\J -D| 60's 80 | 82 Jan ‘17|-.--|| 82 82 
Cent Ohio R Ist cg 4%s8__1930|M- S| ---- ----|100 Apr ‘17/|-.-.||100 100 Chic & West [ud gen g 68_.91932\Q-M| 105 1067%/105 Sept’l7/-.-.||105 108 
Cl Lor & W con Ist zg 5s_..1933|A-0| 94 -.-.| 99%8 June’l7/~....|| 9933 993 Consol 50-year 48_______ 52\5 - 3| 86 66%) 6612 6612) 5|| 661g 77 
Monon River Ist gug 56_.1919|F - A} 904 -.--/101'4 Nov 14)_.--|/ 22. Loe Cin H & D 2d gold 4448___.1937|J - 3} 73 ----| 90 May’'l7|.-..|| 90 96% 
Ohio River RR ist g 58_._.1936|3 -D} ---. 99%s|tv4 Sept'l7|..../|104 10712 Ist & refunding 4e_______ 1959|J - 3) ---- -<--|---- ------|----||---- ---- 
General gold 5s______- 1937|A-O| 90 95 |107'2 Nov’l6|____| See Ist guaranteed 48.____._.1959|J - 3| ---- ----| 90 May’!7/....|| 70 90 
Pitts Clev & Tol Ist g 63__1922|A-@} 100% _- 107. Feb *17|....||107 107 Cin D & [ Ist gu g 5s__._1941|M-N| ---- ----| 25 July’ 15 necéio sae waub 
tts & West istg4g_____ Es Bh aned 3+" 99%8 June’l7|_..-'| 9912 9912 C Find & Ft W Ist gu 49g.1923|M-N| ---- ----| 88, Mar’ll)...-|/..-. -... 
Buffalo R & P gen 6 Se. -_.1937|M- S| 991g 10712/101'!2 Sept’l7|._. ||10112 11112 Cin I & W ist gug 4s____1953|3 - J| ---- ----| 65 July'l4 StS 
Cay 1957|M-N| 9012 9912) 99!2 9912 1}|} 99 10212 Day & Mich Ist cons 4%3.193!1|) - J| 75 ----| 96 Jan ‘17 96 
All & West mee raga “71998|4-O| 80 ----| 97 Nov i6)_..-||.... 2 |] ClevCin Ch & St L gen 43.1992|4 -D| 64 Sale | 64 6415 Rilg 
Clear & Mah ist gu g 58..1943|J - J| LO6ig .. ../103'8 Web 16). Sa ee eek 20-year deb 444s....____ 1931\3 - Jj S0'2 384%8/ 83ig July"17 87 
Roch & Pitts ist gold 68..1921|F - A} 103 108 /|106'2 Deo ‘14/.._- pee General 5s Series B______1993|3 -D|] ---- 992/101 Feb '17)- 101 
Consol ist g 6s__._____ 1922|J -O| 104 107'2|103%3 Sept’17| ....||1035g 10934 Cairo Div Ist gold 48._..1939|3 - J 71M 8114) 83% Mar'17 87 
Canada Sou cons gu A 58___1962/A-@| -... 98%3| 97 97 1}| 97 105! Cin W & M Div Ist g 49._1991/J - 3] ---- 70 | 79 Feb ‘17 81 
Car Clinch & Ohio ist 30-yr58°38|) -D| 75 84 | 35 May’l7|_...|| 85 92 St L Div Ist coll tr g 48..1990|M-N 65 734| 747% July'17 833g 
Centra! of Ge iss gold 58__p1945|F - A| 1007 -._-/101'2 Sept’77/_._-||100% 110 Spr & Col Div Istg 48...1940|M- $| 7112 ----| 731g June’l7) - 73lg 
Consol gold 58.....__.__ 1945|M-N) -.-- 94%) 97 Sept'l7|....|| 96 102 W W Val Div Ist g 49___.1940|J - 3} 712 84 Nov'l6 
Chatt Div cae money g481951|3 -D| 70 79 | 78 Aug’l7).. 73 «678 C18 L&C consol 48__._1920|M-N 10215 10515| 1021s 102!g 1021 
Mac & Nor Div Ist g 58__1946|J - J} 100 ----|/103| Mar‘l7|....||103 103 Ist gold 48... ___.___. k1936\Q- F| 8012 88 | 85lg Aug "17 8514 
Mid Ga & Atl Div 56____. 1947|\5 - J} 90 101'g| 9758 June’l7|_---|| 975g 9653 Registered... ____. k1938\Q- F| ---- ---- 8812 May’15 aii 
Mobile Div ist g5e.___..1946/3 - J| 97's ---~|104'2 Apr °17;___-||104% 10412 Cin S & Cl cons Ist g 58._1923|3 - J} 95 ~~~|1025g Jap ‘17 10253 
Cen RR & Bof Ga col g 5s. - 1937|\M-N| 867% 9512| 90 Aug’l7|_...|| 90 9Q7ig CCC &I gen cons g 68__1934|/3 - J|*105'4 -.--|1071g Aug ‘17 110!g 
Cent of N J gen’l gold 5s... _1987|J - 3| -.-- 107%|107% 107%) —2||1077% 12012 Ind B & W Ist pref 4s_._.1940|A-O} 79 ----| 94 July’08 penn 
ah Ge Se 1987\Q- J} . 111 |105's 105! 8||105!g 118 O Ind & W Ist pref 53.. .21938/Q- J} 88 -.--|---- ----|----||-.-- ---- 
Am Dock & Imp gu 53...1921|J - 3} 100 102 |100 Sept’17|....||100 104% Peoria & East Ist cons 48.1940|A-O| 46 51 | 46 46 1)| 46 75 
Leh & Hud Riv gen gu g 58_'20\J - 3} 97!2 10144)100 June’13)_.-2)/-22 2 Le Income 46..__....._.. 990! Apr 12% 15 | 12% 1214 300!} 1214 30 
N Y & Long Br gen g 48__1941|M- $| 92 -.~-.|100!2 Jao '13)...-)|/_.--. ____ Cleve Short L ist gu4%s__.1961|A-O| 93 9514) 93 Sept’17 ----|| 93 102% 
Cent Vermont Ist gu g 48__¢1920\Q- F| --_. 68 | 70 Sept’17|..-.|| 70 79% Col Midland Ist gold 4s... .1947|\J J 5 63g; 43%, Sept'l7|.---|| 2% 17% 
Chesa & O fund & impt 58..1929|J - J) ---. 91 | 91 Auz’L7|____|| 90 945, Trust Co certifa of deposit....|-- -. 5 Sale| 5 f 12)| 2 11% 
Ist consol gold 58... . - - - - 1939|M-N]} 101!g 102 |100's = 100!s; —_2/|10 10812 |] Colorado & Sou Ist g 4....1929|F - A} 82!2 83 | 822 83 2) 81 96 
REA) 1934|M-N} ..__ -.--|104!2 Jan '17|.._.||10412 10415 Refund & Ext 449_._...1935|M-N| 78 78%] 7812 78lz) || _ 771g 878% 
General gold 4a nde wit a 1992\M-8| 77 -.--| 76'2 7653 3): 76 94 Ft W & DenC Ist g 6s__.1921|J - OB) 100 105 [100% July’l7)....|/10012 105!g 
Registered -.......... 1992|M- S| -... -.-- 86% Mar'l7|....|| 86% 92 Conn & Pas Rivs lst g 48...19423|A-O| 84 -~--|---.  --..|.--.||---- --- 
20-year convertible 4 348__ 1930 © -Al 75 75%) 75 77 10|| 75 =86le Cuba RR Ist 50-year 5s g__1952|J - 3| ---- 867%) 94 Feb '16).- SES gee 
30-year conv secured 58... er A-O} 81%, Sale | 81% 83 | 176)| 813, 94%, i} Del Lack & Western— : 
Big Sandy ist 48.._..... 3-D, 70 81 84 Apr *17}...-.|| 84 87 Morris & Ess Ist gu 3}48-2000|J -O| 78 831g) 78 Sept'17 seoall. oa 8814 
Coal River Ry Ist os 4a 108s g18.-Di FO isco) 86's Wer iG Waucllesse sce N Y Lack & W Ist 68_...1921|3 - J| 103 1071g|1033, Sept'17 ----| 10344 10714 
Craig Valley Isat g 58.._-. 9140/5 - 3| 85 ....| 96% Feb °16)_..-j/.... ...- Construction 66....-.- 1923\|F - A| 9912 Sale | 9912 9912, || 912 121g 
Potts Creek Br ist 4....1946|J - 3} 70 80 | 84% Jam °13)...-||--.. _._. Term & Improve 48....1923|M-N| 94 fitz) 9473 Sept'l7|...-|| O4lg 9912 
R & A Div Ist cong 48...1989|3 - J) 71 83 | 80!2 Sept’l7/..--|| 801g 88ig Warren Ist ref gu g 3348--2000|F -A| 74's 8253|102!g Feb '03/..--||-.-- -.-. 
24 consol gold 4g_..... 980'3 - J) _... 81%' 73 May’l7)....!| 73 81% 























“SNo price Friday: latest this week. aDue Jan. dDue April. eDue May. g Due June. hDue July. k Due Aug. oDue Oct. pDue Nov qDue Deo, s Option sale 























































































































1402 New York Bond Record—Continued—Page 2 [Vou. 105. 
| 3 | | Sag)! ‘ @.,! 
BONDS + Week's | 33 Range Ds Price Week's 3 Range 
B. Y. STOCK EXCHANGE | § | Range or | 5% Since N. Y. STOCK EXCHANGE Priday Range or || Since 
Week ending Oct. 5 i | | Last Sale «< Jan. 1 Week ending Oct. 5. Oct. 5. Last Sale || Jan. 1 
Ask\Low  High| No. Low High | |Bid — Ask|Low  Htgh| No. |\Low High 
Del & Hud ist Pa Div 7.1917) \M- s| oe eae 101 Aor ‘17|----| 101 101! — Ry Ist gu g 58__1941) la - -@| -.-- 111%|114 Feb ‘17)----|| |11312 114 
Registered......--.-- Seater? Ge es caw 10lig Mar’17\----|101lg 101ig ee ae 1941|A-@} .... ..-- 1139 Mar’l7) ---||113 113 
Ast lien equip ¢ 4}48..--- 1922 J-3| 95 9512 95% =| 95i2 LU1'g || Leb Val Coal Co Ist gu g 5s “1933|3 - J) 100 ----! 10312 Aug '17|----||10212 10612 
lst & ref 4s.......--.---1943, M-N ; 8614 8633 6 861g Y9l2 So , EE: Sere 933/35 - Jj ---- -.-- }105 Oct °13)----||---. -.-. 
20-year conv 53......... 1935\|A-@O 93 9353, 18) 93 107 ist int reduced to 48____- 1933|3 - J| 8612 -.--|-- 2S--||---- o-ne 
Alb & Susq conv 34s_...1946/A-O) 75! 77%) 75 Sept'l7|----| 75 89% Leh & N Y ist guar g 4s_._.1945|M- 5 TO... maaal 87 Apr ‘17|----|| 90 
Renss & Saratoga ist 76..1921|M-N| 105'g ....|112% Deo ‘16)----||---. ---- res ty pigs EET 1945|M- $| ---- ----|-- -  ----|----||---- ~~~ ~ 
Denv & FP. Gr ist cons g 48..1936|3 - J) 65! 63'2 70 24| 6712 86 Long Isid ist eons etd Ga. 21981 Q- J) 96 105 {10012 Sept’ 17|----|| 100 106 
Consol gold 444s_-...... 1936|3- J) 73 75 75 3/75 91 ist consol gold 48__...._. Ald Sli -..-| 94'4 June’l6/----|/---- .-. 
Improvement gold 58_...1928|3 -D| 77 738 Aug‘l7|----| 77 90 General gold 4s...._._.- 1938 j- “p| 7214 8514) 8514 Feb 17|----/| 8 89 
let & refunding 56....... 1955|F - Al 54:5 5212 545g 7| 4912 68 Ferry gold 44%s____._.-_- 1922;\M- 8} 90 98%) 90 July’l7|---- 90 
Rio Gr Junc Ist gu g 58_..1939|\J -D) _.- BT AUG ‘17 | ~---||-220 wove ES 1932|3 -D| --.. ~.-- 9914 Oot °06)----||---- ---- 
Rio Gr Sou Ist gold 48...1940|J - J} -.-. ---- 61lg Apr ‘11|----||-.-. ---- Unified gold 48.........- 1949|M- S| 72 80 | 89 May'l?7|----|| 8512 89 
Guaranteed.......-.- 1940\J - -| 38 July’17j|----|| 38 38 Debenture gold 5s.-._..- 1934|J3 - ---= ~981g) 95% Feb °17|----|| 95% 9812 
Rio Gr West Ist gold 4s. “1939/3 - 14) 671g 6712) <| 6712 84% 20-year temp deb 5s ._..1937 wn-- 79 | 79 79 17 81 
Mtge & coll trust 4s A_.1949|A - 3 | 57 57 | 4&1 55 7A4le Guar refunding gold 48___ 1949) 7912 8012) 80 80 - 901g 
Des Moines Un Ry ist g 5e.1917/M-N) -.-. ---- 9812 Mar’l7|----|| 98 982 Registered ........... 1949) o--- ----| 95 Jan ‘11|----|| ---- 
Det & Mack—Ist lien g 4a. - 1995) \J -D $1lz) 82 Deo '16|----|---- ---- N YB&MB Ist cong 58_ 1935) 9214 -...|10314 Apr °17 iene | 10314 
Ne eet Saar ae 995 7512 July’16)----||.... ---- N Y & RB Ist gold 5s... _1927|M- 92i4 1041g) 9612 Aug ‘17|----|| 9612 103. 
Det Riv Tun—Ter Tun 4i40 1961|M- NI Sig} 84 Aug’l7|----|| 84 92 Nor Sh B Ist con g gu 58_01932) 90 .---|100 Aug ‘16)----||---- ---. 
Dul Missabe & Nor gen 5s__ 1941/3 - J) |105!g Feb ‘17! ---||104!4 1051g |] Louisiana & Ark Ist g 58. "1927|M- S| 84 88 | 86 July’17)----| | 8 9412 
Du! & [ronRange lst 68....1937|A - 0) | 95 Sept'l7|----|| 95 104 Louisville & Nashv gen 68_.1930|3 - -D}| 11014 11214|11014 Sept’17)----)|11914 113% 
Registered.........._-- 1937|A-O| wana 10612 Mar’08| -<--||...6 oo-< Og ela as ee 1937|M-N| 10013 10934|10253 May'17|----| |1025g 107 
Dul Sou Shore & Atl g be_--1937\3 - J} | 94 Jan ‘°17|----|| 94 94 Unified gold 48_.....___- 1940|J - 3} 884 90 | 88 8812} 4 | 8512 97% 
Elgin Joliet & East ist g 58.1941|M-N) 104 Jan °17| ---||104 104 Registered ..........- 1940|J - J| ---- ---- 965s Jan '17|----|| 9618 96% 
Erie 1st consol gold 78___._. 1920|M- S| 105 Sept’17|----'|1047% 10912 Collateral trust gold 5s...1931|M-N| ---- 10012|10012 July’17|----||10012 106% 
N Y & Erie ist ext g 49___1947/M- N| fa 9812) 98!2 Mar’l7|----|| 98!2 992 EH & Nash Ist g 68____- 1919/5 -D) 103% -— - 103% July’17|----||103% 10312 
24 ext gold 58.._._.__- 1919|M- S| g ---.| 9812 9812) 1)| 9812 99 L Cin & Lex gold 4%s__.1931|M-N| 901g 98 | 98 Sept’17|----|| 94 103 
8d ext gold 4%4s______- 1923|M- 8} 100 | 9712 June’17|----|| 9753 1002 NO & M Ist gold 68____- 1930) 10212 112 {106 Aug ‘17|----|| 1141g 
4th ext gold 5s....___- 1920\A - O} ----| 9912 July’17|----|| 9912 10212 26 OE Cs csecitnsc 1930\3 - J 8 ..--|104lg Feb ‘17 ----||104%8 104! 
5th ext gold 4s________ 1928/3 - ----| 945 Nov'l5) ---||.-.- ---- Paducah & Mem Div 48__1946/F -A| 791g 83 | 901g Apr ‘17|----|| 891g 9012 
NY LE& W Ist g fd 7s__1920|M- 109%) 10712 Dee ’ 16| sontilenam ©f62 St Louis Div Ist gold 6s_.1921|M- 8| 10212 ...-|104 July’l7|----||103!2 1 
Erie ist cons g 4s prior. ..1996\5 - J) | 79 79i2} 2|| 761g S74 We UES OF. céacevacces 1980|M- S| 5612 601g) 60!2 May’l7|----| 7312 
Seo aa o Dec’ ,i6 oe. | Saree Atl Knox & Cin Div 48__.1955|M-N| 78 82 | 815g Sept’17|----|| 815g Q1lg 
Ist consol gen lien g 48.1996|3 - J 5334 60) 51%, 7312 Ati Knox & Nor Ist g 58..1946|J -D| 97 -—.~.|108% Jan ‘17|----||108%4 108% 
Registered .......-- 1996 3 | 73 Sune’t 16|----||..-. ---- Hender Bdge ist s f g 68. .1931)M- $/*104'g -..-|105's Aug ‘17 aol 105! 
Penn coll trust gold 4s_ “1981( - Al | 88%, Sept’17|----|| 88 90 Kentucky Central gold 48.1987|J - 3| 74 81 79 Aug ‘17)----! 851g 
60-year conv 4s Series A 1953|A-O 9 | 49 50. 15, 49 6814 Lex & East Ist 50-yr 5s gu 1965/A-O| 97!2 Sale | 9712 9712, 4 108%, 
do Series B.._... 1953\|A-O 49%3, 48 50 20| 48 687% L& N &M & M 1st g4%81945|M- $| 86!2 96 | 94 Aug ‘17)----| 94 
Gen conv 4s Series D__ . 1953! 60 | 58 27|| 58 84 Lé& conte M joint 48_.1952|J - 3| ---- 79%| 31%3 May’17|----|| 8012 81% 
Chic & Erie ist gold 58__.1982|M-N 2 10012' 10012 100!2 2)| 9912 109 _, RGN} J) ccnnccee OS FOR “Giesctlenne sass 
Clev & Mahon Vall g 56. .1938/J - J| ---- ---- |106% Jan '17|----||106% 1067 N Fla & 8 ist gu g 58... 1937|F-A| 98 Sale | 98 98 1} 98 100 
Erle & Jersey ist sf 68...1955J - 3 1103 July’17|----||103 109 N &C Bdge gen gug 4%s_1945|\J - J} 89% ----| 9753 May'16)----)|.--- -... 
River ist 8 f 68_.1957|J - J 103% 103% Aug °17|----||103 10712 Pensac & Atl ist gu g 68._1921|F - Aj 103% ~-_~_|108% Nov’l6 onl —— 
Long Dock consol g 68. ..1935|A - 0 ---~|112% Aug °17 -+--||112% 112% 8 & N Ala cons gu g 58.._1936, F-A| 97 1 9814 July’17|-.--|| 9814 109 
Coal & KR Ist cur gu 68.1922|M-N ----|100 June’l7|----'100 100 Gen cons gu 50-year 56_1963|A-@} -.-- 102! 100 Aug ‘17|.---||100 10312 
Dock & Impt Ist ext 58_.1943|J - J 222! 10212 July’17|----||10212 106% || L & Jeff Bdge Co gu g 48...1945 M- 8| 6844 ----' 79 Apr ‘17 ---- 8liz 
NY & Green L gu g 58_.1946|M-N ----|1021g Mar'17|----||101 10212 Manila RR—Sou lines 48__._1936|M-N| -.-- ---- Ee aN Ser 
N Y Susq & W Ist rel 68.1937|3 - J 847,| 8214 Aug ‘°17|----|| 8214 10012 || Mex Internat Ist cons g 48_.1977|M- $| ---- ---- 77 Mar’l0|-.--||-.-- ---- 
2d gold 4448......___- ED Rees 10014 Deo '06| ----|}.... ....- Stamped guaranteed____. IW7ITIM- Si acne wou 75 Nov’l0|..--||---- ---- 
General! gold 58....__- 1940|F - A 60g 74. MOV U7 coe \icse ecce Midland Term—ist s f g 58. 1925\J 80 -.--| 91l2 June’l7|..--|| 91l2 9112 
Terminal Ist gold 5¢...1943|M-N| --.- ---- 108 Jan '17|----||106!g 108 Minn & St L ist gold 78. ...1927)\3 107 .-..|108 Sept’17|---- 108 
Mid of N J ist ext 5s___.1940/A-O 9412}108 Jan °17|----||107 108 Pacific Ext Ist gold ge Ree 1034 et “15 sone ee 
Wilk & East ist gu g 56_.1942/3 -D wenn] 67 June’l7 coos] 67 81 1st consol gold 5s__._.._. 1 M 74 797%| 8014 Sept’17|_---| 9112 
Ev & Ind ist cons gu g 68... 1926 D¢ Ol seas meow 2812 Jan °17|----|| 2812 28!l2 lst & refunding gold 4s_ -7 1949 uM 46 4612) 46 4612} 10) 447, 64 
Evansv & T H ist cons 68__1921|J - J 10012 June’17}----||1 102 Ref & ext 50-yr 5s Ser A__1962/Q- ---- 54%| 45 June’l7|----| 617% 
lst general gold 5s_______ 1042|A-O| .... ~.-- 851g June’17|----||,.06 o<-- Des M & Ft D Ist gu 48. .1935|3 - J| ---- ---- 60 Feb °15|.---}|..-. ---- 
Mt Vernon Ist gold 68_..1923/A-O bacallee® WMO iilecedll sca die Iowa Central Ist gold §8..1938|3 -D| 78 87 | 83 Sept’l7|---- 95 
Sull Co Branch Ist g 58... .1930|A-O wap a cemarerr " Refunding gold 4s... 1951\M- S| 4312 44 | 45 45 63 
E Coast Ist 4448...1959|5 -D 931g 897g Aug '17/----|| 89 96 MStP&SSMcong4sintgu_1938|J - 3} 8553 8812) 8553 Sept’17/---- 97 
Fort St U D Co Ist g 4448..1941|3 - J) ---- ---- 92 Aug '10/----||.... -.- 1st Chic Term g f 48____- 1941|M-N| ..-. ~.--| 92 Jap °17|---- 92 
Ft Worth & Rio Gr Ist g 48.1928|J - 3 ~---.| 60 July’l7 coos! 60 6914 MSSM4&A Istg4sint gu.'26|\J - J} 93 ---.| 9412 Aug ‘l7|----|| 9412 98% 
Galv Hous & Hen Ist 5s____1933/A-O 877%| 8512 June’16)----!|.... ---. Mississippi Centra! ist 58__.1949|J - 3| 89% 94 | 95 Dee "16)--- ||... ---- 
Great Nor C B & Q coll 48__1921|J - 3 947g 9514) 99)| 947, 97 Mo Kan & Tex Ist gold 48..1990/3 -D| 60 64 | 64% 65 4) 6414 7812 
Siena @aagibee b1921/Q- J ----| 947g Sept’17|----|| 947g 99 I g1990/F -A| 37 3812] 3712 3712 1) 3712 54%, 
Ist & ref 4s Series A__.1961|3 - J 95%! 93 93 5| 93 101% Ist ext gold 56........_- 1944|M-N| 271g 30 | 27!8 Aug’l7/----|| 261g 31 
mS cy Ana 13-3 es i a | ee | Pepe lst & refunding 4s_______ 2004|/M- S| -.-. 51 | 49% Sept’17/----|| 49% 6912 
St Paul M & Man 4s____- 1933|J - J _| 895g Sept’l7|----|| 8953 99 Gen sinking fund 44%4s8_..1936/J - J} 30 32 | 3112 Sept’17|.---|/ 3112 
Sth sensel geld Ga SS ol 1 Jj-4J lll Aug‘l7|----\111 121 8t Louis Div Ist ref g4s_.2001|A-O; 30 31 | 40 Nov’l6)----)}/.... ..-- 
mininin area 1933\J - 3 118 Apr ‘17|.---||118 118 Dall & Waco Ist gu g 58__1940|M-N| 6634 6912) 69!2 Apr °17)----|| 6912 6912 
Reduced to sold 4s. a J-4J 95 95 3| 95 10512 Kan City & Pac Ist g48_.1990/F -A| 64 68 | 70'4 Mar’l7/.---|| 40% 71 
ee A 33-3 10212 May’ 16) ----||_... ---- MoK & E 1st gug 5s._...1942|A-O| 42 62 | 45 Sept'l7|/.--- 79 
Mont ext Ist gold ia. 1087 3-D 8914) 8912 Aug '17|----|| 8912 98lg M K & Okla Ist guar 58_.1942|M-N| 61 75 | 722 7212) 10) «219 85 
sicdiceaeaath 7\4-D 95'2 Mar’16)----||.... ---- MK &T of T Ist gu g 58.1942|M- $| 5014 561g) 501g Sept’17/----|| 50!g 80 
Pacific ext guar 49 Paar -J3 waoel 6S MEV 1S) <<<ctHleoos Sher Sh & So Ist gu g 58__1942|J -D) -... 45 | 51 Deo '16)----|/.... -.-- 
E Minn Nor Div ist g 48.1948|/A-O TII=| 86% July’i7|----)|" 8614 98 Texas & Okla Ist gu g 58..1943|M- $| ---- 39%8| 4514 Feb "17|----|| 4514 49 
Minn Union Ist g 6s____. 1922\J - 3 ~~-~/| 108% Jan ‘17|----||108%g 108% Missouri Pacific (reorg Co) 
Mont C ist gu g 6s..._.. 1937|J - J ----|113 June’l7|----||113 124% lst & refunding Ss _..__. 1923 ---- 93%] 9314 Sept’17|----|| 931g 99% 
oe Ry 1937\J5 - J ---|13614 May'06|----||..-. ---- ist & refunding 5s _, ___.1926 ate 90 | 8912 90 2\| 88 9812 
jar gold 58__._. 1937|\J - J 100 100 1)|100 1153 Ist & refunding 5s _.__.- 965 89 | 88 88 2) 95 
wiles ee ae" -,1088)4 -D ----|109% Aug '16}----||_... -.-- General 40 .......6---<-.<c0-l- 56% Sale | 5612 57 | 257) 5633, 6814 
Green Bay & W deb ctfs “A"’.___| Feb 7912! 69%, Dec '16] ---||.-.. ---- Missouri Pac Ist cons g 6s... 1920 ---- 10012} 99% 100 3}| 9934 10614 
Debenture ctfs“B”__________ Feb 1012} 10144 104; 5] 10 185tg Trust gold 5s stamped___a1917 i segue Mie cons 10612 
Gulf & 8 I Ist ref & t g 5g_.61952\J - 5 80 June’l7|----|| 80 8612 1st collateral gold 5s____. 1920 <u. ----|103 Jam ‘17|.---||101% 103 
Hocking Val 1st cons g 448.1999|J - 3 3} 80 93% || Registered _....______ 920 pita endtihen) hae ae a 
Registered _........____ 1999|\J - J ~---| 97% Jap ‘14 ----| scahie te’ Meieanie’ 40-year gold loan 48______ 1945 ~---~ ----| 60 July’17|----|| 5512 60 
Col & H V Ist ext g 48___1948 A-O 8712) 8214 Aug'l17) --.'' 8214 8814 Ist & ref conv 5s___.____. 1959|M-$  ... ---. 6012 Apr °17|----|| 60 61 
Col & Tol Ist ext 48_____ 1955|F-A pacel BE MOT Slccesiccan én =s 3d 7s extended at 4%... 1938 ween 85 |S Agr *t7).--- 82 
Belt & Term Ist 58_1937|J - J 95 | 90's Apr °17|---- 901g Boonv St L & 8 ist 5s gu_1951 cance aoneltite BOD “Wleseciicces ecco 
Central ist gold é0... 1951\3 - J ----| 97 Sept’l7|----|| 9614 99% Cent Br Ry Ist gu g 48___1919|/F -A| ---. ---- 67 Aug ‘16)/-..-||.... ---- 
951\3 - J 92 Sept’l7/-.--|| 92 92 Cent Br U P Ist g4s_____ 1948 6014 .-.-| 7712 Dee °13}---- ae ¢otem 
j3-J ---~| 78 Sept’l7|..--|| 78  85l2 Leroy & CV AL Ist g 5s_1926 ome wemellthe > MEP DBilsscclissee cance 
BED 8 St noaw sme 84 WNow’1b)..-cl|.... cone Pac R of Mo Ist ext g 48__ 1938 ----| 9212 Dee '16)---- ->--- 
A-O -<---| 80 June’l7|----|| 80 80 2d extended gold fs____ 1938 8814 100 |1003% Apr ‘17|----||10012 101%, 
51/A-O iuittldhis "inl eeitnnhe eee St LIr M &S gen cong 58.1931 9414 9612} 94 Sept’17|---- 10344 
M-S ononl Ge ME Gbitesslisacds aeue Gen con stamp gu g 5s__1931 | ee 102 July'14|.---||.... ---- 
ot M-S) -... ---- cere 3 cenwel----||---- ---- Unified & ref gold 4s___ 1929 3} 73 76 | 73 Sept’l7|----| 86 
A-O 1) 751g 92 Registered _...____- 599013 < BI coco on-- 80%e Ost *17)----||---- onne 
2\A-O wo e| 9514 Sep *13)...-|//.... ---- Riv & G Div Ist g 4s_ --1983 N| 71 74 71 71 1|| 6912 84 
M-N 8214) 8214 Sept’17|----|| 8012 95 Verdi V I & W Ist g 58_.__1926|M- S| 9014 ----| 78 Sep ‘15)..--|/..-. ---- 
J-3 ----| 8553 Jan "17|-.--|| 855s 8553 || Mob & Ohio new gold 63____1927/J -D} 102% 1055s|104% Aug '17|_-.-| 10434 11412 
M-N 75 75 19|| 75 897% Ist ext gold 6s....__.__. 1927\Q- J] 10112 1041g/109 Feb °16)..-.|/.... ---- 
M-N Oh MA Ui cccttason aces General gold 4s_________ 1938|M- $| 55 ----| 68 July’17|..--/| 7358 
‘Re ain eek 89 Apr ‘l7}-..--|| 89 94% sontgemery tv Ist g 56.1947|F - A] ---- 101 | 93 July'l7|..--|| 93 
3- OE yy” | ee te St Louis Div 5s.__.____- 1927\J -D|} 85 —----| 90 Aug‘l7|----/| 90 
J- 785g| 761g May'l7|..--|| 761s 83 Of ge A ante 48....1931/3 - J| 78% 85 | 82 Sept’ 17)-.--|| 82 91% 
et 7 Gr Al J- ewe wuedl Ue Me Giinedcallesce +600 Nashv Chatt & St L ist §3..1928;A-O| 102 --..|102 Sept’l7|_---| || 10153 108 
Middle Div reg 58... __- 1921/F - an cellG ME Mibcs<clidhie ace Jasper Branch Ist g 68__.1923/3 - J} 100'g ____|11014 Mar’l7|__--) | Sige ~ 
Omaha Div Ist gold 3s___1951|F - -| 721, Jam "17/..-- | 721g 7212 || Nat Rysof Mex pr lien 44s_1957|5 - J|*---- 30 | 30 May'l7|.---)| 
St Louls Div & Term g 38.1951\J - 91g} 65 Sept’l7|----.| 65 71 Guaranteed general 4s___1977|A-@Q| .--. ---- 35 Aug ‘l6|_---|| 
_ 9. _ SaPaiscaign apap 1951\J - ----| 77% Aug '17|..--|| 69 8712 || Nat of Mex prior lien 4448..1926|3 - J) 26 -...| 9673 Feb ‘13)_.-- 
Registered ......._. SORES 10 denn nneds 00 Sl Mil tedalicene amie lst consol 4s..___..____. 1951|A-@| .... -...| 30 Oct ‘16}..-.- 
Springt Div Ist g 3448___1951|J - 78% -..-| 8053 Nov'l6|----||_... --.. || NO Mob & Chic Ist ref 5s__ 1960/3 - J| ---- ----| 59 ‘Deo °16)_.-- 
Western lines ist g 4g____1951|F - A) -.-. --.. 845g, May'l7|..--|| 8453 845, New Orleans Term Ist 4s.._1953/J - 3} 56 ----| 70 July*17/_.-- 
Registered -.......... 1951|F - .----| 92 Nov'lO}--.--||.... -... |] NO Tex & Mexico Ist 6s__.1925|J -D| 9412 Sale | 94 9412} 2 
Bellev & Car Ist 6s______ 1923|3 - 107% 11712 May’10|-.--||.._. ---- Non-cum income 5s A_-__1935|A - O - 48 | 40 447 6 
& Shaw Ist gold 4s__1932|M- S Jan ‘17|..--| N Y Cent RR conv deb 6s_.1935|M-N| 9734 Sale | 97 981g} 195, 
Chic St L & N O gold 5s__1951|3 -D .|100 100 100 100 Consol 4s Series A__..._. 1998|\F -A| -.-. 77%4| 7773 Sept'17)_---) 
ceseeceucce She <0. cone ccenleee ey bbicestlicads cose Ref & imp 4%s “A"_____2013|A-@0| 89% Sale | 897% 90 50. 
Gold 3}48..-...... 2.2 1961 S31. 70 cwnul OO. GOb “Oiledasllieds wae - || N Y Central & H R g 3}48.- 1997/5 - 5| 7A4lg 761g) 74%, 74%) = 1) 
shthvaiitaiosd SD. 42 cise Sas heban ela waletimbll due tamas tered ...........1997'/J - 3| 7312 -.--| 74 Sept’17}_-.--!| 
Joint Ist ref 5s Sertes A _ 1963 J -D| 947, 963g) 947, 947s 4|| 93 10212 Debenture gold 48__.._.. 1934 M-N/| 81% 82 Sle 815g; 17) 
Memph Div Ist g 4s_ ~-108114 “= 88 Apr ‘17|-..--|| 88 88 en eaistered ----------- 1934|M-N/ ..-- ---- 92 Dec '16)/.---| 
theneresa - Oboe Chub bawein Co) eiielenettiene amie e Shore coll g 3 a... F-A;| 66 Sale 
St Louis Sou Ist gu g o.- M- § 81 June’17}..--|| 81 9512 || Registered ._._- " per RIF -Al 66 -.-..| 67% Sept’l7|_.--| 
Ind Ill & lowa Ist g 49_____ 3-5) 7612-.-.| 89 Apr‘l7|..--|| 89 9412 Mich Cent coli aid 3343-1098 F-A| -.-. 69 | 69 Sept’l7|_-.- 
Int & Great Nor hy het M-N 96 96 3|| 9412100 || #£Registered ____.._.___ S\F-A étiwst 2 Mav tives 
James Frank & Clear Ist 48_1959|5 -D 821g June’17|...-|| 821g 93 Battle Cr & Stur Ist gu 3s_ 1980 5 2D) once woes ane --- 
Kansas City Sou Ist gold 33_ a A-O 6014 Sept’17/}..--/|| 60 he Beech Ist gu g 48__1936)J - 3} 8512 9512) 961g Apr '17|.-.- 
dsevcencecese i! eee Fe kk ee eee Registered ._..........1936/J - J) ~.-. ----| 95% Nov’'l6).... 
Ref & impt 58....__. Apr 195013 -J 80 82 8\|"7912 91, 2d guar gold 5s_....-.1936|J - 3} 90!g ....|104 May’l6|_.-- 
Kansas City Term Ist 48...1960|3 - J 80 80 5,| 80 901g tered EE I ie al peed hte, -. jeecaheianl 
nan Pe & West tat @ Sn...1987 3-J 937g| 9614 Aug’17/_._.|| 95 101 Beech Cr Ext Ist g 3348.01951|A-O| 70 ----|-...  --.--|---- 
1 G8... n2ncesoee 15-3 805g Feb '17)....|| 805g 83 Cart & Ad Ist gu g 48_...1981)J -D} 70!2....| 89 Nov’l6)..-- 
North Ohio eyed egg A-O 99 | 897g Mar’l7|....|| 897 90 Gouv & Oswe Ist gu g 58.1942 J -D) -.-_~ ----|..-. wocclocce 
Leh Val N Y Ist gu g 4448_.1940/J - J 953g 92 Sept’17)_...'| 92 102 Moh & Mal Ist gu g 48_..1991|M- $| 7114 ..--| 94 Mar’l6)_--- 
cemadipcieng we 1940|\J - J 88 Sept’l7|..../| 88 1014 N J June R guar Ist 48._.1986|F -A;} 85 -...| 89% Feb °16)...- 
Lehigh Vai (Pa) cons g@ 4s_.2003|M-N 831g July’17 -2--| 8312 911g N Y & Harlem g 3%s....2000|\M-N| 6912 ....| 80 May'l7|-.-.-- 8ll2 
General cons 4s 2003|M-N 2 9712! 957g July’17|_._.'| 9573 102 N Y & Northern Ist g 5s 1923':A-0!} 101 -...!101 Jumne’l7/_--- 10214 





*No price Friday; latest bid and asked this week. 


@ Due Jan, 


bDue Feb. g Due June, 


A Due July. ¢Due Oct. 4% Option sale.. 
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BONDS i Week's Range 3 
N. ¥. STOCK EXCHANGE : Pyeng hd or 23| oe! N.Y. ST Ck Ex : reid ange 8 #3 "since 
week soatng Oo oe EE | Gate 43] i oy oe edd A oy im 
WY Cent & H R RR (Con.)— Bid Ask\Low ——-High "No.| lizow H ae. 
toh 
NY & Pu Ist RRR (Cm) |g 0! 70g ace 76i9 Aug’ 17) 2. 76 0 © Escooe toes Fists fi Bia Ask| Low High| No.||\Low High 
Pine Coeeh toc amae! 1eeal} -6) lee. /04s May'8\....1.... Series © quse 40 qeid....1988 J.-B) 91% -...| 95t2 May'l7|-...|| 95t2 95t2 
R W & O con Ist ext 58..h1922|A-O} 9914 ~--=|10l%2 June’ 17|..--|| 997% 104% Series I cons gu tiga. 1003 — i Bb Etat Be ee 
RW4&OT RK istgug5s_-1918,\M-N| 99!g -...|100!4 Feb °17)-.--||10014 100% C8t L& P Ist consg 58._1932/A - Aj) 95'g -.__| 98ig July’17|_...|| 98% 103% 
Rutland ist con g 4%s___1941|J - J} 7312 _.--| 80's Aug‘17|..--|| 801g 90 Peoria & Pekin Un sane ~* i981 A-O} -.-. 101%|102 102 102 103% 
Og & L. Cham ist gu 4s g1948|3 -.J| 6212 ----| 70% Apr °17|-7--|| 70% 70% || _ 2d gold 4448 gr Richelet {ete 
Rut-Canada Ist gug 48.1949|/3 - J} 70 7012) 92 June’09)..--)).... ..-. Pere Marquette Ist Ser A 58 1956 engied Oe ery Sf Mar 16|..--)- 274 =35 
St Lawr & Adir let ¢ 58..-1996|J od 86 “ecccllll GEOU UO ccocdlcass oace ist Series B 4s a | oe oe | oe 83!2} 35) 81 95 
2d gold 68_.....-..--- Te wl wcseie cae ofS SR ONE abel eee nome Puilippine Ry le B0atet usiserii = 3] 44 eo | a3 68 4/66 77% 
Utica & Bik Riv gu g 4s. “1922|3 - 3| “921, 97 | 9712 July'16| .--||..-. _._- Sentsateliari iin el tel lise ke ae ee 
Lake een 3%s- eer m4 751g Sale hg 75\g| 5] 75lg 87% 1st consol gold hy 8 ee 1 a3|3 ey a as ed — Tt meee | eels 
Registered ._._........1997/3 -D| -.--- ---- July'17|_..-|| 78 87. || Reading Co gen gold 4s... . : 9512 -...|113\4 Nov'll)_..-|/-... 2 
Subentewadd a... 1925|M- $| "89% Sale | 89% 30's A ot a _—— hn = gold 4s....1997|)5 - J} 89% Sale | 89 8934; 35) 87le O6le 
25-year gold 48_..._..- 1931/M-N| 8853 Sale | 83% 9014 49) 8853 9634 Jeruey Central coli'g 42 19611A 0] 87. SS" | 87) Beeeayl ell 87. OF 
tren eee eee ‘oo ec 95 Nov'l6)-~--||.... ---- Atlantic City guar 4s g-.-1951|J a “d ele temedis jer eo 
st gu c 58__- - CRE SE OR ER | a Se 8 Be a “265 aa eal << mo gg ttl orotic 7s 
Mahon C’l RR ist 5s..-,1934|J - 3} 95 -22-|10412 Deo “15)----||-- =~ = St Louis & Sen Pens oe ted lites Eat Meta Wert etdbel to: hei de 
Pitts & L Erie 2d g 5s__.a1928)|A-O} 95!2 -...|103 May'‘l7 ----|/103 103% Prior Lien ser A 43 is 1950 J-4J 3, 5 
Pitts McK & Y ist gu6a..1932|J - 3| 106!g ----|1301g Jap °09|----/|.... 222. Prior lien eer B Se.... a eee - os 581g 71g 
2d guaranteed 68_._.-- IEA = Bi acc cane SSO CEA ER ncttlcnds tcwc Cum adjust ser eae .- J} ---- 7718) 77 7712 77 8812 
McKees & B V ist g 68.1918|J - 3| ---- ---- AO cepts TS wire Meare. sey nny Apert 1955/A -O; 61 6112) 6Olg 61% 41 601, 76 
Michigan Central 5s----- 1931\M- S| *9S!2 -_ _| 991g Aug ‘17|_---|| 991g 991g || St Louis & San Fran gen 68 ist Pet oe tee leas 51 | 127) 44 56% 
Registered .......-2-- 1931/Q-M| ---. 9812105 July’16|----||_ - _ Genel eae es oa eee 88 toate bee ie lt dein 
@.-.----.----<------ 1940/3 - J] ---- 85 | B4le Sept'l7)-..-|| Sate Bile LAST Unonse tr eels 3 | 8 heey =o2-| ea res 
Registered ........--- = tl «kes sane ep '14|_---||__.. --.. || General 15-20-yr 5s.._.1927/¢-N| .... ..... ----||-s-= == 
JL &S& ist gold 34s_--1951|M- $| 65 -...| 90 June’0s|----/|.... .... nary ae tp mee gl MAR) ---- n-ne 74lg Mar'l7|...-|| 7412 75 
Int gold 3}48----------1952|M-N| -=<- 76 | 790 July't7|----/| 79% 86 oo ee ot So Ca O3lg Aue 'I7| 22\| 68 68 
ebenture 48___1929/A - 2----| 82 Sept’l7}...-!| 801 3 St ae) See Seoe a Aug i/i---- 313 
NY Chic & StL Ist ¢ 4e.-1937/A-Q| 8412. 87 Ste nae i B37 95ts Refunding gold Sa°---1954(3 ~ 9 wages gh + creas | See Me 
WE dcrtencds - S <a.-] 88 .June’t7\....|| $8 2 "Se oe se Snce Sarr 4 Oct *16)..--||---- ---- 
Debenture 4s____-_- 1931|M-N| 62% 6912) 6212 Sept’17|----|| 62%4 S2te Tee er J - 5) -n-- on-0 80% Mar'1l)..--||--.. --.. 
West Shore ist 4s guar_.-2361 3-3| 80 8012, 30 8012| 14)| 80 ' ie Ran sea t..|-- --| ---- ----| 78% Feb °17|-.--|| 78\4 78% 
Registered -_._._..--- seta. 3| 78 81 | 81 Sept'17|--.-|| 80 93% || KCFtS&@M conse 6s 1928|M-N| 1007 104 | ale B60 1G) ----||- a0 cone 
NY C Lines eq tr 5s-_ oe M-N/ .--~ -.--/100!2 Jan °17| ---||10012 10012 KCFtS& M Ry oar “1088 ry 3 00 104t3 10412 Sept’17|..--||102 1115s 
ne eae trust 448. .1917-1925|3 - J| ---- ---- 98% July'l7|--..|| 98% 100% KC &MR&B lst gu 5s.1929|A-0| 90 “a + 69 | 10) 69 701g 
N ¥ Connect ist gu 4148 A...1953 F-A| 92% 93 | 92's Sept’17|----/|| 901g 993, |] St LS W Ist g 4s bond ctfs._1989|M-N| 67 Sale 68 ee : “--3) $s 80 
PL Oy ge Se Pe ee eee ee 2d ¢ 4s income bond otis. p1989|3 - J 56 6312] 57, July’ 17|.---| 57 65g 
Non-conv deben 3348....1947.M-8| 48 ----| 71 Novw16|----||.0.. 2. z ist term! & eat be a ee at an 
Non-conv deben 3148.-.-1954/A-O| 48 68 Deo'17|.-.\-222 2222 ||. Gray's Pt Ter let gue be_1917|3 -© pdt SM 9 ee 61 71's 
Non-conv deben 4s__---- 1955|3 - 3| 54 -.--| 54 Sept'l7|..--|| 54 63" || BA 4& A Pass ist gug 40....1943/3 - J| Gi 63 | 6 toe oe ieee salar 
Non-conv deben 4s._.... 1956|M-N| 56 57 | 57 Sept'l7|.-_ || 56lg 75% || SF & N P ist sk fd g 58_____1919|3 - J 1 x. 5 
Conv debenture 34s_----1956|3- J} 48 ---.| 48 48 | 11|| 48 64. || Seaboard Air Line g 48...--1950/A-O| _... 75% 1001s Rep "17 ~---||100%8 1001s 
Conv debenture 6s... ----- 1948/3 - J| 8712 Sale | 85 87l2| 12] 85 11012 Gold 43 stamped_.._---- 1Ds0/A-O| “Taq 78 '| 73a youl 2 | yay BoM 
Cons Ry non-conv 4s_...1930) F - Al] eone on-e 50 50 79 Adjustment 5s......._.0 1 4 F yy (es in. 71| a 
Non-conv deben 49....1954|3 - J| ---- ----| 9!2Jam 12)----||..2. .22. Retention 66... aes Se Se Se lS a 2 
Non-conv deben 48....1955 3 - Jj ---- ---- 7912 Apr ‘16/----|/.... .... Atl Birm 30-yr Ist g 49.1933 M- 8 4 76 59's 5912 & 591g 7012 
eee Gee eee a =~ core ene-e won-||n-n0 onn- Car Cent Ist con g 4s... 1949|3 - J 79%| 81 Sepr'iz|-..2|| 81! 8s 
n-conv deben 4s... -. - ‘thi: dinattnsceawind BEINGS eat ea al Fla Ce a; 3 ORle Ap > raamaiee 
Harlem R-Pt Ches ist 48.1954(M-N| 7i% ----| 77% Aug*17\----|| "771 92 eileen ue. he Een 
B&N Y Air Line Ist 48..1955|F - A| ---- 3 881g Apr ‘17|----|| 881g 88! Consol gold 5s...__._. 943\5 - J 861, eam aan Deo "15 a a ee 
Hartt ord St Ry 1st te... 1930 M8 ee ee ee Ga & Ala fey Ist con ba11019453 - 3} 90° 2222] 97" Aug "I7|...-|| oF” 108” 
Sh WE egies abddielide ndiest Ste TRESS «. ‘Gac i rei i aga 
Housatonic R cons g 58...1937|M-N| ---- ---- 1051g May’15|----||--2> 222 Seeb & eae tn tee en ceaely . 5) onal 227 lepme Feary. neee TO 
Naugatuck RR ist 4s----1954|M-N| ---- ---~ 87° July't4|----|227 2222 |] Southern Pacitie — 4 22-3 10M SENG'I7)-.-- 110g 10M 
-rov & Boston 48_._1942/A - “ves Bee sei ies aaa Gol ? 
NYW’ches&B Ist ser 14348'46|J - 3| 4214 Sale | 42 4214) 23) 37% 75le por mate meet 6 ey oe " 4|7 @& 
NH > eae coneee Bt. 28e oe a> ---- 107 Aug '09) ---||.... -... 20-year conv 46__-____- M- §| Silz Sale | 8112 we0 st Balai” "38%, 
Bost bed - eae Tonia FA 1 ongbeae-c 2 / 
New England cons 5s....1945|J - 3| 83! ----|-- a ees at aoe Can Pasta akaisiemiP al tele] oon, ot £9) Oats 104i 
suo peal, ODE ee 1945|J - 3} 70l2----| 70 Sept’l7/-.--|| 70 70 Registered -""1949\|F -A . 397 8715 Be “ . | 80%, 80% 
Providence Secur deb 4s__1957|M-N/ ---- 57. Apr '16|----|| 57 57 Saers Gout anid Dida. hasan -D| 87%, 5! 39° ar Fong or a oe 
Prov & Springfield Ist 58.1922/J - J} ---- ---- 99% Deo °14/---./|__.. .-.. Through St L Ist gu 48.1954|A-O 77° “"7772l 75 8 oe oo 
Cp ey tay de: og 3 “_* ----| 83% Feb "14)..--||.... -... GH&SAMA&P Ist 63..1931/M-N| 100 101 /10012 Feb “17 ged soete Fd 
East e...1943/5 - cities atiadi <a eae 2d ex cn * ea 
N YO& Wret ist g 48___-91992|M- 8} 6712 Sale | 65'2 6712! 17) 651g 83 Gila VG4N ist ed be. 1924|™ 8} “a7 -o 1o0y Jan "16 : 
$5,000 only ..91992|M- 8| .... -.--| 92!2 Jume’12| -..|/.... -.-. Hous E& WT lst g58,._1933(M-N| 94 991g 9919 Apr ‘17|..--|| O0ip 10 
SE Dewinnchdcmauwimate 1955|\3 -D| 65 78 | 79 Mari7|---./| 77 80 lst guar 58 red ~~" 1933|M-N . 1 ‘oo. a7 ----|| O0le 1082 
Norfolk Sou ist & ref A 6s--1961/F -A| ---- 75%) 74 Aug’17|....|| 74 82% H&TC ist ¢ 59 int ga._21937/J at wane tea 7|103!2 A ano ee” se 
Nort & Sou ist gold 5s... .-- 1941\M-N| 85 98 | 9653 Aug‘17|----|| 9612 101 Gen gold 4p int cane. 1931|A -O} “90%, ~“O5tg O3te June’i7|..-- 103” 19612 
Nort & West gen gold 6a. -..1931 m-A 1081g once pe Sept’17|----||1081g 122 Waco & N W div ist g 6s '30/M-N| 92 9912 10913 Nov'ls we Fate 2 
ext g 6s-. < saseltes. MOY) .c<sles vc wees A&NW = Ld] --98||-n ne wn ne 
Improvement & ext € 08.1038 FAI lorie ~777|107's  107!6| ~6lli07ig Idi || Loulslana West let Go... 1921( - 3| 100 Freebase >1 baat | pape 
N & W Ry ist cons g 48..1996,A-0| 867% Sale | 86's — 87 | 10|/ 84 9714 Morgan's La & T ist 78._1918|A-O siete SO ne oe 
Registered --o---- 1906/4 -O| ~-.. ----| 94!2 Doo °16)--..)|.... .--- 1st gold 6s ens > Mo 1051s on” ine ne Pee weexpy ete 
Div’! ist tien & gen @ 48_1944|J - J 1 86 July’17)----|| 85  93ig No of Cal guar g 58____.. roe A-0O| 9812 102 - 105 Ses 16|----||---- <2<0 
10-25-year conv 48....- 1932/3 -D| --.. ---~|123% May’17|--~--||118% 134 Ore & Cal Ist guar g 58...1927|J - 5 96's 99 A Rs ~~" 11°69 101% 
Po 8 ote pod o-----e a . 7" BAL [217% Mari? TIIL||117%4 136% So Pac of Cal—Gu ¢ 58.._1937|M-N| 9712 10714|10712 Sept'16|_... o = 
nv 4546 r ---- 2 Sept’ - |{117l, 13 So Pac Coast tee . hd Cate | Oe Pt 
Pocah C é C joint 48.--1941|J -B| 84 Suis Sepr'i7|..... Bulg Og || Sam Fram Term! fat 4e°7-1950/A -O| 80'9 “Bits| 81% Sept'l7|----|| 70% 8B 
CC&T Ist guar gold 58_.1922|3 - J} 9953 --.-|103 Sept 16 ce 2x Mpapieeiaee Tex & N O con gold 58.._1943|3 - J 75° 96 | 95 See’t o<--]| 70% GO 
Scio V & N E ist gug 48..1989/M-N) 80 81 | 80 Sept'l7 80 92 So Pac RR Ist ref 4¢__-..1955|J - J| 8414 Sale | 841 at Fed baler lr ~ 
Nor Pacific prior lien g 48...1997|Q- 3| 84 Sale | 84 85 83% 96% Southern—Ist cons g 60.221994|3 -3| 94 ‘Sale| 94° 95 °| 28) oa” see 
brent 1997/\Q- 3| --.- 83 | 8412 84ie 84° 93 Registered “777 19094|3 - J 100% Aug ‘16|_.--| = 
General lien goid 38..--.a2047,Q- F| 6012 61 | 60 61 60 691g Develop & gen 4a Ser A_.21956|A -O “83” Baie | 63° "ea | 24| 68 “99 
a2047\Q- F| *59 ----| 61'4 June’l7 61 67% Mob & Ohio coll tr g 48...1938|M- $| 57 58 1] 68 7 
8t Paul-Duluth Div g 43..1996|J -D! 82% 89%) 915s May’l7 9153 91% Mem Div Ist g 4348-58...1996|J - J| 8912 ---- 901g Aug "17 ts lols 
St P & N P gen gold 6s._-1923|F - A| 102% ....|106 Sept’17 104% 11012 St Louis div Ist g 4s._._.1951|J - J 66 70 | 67. a re Sait ts 
ease sma ARPA “ggg cee Smead == me me | Renee aia BO i ila a 
& - 8 coca Sire Gt Sou 1 _ ‘ 17|___.|| O8le @8te 
OT Went eaacecrass 917|A-0| -.-- ..|100 Jan ‘17 100” 166% Ala Gt Sou Ist coi A far -1048)3 - B cere # o7| So ° oe ---7| ae ee 
ere ant ould 4a... 290819 -D) ite 87%| 68, Sept’? 68 88% atitt 30-98 58 ser B....- 1944'J - J| 971g Sale | 97 O75| 3 26% 103! 
nS? - ntine 2 : ls cde “ati aie tl& D ,: rs , 
seach Get ised ta "1848|Q-m| 70° ----| 804 Dew 1-2]. 5- || Au Danw tate de.--o--t94gig ° 4) 70 ZS | ge dan zoo] Sle 
Oregon-Wash ist & ref 4s...1961|J - J| ---- 78%| 81 Aug‘l7)--..|| 79 87% Atl & Yad lstg quar 4e...1949|A-O| _..- 75 Web '17\.2. 96° 76" 
Pacific Coast Co ist g 58.---1946|3 -D) --- - 95 Apr ‘17 931g 99 ET Va & Ga Div g 58...1930|3 - 3} --.. 100 |100 July’17|---- 190 1s 
Paducah & Ills Ist sf 4348_-1955|J - 3| 92% 99%|100!s Feb “17 99 101 Con Ist gold 58.......1956|M-N| 97 103 | 96%2 Sept’17|_--- > = 
Frama ioe ste M° 3) Snes] gO Say | See || BRen lng gnnnn-taaie |B, ----| BR gaya] Bt 
Soaubannae 19|M- 5 ahead 2 July’17) \}1011g 1021 Ga Midla ages * sats ag 
Goawel wo be. -nnnonen-igugae | 190 -W-2|tQN uly tf -n-= M04 Aga Ys aa ti onnn-- 2448/8 9] sot [ible Bene ---- nO 188 
Consol gold 4g__......_- 1948|M-N| 91% 96%) 91% Aue in ----|| 91% 101 Knox & Ohio Ist g 63.2 221925 3-3) 99% 1021 10314 pets ---ooe Ie 
Consol | 4348 swe Beis soo - A 100% Sale 100% 101, ‘i 99% 107% Mob & Bir prior lien g 68.1945|J - 3} 86 101 7/106” Sept'l6 spedlpe ss 
General 444s__.........- - 3 Sale 2 5 41 Mor J § nt’l7|....if we 74 
General 444s (wh iss)Junel '65|-. ..| ---- ---- 9212 Sept’l17\-...|| 917% 9775 Rich os Soe eeecaca’ leavia pe é + fo 190 ane eee ee 2 aS sas 
Alleg Val gen guar g 4s_ _.1942|M- 8} 89%, 98i2) 89% 8934! || 89% 9753 Rich & Meck Ist gu 4s. ..1948|M- WN pa emg 4 ----||100 4 
D R RR&B'ge Ist gu 49g_1936\F-A| 85 ---.| 8412 Sep ‘16|/----||_._. ---- So Car & Ga Ist g 53__...1919|M-N| 9812 99 | 9812 Sept’ 17 ~=--| “68 10 ig 
Phila Balt & W ist g4e...1943/M-N| 871g ----| 92 Aug‘l7|--../| 92 100 Virginia Mid ser D 4-5a...1921|M- 8| 98!2 Bm At ate 66 10Ms 
Seen Pot See eeteeen - ¢ oe 93) --.-||---. ---- Series E 58... 1926/88. S| 101%s ...~|103%, Aug ‘16|....||..22 
burs wis Ist g 48.1936 J - J PARAS ie TR aR VERE! | ue aS Series F 58.._......... 31 M- aah: al eee 
mitE Tt gen 4s.1944M-8| 93. —.-.| 99% Mar'l7\----|| 99% 90% General | pamommeancne | “9612 100%, om Bept'iy ~ 72211" O0%q 108 ~ 
So’w’ € a ‘ . . ae, Canes 
Guar Ist gold 4448_-.-.-- 1921|\3 - 3 99%, 993g 99%) 4/99 102% “ist cons BO pene ban” 1988/A Fs 71 "34 3 peo '17 ey StH 
Registered .....-.---- 1921\J - 3} 971g ---.| 97 Sept’l7|----|| 97 102% W O& W Ist cy gu 48..._1924|F -A| 821 937, M = tad a ors 
Guar 3448 coll trust reg A_1937|M- $| 76 ----| 87 Feb ‘17|----|| 87 87 || Spokane Internat Ist g 58.__1955|J - 3 8 -ge-| Soe meerat)----|| SOS See 
Guar 3143 coll trust ser B-1941/F - A! 75t2 Sit) 81 Aug'l7|----|| 80 86% || Ter A of St L Ist ¢ 4348. --- 108615 - 3] “dai, 90te| O34 Benti7|....|| oat se 
Guar 314s trust ctfsC_...1942|J -D) 76 -.-.| 81% July’l7/----|| 811g 81% Ist con gold 5s 1894-1944/F -A 9315 9915 9416 at M vats” 9314 1018s 
Guar 3 4s trust ctfs D_._..1944/J -D| 76 86 SFR ee 'Misccallcaws mace Gen refund sfg 4s... 1953\3 - J 82, 86 : M . : | 9412 102 
Guar 15-25-year gold 43--1031|A-O) 8514 $9%,| 89 Aug‘l7|---.|| 89 97 St LM Bridge Ter gu gis 1930|A - © “Séip 101%] 95%g Suly1 7}. zl| 98 Se 
40-year guar 4s ctfs Ser E.1952|M-N wgz-| 92% Ar ‘17|----|| 92% 93 |] Tex & Pac 1st gold 5s ees) Smile eT ee 100 
Cin Leb & Nor gu 4s g---.1942|M-N S32 87 | 86 Aug‘l17|-... 91 2d gold tne 5s:......---¢ 2000 Mar| 60 70 | 64 May’l7 los ‘ea 
Cl & Mar Ist gu g 4448...1935,M-N| 9112 -._-| 9614 May’17|---- Sete 10012 La Div B L Ist g 58_-._- "7931|3 - J 90 | 89 Apr'i7\....| oS Se 
Cl & P gen gu 444s eer A__1942|J - J) 921g ----|102 Apr '17\-.-.||102 102 WMinW&NWw Ist gu 681930 F-A| -.-- 10612 Nov'd4\-22 | ra 
adtiaewiginecie 2/A-@| 921g ----|104 Deo '15|---.)|.... ---- || Tol &# OC Ist gu 58. 53 - S| 92 ~.-2| 92. 92 | i\| 92” 104% 
Int reese 000. a-@ 7. p= Feb °13|...-||---- ---- Western Div tet @ 80222221935 A-0| 80 96131100 Jan ‘17|-..-\|100 100° 
Series C 3%s-.---.---- “i~ -<-- 6odiiénnn neand General! iF terre oO: .° Ree , f 
Series D 34s._..-.--- 1950\/F -A| 7612 -- | 8812 Feb °17|----|| 8812 8914 Gana ite ona ~ro- tla 6 8012 + oe ar eee 4 . 
Erie & Pitts gu g 3340 B-- 1940) -4| 78 83°| 88 Apr‘l7|-...|| 88 88 2d 20-year 58.......-- 1927/7 - 3| Oi 92% 93 Aug'l7|.... a + 
Series C_.....-.-.-.-- J-43 _.-.| 901g July’12/----||_... .... |] Tol P & W Ist gold 4s______ 1917\J - 3| 50 52 Aug’l7|_---|| 52 om 
GrR & lex ist gue 43501941 3-3 Olt 1007} 99 Mar’17\---- Tol St L & W pr lien g 3348.1925J - 3} 80 83 | 80 Aug’l7|--.-\| 8 ‘ 
Ohio Connect Ist gu 4s_..1943|M- $ pe ye Re Rae 50-year gold 48 1950\A-O| 48 4812] 481 Somt'i7 woe .. os 
Pitts Y & Ash ist cons 5s_1927|M-N ote encal 00; SA UN net wok Coil tr 48 g Ser A._...... 1917/F -A| 22 *| 1850 Seeaal "| os © 
ToLWV &Ogu 438A. .1931|3 - 5] 93'4 95 | 98% Apr ‘17|----|| 08% 98% || Tor Ham & Butt Ist g 4a.-b1946/J -D| 70 87 | 80 Aor ‘17|-.--/| 80 — 8712 
eae : CWRoveno cone ae 2 — -o-- _ eB --=-|] 99ta 90% Oiseer & Dat Ist con g 58...1928\3 -D| --.. 95 | 90 Sept’l7|_---|| 90 10013 
» REGRET - $\- anna 8 Wesel un ute sa pae * Sc Tt] eee 
POC & St Lgu 4s A-2140 A O| 95's “9913| 97%, Aug '17|....|| 97% 103% || Union Pacific it gta “Ta7|0 - 8912 ite $01 ono “"78| got 100 
Series B guar..---.--- 942|A-O| 95ig 9915) 98 July'l7|----|| 98 102% cious 947|3 - 3 89%| 91 June'i7|....|| 90. 
Series C guar_..-.-.-- 1942|M N; 96 98 | 99 June’l7|..../| 99 992 20-year conv 4s.......-- 1927\3 - 3| 87 Sale | 87 88 | 20! 87 9510 
Beries D 4s guar-------1945/M- 91% -.--| 9544 Oot '16|----||---. -- Ist & ref 4s__........--g2008|M+ 8| 82 8212] 82tg 82%! 4|| Sills 951g 
: les F. 314s gnar gold A! 90144 °95 | 96 Mar’t7'____'| 951, 96° Ore RR & Nav con g 48..19463 D! 86 _.__| 86 Sept’17!_...'' B5l2 9% 
No price Friday; latest bid and asked. @Due Jan. ’ Due Feb. ¢ May, g Due June. hDue July, &Due Aug. oDue Oct. »Due Nov. ¢Due Deo, «Option sale. 
































































































































1404 New York Bond Record—Concluded—Page 4 [Vou. 105. 
BONDS = 3) Price | Week's hE Range BONDS 3 | Price Week's 3| Range 
N. ¥. STOCK EXCHANGE y | Friday | Benge ov or N.Y. STOCK EXCHANGE | $5 | Friday Range or | Since 
Week ending Oct. 5. ms | Oct. 5 _tas jon 1 Week ending Oct. 5 me | Oct. 5. Last Sale \ Jan.1 
Union Pacific (Con.)— | Ask| Low Htoh No. Low High Bta Ask| Low Htgh\ No.) Low High 
Ore Short Line ist g 68___1922\F - Al mie 10412 104 104% 3 10312 108!2 Union Elec Lt & P Ist g 58__1932 M- Ss w-<--= 9753| 923% Sept’17/__--!/) | 92% 98 
lst consol g 5..-.---- 1946\3 - 3 ~ 100% | 10414 Sept'17|___- |10112 1085 Refunding & extension 53-1933 M-N| ---- ---- 10183 Nov’16]..--}|...- -=-- 
Guar refund 48.._._.- 1929|J -D| 85'2 8812| 87ig 8714 5 | 8612 947g || United Fuel Gas ist sf6s_..1936,3- J; ---- 98 | 99 Aug’ 49\ 2227) | 98 1011, 
Utah & Nor gold 56._..1926\3 - J) 94's _.-.| 9714 Aug ‘17|.---|| 9714 98 Utah Power & Lt Ist 58_...1944,F - A, ---- 8512) 87% Aug ’17|_.__|| 8753 9612 
lst extended 4s____- 1933|\J - 3} 92 100 | 90 Apr‘l6....||........ Utica Elec L & P Ist g 58__.1950 3 - J) ae wsae Se June’17/...-|,101 103 
Vandalia cons g 4s Ser A____1955\F - A| 80 8814) 881g Apr ‘17'_...|| 88 92 Utica Gas & Elec ref 5s_____ 1957'J - 3| -... 2 Aug '17|..--|| 96 101 
Consol 4s Series B_.....- 1957|M-N| 80 2 | 81% June’l7)..-.| 81% 92 Westchester Ltg gold 58.__.1950J -D ---- 102 105 Mar’17|_.- |, 102 106 
Sitkcee sot soda a 198473 - NI oz! Sale oa! re ie "27 921 late Miscellan ! 
Virginian ist 5s Series A___. 1962) ig Sale | 921g 9312 4 921g e eous | 
Wabash ist gold 5s._.___. ~1939|M - N| 98% ale | 984% 9912 7 | 984% 1067 Adams Ex coll tr g 48_____- 1945 M- S| 6612 68 | 6612 Sept’l7|..--|| 6612 S4t2 
i a Mi i -_1939)F - Al 9012 91 | Q91le 9lle 3| 91i2 101 Alaska Gold M deb 68 A_.-.1925,\M- S| ---- 58 | 58 Sept’17|..--|| 58 85 
Debenture Series B_.____ 1939|5 - 3} 80 -.../105 Oct '16/---.||.. . ...- Conv deb 6s series B-_-_-- 1926\M- S| ---- 58 | 58 58 1| 58 847% 
1st lien equip sfdg5s....1921/M- S| 99 ----| 99 Sept'l7|_-..| 99 10053 || Armour & Co Ist real est 4443'39'3 -D| 89% 90 | 90 90 5|| 893g 947% 
Ist lien 50-yr g term’ 49__.1954|3 - J| ---- ---- 738 May'l7!/.. 78 80 Booth Fisheries deb sf 68___1926'A-O| -.--. ---- 94 Apr ‘17 ---=|| 92 94 
Det & Ch Ext Ist g 58__ -1941\J - 4 98 ..-.| 9912 Sept’17/_.-.)| 9912 10512 Braden Cop M coll tr s f 68.1931|F - A| 94 Sale | 94 94 1) 94 98 
Des Moines Diy ist g 48.-1939|3 - J) 70 ---.| 80 Aug‘12|-...|..-. .--. || Bush Terminal let 4s__-_.-1952 |A-O| ---- --- .-| 86 Sept’l7|..--|| 86 89 
Om Div ist g3%s______- 1941/A-@| -.-- 74%| 75 Apr ‘17|-.-.|| 73 77 i as 1955|3 - J) ---- 86%) 87 Aug ‘17|..-- | 86%, 9312 
Tol & Ch Div ist g 48__. 1941 ia 5| ---- 80 | 84'4 Jan ‘17)_...|| 8414 8414 Bldgs 5s guar tax ex_____ 1960 A -O} 79 _8212| 807 8073 1} 807g 901g 
Wash Term ist gu 34e....1945\F -A| 76 80 | 7614 Aug '17|....|| 75% 8614 || Cerro de Pasco Copp env 6s 1925|M- N| 108 Sale |107% 108 4/107 118 
lst 40-yr guar 43... 1945, > Bl sine Mea 9ll2 Aug ‘15!_.-.||---- ..-- |] Chic Un Stat’n Ist gu44s A 1963/3 - J| 9312 Sale | 9312 9312] _1)| 21g 101% 
West Maryland Ist ¢ 48. .._1952\A - 0} 65 Sale | 65 65 3) 65 75% || Chile Copper 10-yr conv 7s- 1923 | M-N) 111% Sale |111'g 11514) 26/110 132 
West N Y & Pa Ist g 5a____1937|3 - J| 10014 104/101 July’17|---- | 9 ae Coll tr &conv 63 ser Awl ___.| _.-- 84 95 | 87 87 10; 87 101 
Gen gold a ee 1943)A - a 86 Mar’l7\- $5! 86 Computing-Tab-Rec  f 68. _1941 5 - 3} 83 8314) 83 Sept’l7|----|| 83 872 
—_—-£—-,...... 71943| Nov| 40 -.-=| 37 Oot °16|-._-'|.... ... Granby Cons MS&PconésA'28 M-N| 101 Sale |101 101 | 24) 9812 10912 
Western Je ist ser A 58... 71946M - 3 83 Sale | 83 83!2, 11/ 83 877% cn EERE RS 1928, M-N| 100 102 (101 101 | 10 100 109% 
Wheeling & L E Ist g 58... _1926/A - ---- 100 (100% Apr | 110012 103 Great Falls Pow 1st sf 58..1940 M-N| 95 V6is| 96 Sept’17!_---|| 96 102% 
Wheel Div Ist gold 5s_-_ "1925/3 - | ---- 99531100 Feb ’°17/....||100 100 Int Mercan Marine s f 6s_..1941|A-0) 90 Sale | 90° 9114) 146 88\y 9614 
Exten & Impt gold 58....1930|\F - A| ---- 98%) 99% Mar’17|...-|| 9953 9953 || Montana Power Ist 5s A__.1943 J - 4 90 9112) 917% 927g; 11)) 114 100% 
Refunding 412s series A_ -1966|M- sens MO iowek aucaweiat mien (ao Morris & Co Ist sf 448._..1939,J - 3| 8712 8812) 90 July’17|----|| 90 937% 
RR ist consol 4s___._____ 1949|M- $| ---- 70 | 76 July’l7|.-..|| 76 82 Mtge Bond (N Y) 48 ser 2__ 1966/4 - O) ance cosa 83 Apr '14/-..-)|---- ---- 
Trust co ctfs of deposit....| ----| ---- 77 |-- ----|| 76 2 10-20-yr 5s series 3.._.__1932\J - 3| ---- ---- 94 June’l6).---||-..- ---- 
Winston-Salem 8S B ist 4s__1960 J - 3} 69 80 85 May’ a71.2.. | 85 8812 N Y Dock 50-yr Ist g 48. ..-1951|F -A| 73 al 7% Sept’17| ----!) 73 7512 
Wis Cent 50-yr Ist gen 48._.1949/3 - 3| 70!2 72!2) 71 Sept’l7)- | 71 887g Niagara Falis Power Ist 58__1932.5 - J 974 “997 | 10ilg July’17| - 100 103 
Sup & Dul div & term ist 4s'36,M-N) 72:2 74!2) 83'4 July’ a 834 91 Ref & gen 68.__....._.. @1932|A-O| 95 102 |105!2 Oct "16, -. |---. ---- 
Street Railway | Niag Lock & O Pow Ist 5s__ 1954, M- N 85 9134) 89le2 8910) 1| 8912 9412 
Brooklyn Rapid Tran g 58. _1945\4- QO} ---- 89%) 8914 Sept’17|__--|| 89%, 10153 Nor States Power 25-yr 5a A 1941 A- oO! 83% ----| 88% Sept’17|-_---|| 88%, 99 
lst refund conv gold 4s__.2002|J - J! 67 | 67 67 | 2) 67 77% || Ontario Power N F Ist 5s_..1943\F- A) 35 89 | 91 Aug ’‘l17\----|| 90 9412 
6-year secured notes 58__.1918\J - J} "97% Sale | 975s 977g, 13) 972 101g || Ontario Transmission 5s____ 1945\Mi-N| 81 ----| 84 June’l7|....;| 84 84 
Bk City ist con 49..1916-1941|J - 3) 94 Sale | 94 94 | 1| 94 101% Pub Serv Corp N J gen 58_.1959/A-@| 85% Sale | 85% 86 11\| 8573 93 
Bk Q Co & S con gu g 58_.1941|M-N| ---- 90 | 80 May‘l7).--.|| 80 80 Tennessee Cop Ist conv 68..1925|M-N| 91 Sale | 91 91 2| 88i2 94l4 
Bklyn QCo&S Ist 58... 1941 J - 3| ---- 9912/101 May’ i3].... je - wwe Wash Water Power Ist 58._1939.J - 5) -o-- ---- 10312 Jan ‘14; - ||... ---- 
Bklyn Un El Ist g 4-58._.1950}\F - A} 90 95 | 92 921g 4; 92 101% Wilson & Co 1st 25-yr sf 68_1941\A - 0} 9873 Sale | 98% 99 21} 985g 1037 
Stamped guar 4-5s____- 1950'F -A| 92'4 96 9212 92% 4\ 92 1014 Manufacturing & industrial . | 
Kings County E Ist g 48..1949|F -A| ---- 75 | 73 Sept'l7|..-.|| 73 86% || Am Ag Chem Ist ¢ 5e_____. 1928/A - o| 9912 Sale | 9912 = 9912} 1 9912 10412 
Stamped guar 48______ 1949\F - A} ---- 78 78 July'l7|_...'| 7712 87 Conv deben 5s_...._____ 1924\F - A) 9414 9712 94 94 3)) 94 105 
Nassau Elec guar gold 4s_ 1983 5-J| ---- 70 | 70 Aug’17)..--)| 70 74\2 Am Cot Oil debenture 58_..1931|M-N| 90 917%| 93 Sept’17|----|| 9214 97% 
Ohicago Rys Ist 5s......__ 1927 F-A| 88!2 8912! 8912 8912} 3 89 97% || Am Hide & L istsfg6s_...1919 M- S| 99% 101 | 99!2 100 8, 9912 1041g 
Conn Ry & L ist & ref g41481951/3 - J| 89 -~--|100% Feb "17 ----|/101%3 10133 || AmSm & R Ist 30-yr5sserA d'47\----| 91% Sale | 91% 92 22| 8153 92% 
Stamped guar 4%4s_____- SS eee eee 100!g Apr ’17|....||100 1014 Am Thread Ist coll tr 4s____1919|3 - J| 97's 97%) 9712 Sept’17|----|| 9573 9912 
Det United ist cons g4%s__1932\3 -J| 75 76!2) 78 Sept’l7)_.-- | 777% 8614 Am Tobacco 40-year g 68...1944/A-@| 119 ----|119 Sept’17|-.--'\119 11912 
FtSmith Lt & Tr 1st g 5s__.1936,M- S| ---- ----| 84 Jan ‘14)___-||.-. ae . k =e ee 1951/F - Al 82 ----| 83!2 Apr °17|...-|| 8312 85 
Hud & Manhat 5s Ser A_..-1957\F - A| 5412 Sale | 5412 55 23 54 6914 || Am Writ Paper Istsf5s_.__1919|J - 3| 84!4 84%) 84l2 8533) 18/84 92 
Adjust income 5s...__._. 195 7) _.| 14% Sale | 1412 147%) 34) 1212 251g || Baldw Loco Works Ist 58..-1940,|M-N| 100% 101 |100%  100%| 2 10033 10414 
N Y & Jersey Ist 58.-.___ 1932|F - ---- 100 |100 Feb *17|..-.||100 10012 || Cent Leather 20-year g 5s._1925.A - -O| 9712 Sale | 9712 9753, 39| 97 103 
Interboro-Metrop coll 4%s_ 1956) A 59 Sale | 58!2 59%! 67|| 58!2 73lg Consol Tobacco g 4s_._____ 1951|F - A) ---- ---- 81 Mar’l7}----'| 81 81 
Interboro Rap Tran Ist 53._1966|J - S 8614 Sale | 86 87 | 90) 86 995g |] Corn Prod Refsfg5s__.__- 1931|M-N| 975s Sale | 9753 9753) 4/ 9714 99 
’ Manhat Ry (N Y) consg 48.1990 A-O| 84 84!2| 86 Sept’l7/_-._)| 8llg 94 Ist 25-year sf 53_______- 1934|M-N| 97 97%) 9714 Sept’17|----| | 9612 9912 
Stamped tax-exempt_____ 1990\A - O| 83% 84il2) 85 85 1)| 8244 Q94!le2 Cuban-Am Sugar coll tr 6s_.1918)A - O| 10014 Sale |10014 10014) 2100 102 
Metropolitan Street Ry— | Distil Sec Cor conv Ist g 58_1927|A-0, 76 Sale | 76 7612; 30| 59 7612 
Bway & 7th Av Istcg 58.1943/J -D)| 78  8473| 94 May’l7|---.|| 94 100 E I du Pont Powder 4448___1936|3 -D| ---- 103!2|104 May’l7|-.--|,103 10512 
Col & 9th Av Ist gug 58._1993|M- $| 77 8473; 95 May’l7|..--'| 95 100 General Baking Ist 25-yr 68_ 1936/3 “ aoc= B20 1 Bite Mar tél..<cinnc @aen 
Lex Av & P F istgug5s_.1993|/M- 8| 77 85 | 80 Sept’l7|_.--|| 80 9914 Gen Electric deb g 3%s____1942)\F - A) 7 79 | 7812 Aug ‘17|.---|| 78  8ll2 
Met W 8 El (Chic) Ist g 48. 1938|F - A| ---- ----| 30 Mar’l4)..../\---_ -.-. Debenture 5¢......._- 1952\M- $| 101 Sale |101 10112] 13,| 99% 106! 
Milw Elec Ry & Lt cons g 53 1926/F - A| ---- ---- 10012 June’17}...-||10012 103 Ingersoll- Rand ist 58..___. 1935|3 - J| ---- ----|100 Oot °13/s---||---- ---- 
Refunding & exten 4%s _1931|3 - J) ---- ----| 93 Nov’'l6)-.--||. - Iat Agricul Corp Ist 20-yr 5s 1932\M-N| ---- 75 | 75 75 | 1) 7lig 79!2 
Minneap St Ist cons g 58..-1919|3 - J| 98's 10013} 98% Aug ’17|_._-|| 98% 98% Int Paper Co Ist con g 6s_..1918|F - A, 100 100'4/100 100 | 11) 995g 102 
Montreal Tram ist & ref 58.1941|J - 3} ---- 87!2| 97!2 July’17|..--|| 391g 972 Consol conv 8 f g 5s. .__- 19355 - J| 99 ----| 99 Sept’l7 ---.| 9812 10012 
New Or! Ry & Lt gen 4448..1935|5 - J) ---- 86 | 79 Aug’ 17\----| 79 794 || Liggett & Myers Tobac 7s__1944|A-@) ---- 118 (117'4 Sept’17|----'11714 129 
N ¥ Municip Ry Ist sf 53 A 1966|/3 - J| ---- ---- 99 May’l7|....|| 99 99% _ See eae siete aie aa 1951/F-A| 95!2 Sale | 952 9512} 5| 95le 104lg 
N Y Rys ist R E & ref 4s._.1942)5 - J) 51% 54le) Sly 527g' 14'| 501g 71% |} Lorillard Co (P) 7s..______ 1944/A -@| 112% 115 |11244 112%) 8112 128 
30-year adj inc 5s._____ a1942|A-O} 23 Sale | 23 24 2: 4569 Bo. 1951/F - A 9514 Sale | 95 954; 7) 95 108 
N Y State Rys Ist cons 4448_1962|M-N| ---- 75 | 77% Aug’ 17|-...|| 75 8614 Mexican Petro! Ltd con 6s A 1921|A -@| 10514 10614|108'2 Sept’ 17|---. 10513 111 
Portland Ry Ist & ref 58___.1930/M-N| ---- ---- 88!2 Nov’l6|--../|..-. -.-. ist lien & ref 6s series C__1921|A-@| 105'4 10614/105'4 10514 110514 11012 
Portid Ry Lt & P ist ref 58_1942/F -A| ---- 75 | 72% July’17|----|| 72% 78:2 Nat Enam & Stpg ist 5s__.1929/3 -D) 95 9878) 9912 June’l7'---- | 98 102 
Portland Gen Elec 1st 53.1935|J - 3| 901g ----| 90'2 Feb 17|--.-)| 9012 9012 Nat Starch 20-yr deb 5s.._.1930|J - 3} 90 ----| 90% Sept’ 47|.--<1| 90 92 
St Jos Ry L H & P Ist g 5s__1937|M-N| ---. 100 | 95 July’l7|-...\| 95 100 National Tube Ist 5s_______ 1952|M-N| 9912100 | 99% 997, 13) 987 103 
8t Paul City Cab cons g 58. 1937 a? dl agdea ses 102!'2 Mar’17\_...||1021g 10212 N Y Alr Brake Ist conv 6s._1928|\M-N) lOli2 101%4!10112 10112 1.10112 106 
Ave Ist ref 48_.-.._- 1960|\5 - J| 64 6414) 645 6453, 1/| 64 80l4 || Railway Steel Spring— | A 
Adj ine Se_.......__._. ai960|A-O} 35l2 37 | 37 3734, 33|| 35 73l2 Latrobe Plant Ist sf 58-..1921|J - J) 104% Sale |10473 = 10-47) 2 1001 1047 
Third Ave Ry Ist g 5s.___- 1937\J - 3} 95 100 |101 July’17|---.||100 108 Interocean P Ist sf 5s_...1931/A-@| 97% 98%) 99 Aug‘17)----) 93!2 98 
Tri-City Ry & Lt Ist sf 5s_.1923;|A-O| ---- ‘96%| 98 Aug‘l7 oney 96% 101 Standard Milling ist 5s_____ 1930|M-N| 93%, 95 | 9312 Sept’ 17}---- 9312 101 
Undergr of nanan 4i%s___-1933|3 - J| 8014 85 | 82 Sept’l7)--..|| 82 90 The Texas Co conv deb 68_.1931|3 - J) 10114 Sale |1011, 10112) 57] 10073 106! 
Income 68__._....._.._. 1948).. -.| 60 6412) 60 Aug’'l7|-.--|| 60 6353 Union Bag & Paper ist 58__1930|/J - J) ---- 8¥12| 82% Aug’17/_-__|| 81%, 931g 
Onion Breet (Chie) Ist g 53..1949|A-@| ---. ----| 84 Oot '08)-._.||. Sg NONE cc non necuocse cn 30\J - 3| ---- 88lg May'!7|--..|| BXig 90% 
United Rys Inv 5s Pitts iss_1926|M-N| ..-- 69 70 Mar‘l7|--..|| 70 7 US Realty & I conv deb g 58 1924|J - 3} 51 52 52 Sept’l7|.-_-|| 49 64 
United Rys St L ist g4s..._1934|/J - J| 5712 58 | 58 Sept'l2.--..|| 58 6112 || US Rubber 10-yr col tr 6s__1918|J -O) 101'2 10153 10112 10112) 13/101 1043, 
St Louis Transit gu 5s....1924|A-@ -.-- -.-- 50 June’l7)-...|| 50° 53 lst & ref 53 series A_____- 1947,3- J, 82 Sale 81% 8212 115) 81% 92% 
United RRs San Fras f4s__.1927)|A-O} 3012 35l2| 37 Sept’l7)----|| 314 42 U S Smelt Ref & M conv 6s. 1926|F -A| 102 Sale {102 10214; 29 102 109 
Va Ry & Pow Ist & ref 58_.1934|J - 3| ---- 83 | 80 Sept’l7\..-.|| 80 9312 |] V-Car Chem Ist 15-yr 5s_._1923|J -D| 94 Sale | 94 9412, 5) 94 100% 
| Conv deb 68......._._. 21924 A-O| 99 99!2 99l4 993 2} 99 103 
Gas and Electric Light | West Electric Ist 5s Dec....1922,\J - J} 97 98 \ 9733 9734 10) 97% 11244 
Atlanta G L Co Ist g 58..-.1947/3 -D) ---~ ---- 103 Sept'l5|....||- . Westingh'se E & M notes 58.1917,A -@| ---- ---- ‘100 July’17)---.| 100 101s 
Bklyn Un Gas Ist cons g 58_1945|M-N| 965s Sale | 9614 97 8|| 96 10612 j 
Buffalo City Gas Ist g 58___1947/A-@} 194 ----| 54 Jume’l3}....|/.... ---. Coal tron & Steel | | 
Cincin Gas & Elec Isté&ref 53 1956|A-O} ---. 974) 97!4 Sept’l7|_.--|| 9714 101 Beth Steel Ist ext sf 56_____ 1926\3 - J eo Sale | 997% 100 | 11)| 98 104 
Columbia G & E Ist 5s_____ 1927|\3 - J| 75\2 Sale | 75le 7512) 1) 75'2 91 Ist & ref 56 guar A______. 1942 M-N 94 92 92 7\| 92 102 
Columbus Gas Ist gold 568._1932|J - 3} .-.- ---- 97 Feb °15)----| | a Buff & Susq Iron sf 58_____ 1932\3 -D S712 96 | 95 July’l7/..-.- 195 9638 
Consol Gas conv deb 6s__.__1920/Q- F| 103% Sale {103% 10512, 34'/1033g 129 Debenture 5s__.....___ a1926|M- S| ---- 91!) 91 Apr °17|----|| 91 931g 
ConsGasE L&P of Balt 5-yr5s°21 M-W/ -... 100 |102 Aug '17|....||10L!2 108\%4 Cahaba C M Co Ist gu 6s___1922|J -O| ---- ----| 101 Deo 14). -||-n-- ---- 
Detroit City Gas gold 58__.1923|3 - Jj ---. 96 97 97 | 1); 97 Wi Col F & I Co gen sf 5s______ 1943/F -A| 8612 90 | 86 Sept’ 17|-- -|| 85 971 
Detroit Gas Co cons lst g 58 EE Bae 101%e Ost °16)...-llcos ce< Col Indus Ist & coll 5s gu__.1934|/F -A| 76 7612| 77 7 | 26| 77 81 
Detroit Edison 1st coll tr 5s_1933)5 - J) ---. 100 | 99 99 | 99 105lg Cons Ind Coal Me Ist 5s_.__1935|J -D/| ---- ---- | 73 Mar‘l4)....'|_._. -.-- 
lst & ref 5s ser A_______ h1940|M- 8} -.-.. 100 | 96 Aug’l7/..--}| 95 102 Cons Coal of Md Istéref 58.1950|\J -D) ---- 90'4) 91 July’17).---|| 91 9 
Eq G LN Y Ist cons g 58__1932/|M- S| .... 102 /|100!g May'l5 ae ence cate Continental Coal Ist g 58__._1952|F - A| ---- ---- O0% Ped °14) ....||.... «se2 
Gas & Elec Berg Co c g 58_.1949|3 -D| ---. 101 |100 Feb °13) ---||/.... ..-- Gr Riv Coal & C Ist g6s___h1919|A-O| ---- 94 Dew Beet 10)... leone enae 
Havana Elec consol g 58.._.1952|F -A| 9414 9512) 95's Sept'17|.-..|| 9012 95lg Ill Steel deb 4348___..._... 1940\A-O} 85 Sale | 85 861g | 13 | 84 94 
Hudson Co Gas Ist g 5s____1949|M-N 100 | 98% 98% 1| 98 10312 Indiana Steel Ist 53________ 1952;M-N/| 100 10112/100 100 | 20) 993, 103% 
Kan City (Mo) Gas Ist g 58_1922|A-O} ---. 83 | 90% Deo '16)----|/.... ---- Kan & HC &C Istsfg 5s__1951|J - 3} ---- ----| 99 July *15} -oalles it ein 
Kings Co EIL & Pg 58_____ 1937;/A-0| 98 99 98'4 Sept’17!/.---|| 9612 10514 Lackaw Steel Ist g 5s______ 1923|;\A-O} 9812 100 9812 9953 6|| 97le 1015, 
Purchase money fis______ 1997;|A-@| _.-. 107 |105 June'!7) -..||105 11612 lst cons 53 Serles A______ 1950|\M- 3| 9373 94 94 94 | _2| 93g 10714 
Convertible deb 63...___ 1925|\M- S| 101 -- _|110 June’!7|.. -| 110 «110 Midvale Steel & O conv sf 581936|M-$| 8912 Sale | 89!2 8912! 6) 8912 45 
Ed El Ili Bkn Ist con g 48_1939|3 > J} 76 ---| 89'4 Apr °17) ...'| 88 89l4 Pocah Con Collier ist sf 58_1957|\J - 3| 86% 91 9212 Aug’ dere | 921g 95% 
Lac Gas L of St L Ist g 53__¢€1919/Q- F| 991g 99%4| 99 Sept’l7|.._-|| 985s LOLig Repub I & S 10-30-yr 588 f_1940,\A-O} 9712 98 97 9813! 23; 97 101M 
Ref and ext Ist g 5s______ 1934;A-O} 97 Sale | 97 97 || 97 1025, St L Rock Mt & P 5s stmpd_1955|J - J| ---- = 86 Apr 17)... || 8412 86 
Milwaukee Gas L Ist 4s._._1927|M-N| .... 927%3| 90 June’l7|--..|| 90 9344 || Tenn Coal I & RR gen 58_.1951|J - 3 961g! 9534 Sept’17)-._-!|| 95 103g 
Newark Con Gas g 5s______ 1948|J -D) 98%, _...|104!2 Apr ‘17).-._-||103!2 1047 U 8S Steel ea hn aa M-N 100% Sale |1005g 102 210 | 9934 1071 
NYGELH&Pgis._____ 1948|\J -D) 98 99 98 99 9712 10534 S F 10-60-yr 5s . ---@1963|M-N/| ---- ----/103 Aug’ "17|---||10 33, 107 
Purchase money g 48. ____ 1949/F - A] _... 785g| 784 Sept’17|----|| 771, 88 Victor Fuel ist sf 5s_.___._ 1953\J - 3| ---- 75 BO. Dee °16)..cclhoeae en 
Ed Eleo Ill Ist cons g 58__1995|J - J| -...  .-_|105!2 Jume’17}---.}|_-.. --_- Va Iron Coal&Coke ist g 58_1949|M- S| ---- 867%; 87 Aug’l7|__..|| 85 90 
NY&Q El L & P Ist cong 58 1930\F - A| ---. _-_- 9612 Aug ‘17|.-..|| 9612 101 Telegraph & Telephone | | 
Pacific G & El Co—Cal G & Am Telep & Tel coll tr 48_..1929|J - 5} 86 ee 86145 16] 851g 921g 
Corp unifying & ref 58._.1937|M-N/ -... 95 9412 Sept’17|_-_-|| 9412 101 Convertible 48 _.._..... 936\M- S| -.-- o2 Sept’17|_..-. |} 92 101 
Pacific G & E gen & ref 5s__1942|3 - J| 8312 Sale | 83!2 8334; 12'| 8312 937% 20-yr convertible 444s___.1933|M- S| 97 org 9644 97's! 8 | 96%, 106%, 
Pac Pow & Lt Ist & ref 20-yr 30-yr temp coll tr 58. __..1946|J -D) 96%4 Sale | 9612 9773, 164| 95 101% 
58 International Series... 1930 Le | 95 Jan °17|....|| 95 95 Cent Dist Tel Ist 30-yr 58__1943|J -D) ~--- 100!2,100 Sept’17\____||100 1063 
Pat & Passaic G & El 5s____1949|;M- S|} 98 100 |100 July’l7}....)|100 100 Commercia! Cable ist g 48.__2397\Q- 3} 68's _...| 73 Nov'l6) . --||---= --~= 
Peop Gas & C Ist cons g 6s__1943)|A-O} 99 —-___|115 Jam ‘17)....//115 115 Registered -........ ----2397/Q- 3} 68's 73 | 69 July’l7|___-|| 69 9 
Refunding gold 58_._____ 1947|M- S|} 8934 897 8973 897g 1021g Cumb T & T ist & gen 56_._1937|3 - J) 96 9612) 96 96 | 1| 95 101% 
Registered - 947|M- §| _.._ _.- al OO OO OE -cctllcacd cote Keystone Telephone Ist 58__1935|J - 3) ---- 97 | 98 Apr ‘16)....||._.- ~~. 
Ch G-L & Coke Ist gug 58 1937\J - 3 9lig 96 96 Sept’l7|_..-|| 96 103% Metropol Tel & Tel Istsf5a1918|\M-N| 99% 1011s) 997s Sept’17,___-_| 9934 10112 
Con G Co of Ch Ist gu g 581936/J -D) _... 98 |100 Apr 'l7|_._.||100 1013 Mich State Teleph Ist 58_..1924/F - A} ---- 92 91 91 2\) 91 101%g 
Ind Nat Gas & Oil 30-yr 581936|M-N| .... 89 89 Mar’l7/..--./| 89 N Y & N J Telephone 5s g_.1920|\M-N| 98 Sale | 98 98 1} 98 10112 
Mu Fuel Gas ist gu g 5s_.1947|M-N| _... ____| 94 July'l7|_.-_-.|| 94 101lg N Y Telep ist & gen sf 4348_1939 M-WN| 92%, Sale | 92% 9234! 47|| 91 10014 
Philadelphia Co conv 58__..1919|F - A) _._. 977% | 9914 Nov'l6/----||__-_. 2 Pac Tel & Tel Ist 5s.______ 937|J - 3| ----. 94 } 94 94 7|\| 94 102 
Conv deben gold 5s__-_._. 1922|M-N 937g, 92 Sept’17|.._-!| 89 9414 South Bell Tel & T istsf5e1941\3 - J) 9412 96 947g 95 } 2); 937g 101% 
Stand Gas & El conv sf 6s__1926|J -O) ____ 1007g/100!2 July’17/___.||100 102 West Union coll tr cur 58_..1938)3 - J; 91 04 937g Sept’17/_-_-_-! - 10358 
Syracuse Lighting ist g 58..1951|3 -D 1 102 | 971g May'l7|....)| 972 101 Fd and real est g 4448__..1950/M-N; 91 92 | 92 92 | 
Syracuse Light & Power 58_.1954|J - 3} _... 90 84 July'l7 corel 84 87\4 Mut Un Tel gu ext 58__._1941/M-N)| ~.-- 101!2/10112 Sept’ 17|---+|101%2 10112 
Trenton G & El Ist 2 53__.__1949'M- 3%} 98%, ____| 98lg Aug ’17!____|) 98lg 10112 Northwest Tel zu 444s @_.1934'3 - J) .... -._._| 94 Nov’l6).-_ 2. Lele 





* No price Friday: latest bid and asked. a Due Jan. @Due April «Due May. g Due June. h Due July. EDue Aug. 0 Due Oct. pDue Nov. rDue Dec. # Option sale 
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SHARE PRICES—NOT PER CENTUM PRICES. Sales STOCKS Range Since Jan. 1 Range for Previous 
= of the BOSTON STOCK Year 1916 
Saturday Monday Tuesday Wednesday Thursday Friday Week EXCHANGE 
Sept. 29. Oct. 1. Oct. 2. Oct. 3 | Oct. 4 Oct. 5 Shares Lowest Highest Lowest Highest 
Railroads 
147 147 '*147 ___.| 147 147 147 ei! | 147 147 | - ne ee 4|Boston & Albany_...-.-. 100; 145 Septi5| 1756 Jan 11|| 172 Dec! 198 Feb 
46 46 | 4512 46 #4519 __..| 4512 455g 4534 4534) 453, 46 261|Boston Elevated........-. 100} 4512 Septl3} 79 Jan 19 6512 Apr 8812 Jan 
*97 101 | *97 101 *96 101 *90 100 | 90 92 90 90 60|Boston & J-owell._..._._- 100; 90 Oct 4] 133 Mar22/| 119 Dec} 145 Feb 
#2310 25 *231o 25 2312 2312 23 231g 23l2 231g 224 23 163|Boston & Maine...-...... 100; 22 Septi7; 45 Marl6 34 Aug 52 Feb 
Ose a o. 306: 19.22. 2086 TES 6166 1 37S Fee I .s.; 25| Boston & Providence-.-_-_-_ 100; 170 Oct 4| 213 Jan 30)! 200 Aug} 23512 May 
*2 *2 5 *2 5 *2 5 | Last Sale\2 Sept’ i7| 5 i mala |Boston Suburban Elec Cos_--. 2 July 3 3 July 3 412 Feb Jan 
*15 30 *15 30 /|*15 30] *15 30 | Last Sale\30 Sept’17) ------ ere 9 June28} 30 July 2|} 3 Dec! 4012Feb 
“aie “Ten Be. 3: 5 |*.... 5 | Last Salej4l2 Nov’l6} _._--. [Boston & Were Hisctrie Cas... |ocn0 ccteee)ocs on cases 4 Mar 5ig Jan 
e--72 34 je.2-2 35 j#l-. 34 |e... 34 | Lest Sale|30 Aug’l7} __---- er, eee 30 Aug3i| 38 Feb 5|| 42 Feb| 451g July 
chen aodtih cine “iinel coax SEARS ee. ee RL nT eat Chie Sane Ry & US Y.-..100| 150 Jan 5| 150 Jan 5/| 150 Oct | 154 July 
e... 'OR cs ee OO eee oes eas 98 | 95 98 | as ee Ree 95 Oct 5 108 Jan 27|| 10212Apr | 110 July 
 .. 146 fap 1¢:... 4a ee See | Last Sale\125 June’17) ___- -|Connecticut River....... 100| 120 Junel2 Mar28/| 123 Sept} 162 Feb 
_ RR ©” GEA, RPV Bre eS 52 | 5012 51 50l2 5012 128|Fitehburg EE: 100; 50!2O0ct 4 a Mar22 6914Sept| 87 Feb 
* 12519 *____ 12519 *____ 1251g]/*____ 12512) 125 125 (gitee 125 | 10|Georgia Ry & Elec cesignetes 122 Junel9) 133 Jam 17|| 122 Jan | 131% Dec 
84%, _...| *84% __._| *84% _- *§43, __ -| oa ne eee LG) Ae A neosannecexe 100; 83 June 2} 92igJan 9/| 786 Jan $4 Dec 
*93 95 | 94 94 | *93 95 9412 95 | *93 95 | -- 45|Maine Central_........-- 100} 9212 Sept24| 1001g Mar 7|| 98 Sept) 102 Jan 
*3lo 41g *3lo 41g *3% 5 *3 Ale Last Sale\4 Sept’ if se sete Mass Electric Cos......-. 100 3 May 8 633 June26 412 Dec 8% Aug 
*20 2014 20 20 | 20 20 19ig 19l2*.... 20 |*-.-. 19 | 80| Do pref stamped__._._- 100} 19 Septl9} 3114 July 3 26 Dee 44 Aug 
2512 26 2514 2514! 2514 2512! 2614 28 27 27 2612 2834 653,N YN H & Hartford._--- 100; 21%, Septll| 52%Jan 2 50 Dec 77% Jan 
pies Wey ems OE UP ie eas fs Nig yes ee Last Sale'95 _Aug’l7| ------ Northern New Hampsbire . = 95 Aug 28} 105 Apr 3 97 Jan | 107 Sept 
100 100 | 100 100 | *95 100 99 99 9712 9712) O7lg Y7le 45|Old Colony.....-.-.-..-.. 106 Septil) 135 Jan 6)| 13414 Dec | 157 Feb 
*2210 25 | #2210 25 | *22le 25 | *2212 25 Last Sale|25 . 2) Rutland, pref........-.-. 100 24%, Feb 2) 8412 Feb 13|| 20 May) 351g Dec 
*96 99 *96 101 | *99 101 *96 101 Last Sale|96 Sept’17| -.---- | Vermont & Massachusetts - 100| 96 Sept28) 110 Jan 15|| 100!2Aug| 125 Mar 
39 39 *39 40 39 39 *39 ...-| *38l4 39 39 86| West End Street._..... . 50| 39 Sept29| 5619 Marl7|| 755 Sept) 6712Jan 
50 50] 50 50 | 50 50] 50 51 | *50 -...| 50 50 | 178! Do pref............. 100| 50 Sept26| 74 Jan 6|| 69 July| 86 Feb 
} Miscellaneous 
*85le 88 *84lo 88 *841o 87 *85 88 *85 8712) 8512 S85le 20|Amer Agricul Chemical...100| 84 Feb "7 943, May 2 64 Apr] 102 Noy 
981g 9812! 9734 98 | *97 98 9712 98 *96 971e} 95% 97 | S00) . oe * SR chs aances 100; 957s Oct 1031; Jan 27 9512 Mar| 105 Dec 
*11, le 11g Atgl) *11g Aol «= *11g Ag) F11g 1g 13g 13g! 290|Amer Pneumatic Service... 50 l'g Apr x 2%Jan 9 % Dec 314 Apr 
*10 11 *10 11 10 10 | *10 11 *10 11 nae": emend el 2 Mee nana 50 8\44Jan 2) 14 Mar 8 7 Dee 16 May 
*109 110 |*108l!0 10912 *110 111 (*109 110 107 108%) 107 107 130 Amer Sugar Refining----- 100| 10512 Feb z 12614 June 9|| 106 Apr | 12514 Oct 
nin ee 115 115 11314 115 11312 114 113. 113 113 114 | ee eS ee 100} 113 Oct 1211, Jan 24|; 11412Mar)| 124 Oct 
116 116 11514 11634! 115!2 116 115 11614) 114% 11519) 11412 115%' 2,225, Amer Telep & Teleg-----_- 100} 114 Soptt i 1281, Jan 25|| 123 Dec! 13412 Sep 
*463, 4734) *461, 47 *46lo 4719} 4634 4634) *44 45 *44 454 40 American Woolen of Mass. os 40 Feb 1) 58 June 8 42 Aug Nov 
95le G5le’ 95 95 9514 95le} 95 9512} 943%, 9514; 94 95 | te ee. SS ee 94 Oct 5) 10014 June 9 92 Jan | 10153 Mar 
“67 70 | 7 $i GF 67 | 6 6&8 67 67 ane: abet 60 Amoskeag Masainonning..-. 67 Oct 2| 75 Julyl7|| 66 Jan 79 Nov 
*88 89 88 88 | 87 -87 | *86 88 | *86 88 ad eal 50] 200. . Siinnactarnccscs<- 87 Oct 2) 971gJan 5|| 98 July| 101% Feb 
*Ol,g 10 9 9 | *9 10 *9 10 *9 10 ane sea! 27\|Art Metal Construc Inc...10 812 Maylé Lids BUS. Filecnes honk Juss te cee 
102 103 10214 10412! 10034 103 102 10314; 99 101 99 101%! 2,551\Atl Gulf & W1ISS Lines..100) 88 Septl3) 1211, Jan 22 27 Jan | 147% Dec 
*60 61 60 60 | *59 60 60 60 60 60 SOig 60 | 1,810) -20-. Wihicainccctsccs 00; 55!'2Feb 9| 66 Jan 4 42 Jan 7212 Nov 
15 15 | *15 15!9| *15 16 | *15 16 15 15 ie Seieil 182\Cuban Port Gement-_.--- 10; 12 Septl2} 201g June22!| w8i!g Apr 257% July 
*Rly 812} *8 Sle 73%, 73%) *8 ee ee 10|East Boston Land_-...-.-- 10 7i2zApr 13} 10 Jan 22 814 Dec 134g Jan 
*180 183 180 180 180 180 |*182 190 |*183 190 183 183le 4 an Electric Illum-_...- 100| 175 July21| 226 Jan 4|| 225 Dec | 250 Mar 
#14134 14234|*14012 14119|*139 140 | 138 138 |*135l2 13612) ---. ____| 8/General Electric...-...-- 100) 13514 Septl2} 17014 Jan 16); 15914 Apr | 186 Oct 
106 100 100 106 |*100 10012|/*100 10012) 100 100 re eee 255|Melsiwain (W H) Ist pref_100| 100 Feb 102 Jan 18 95 June] 10212Sept 
887g 887%] 88%, 89 8812 887s} 883g 88!2| 87 8814) 87 8712) 565| Massachusetts Gas Cos...100 87 Feb 3) 1001, Mar23 79 Sept] 100% Nov 
*70 74 70 70 *70 75 70 7014] *70 ----| 70 70 41| > a Baer ee 100, 70 Septi8! 81 Mar30 78 Sept) 89 Feb 
#143 «4145 143 144 143 143 |*143 145 145 145 oA Nee 41\Mergenthaler Linotype._-100| 143 July20| 169 Jan 31|| 155 May) 181 Nov 
*1 2 *] 2 * 80 2 * 30 2 Last Sale|1 yy eee Mexican Telephone- ----- 10 1 Marl6 1% July16 14 Nov 214 Jan 
ee : Bees Re Ja : Last Sale\11l June’17} ------ Mississippi.River Power__100| 11 Junel5| 11 Junel5 10 Dec 19 Apr 
eee Same ONE d ics tHE Last Sale\33. July’17| ------ ee eee 00| 32!2June26; 40 Jan 17 35 Nov| 44 Feb 
a oS ...: © ?.... 29 rics oe Last Sale|\88 Sept’17| ------ New Eng Cotton Yarn_.._.100| 30 Jan %| 95 Mar26 23i2July| 42 Dec 
*93 cc | eee *93 Se <. ware Last Sale\92\2 Aug’17| ------ | EDD... Pi cniiniavasceu 60 Jan 10) 921gAug 7|| 50 Jan | 66 Dec 
105 105 | 105 1052] 105 10512] 105 105 | 105 105 | 105 105 801|New England Telephone_.100| 105 Sept19| 12412 Marl0||; 120% Dec | 140 Mar 
*120 125 |*120 125 |*120 125 120 120 {*120 125 Sices a 10: Nipe Bay Company- ----- 00} 120 Sept25) 147 Jan 19)! 102!g Jan 165 Nov 
901g 9O0le} 8912 Q9Oi2] *87l2 91 |*__ oe 20,2. -ae 95 95 70| Nova Scotia Steel & C__..100| 88 Sept28; 112 Jan 11|| 102 Dec}! 155% Nov 
aah paleale Mm SE EY 5 Tae na Tene eae pa ON 4S : a ae 13514 13512) 25|Pullman Company..------ 100} 130 Septl3| 1661, Jan 25|| 15812 Apr | 175 Oct 
*35 36 *35l2 361g! *35l2 36 351g B5le| 35le 35l2| 35le 3512] 160| Punta Allegre Sugar-_-._-- 50| 30 Feb 15) 46 Jan 3 351g Dec 59 Oct 
131g 13!2] 1312 1310) 13% 137%! *13 1334| *13 NOME aise secs 60 Reece Button-Hole Gace medk 10| 13 Julyll| 16 Mar29 15 Feb 1612 May 
149 149 147 1491s} 14512 148 | 14612 147 145 147 145 147 2,055\Swift & Co..2.........-. 100| 133 Feb 3| 162% Apr 16|)| 125 Feb | 177 Oct 
Se. | a A ee ae 56 56 oat Sc Ba BE GRTIGUED 4 ncndccccaccus 25| 455 Feb 3) 68 June 7 35 Jan 70 Nov 
*30l2 32 *20!e 32 2914 2914) *2914 31 *29 3il2 2 ar: 10| ge Oe eee 25 28 Aug 20! 35 May28 28 Jan 33 Mar 
*126le2 129 12712 128 128 128 | 127 12734) 126 12619) 12512 126 156) United Fruit............ 100| 125!2 Sept 7| 15512 Jan 22); 13612 Jan 168% Aug 
*461, 465s] 4612 465g| 4614 4653) 4614 4653) 4512 4614) 45 46 608 \United Shoe Mach Corp.. 25) 4314 Sept! 5814,Jan 3}| 50 June| 631, May 
*26 2614] 261, 2614) 26 26 | *26 2614) 26 26 26 26 Pe 8 oe eee --_25| 254 Septl9; 30tg Mar 8 28!2 Jan 31 Sept 
108 1093s! 110 1111s} 108%4 111 | 108% 11012} 1057, 1085s} 1057s 10812 ,581) \U 8 er” | Corporation... 100) 9958 Feb 3| 135 May28 7934 Mar| 1295s Nov 
*116 116!9/*11512 116 |!*116 L1G6lo *115'4 115% Last Sale| 11714Sept’17) ------ Do prel....+--..-..- 00; 116 Septi5s >, 121 Jan 27) 11514 Feb | 122% Nov 
*7lg - 73g 71g 714 Tie = Zig 71g 653 7 634 6%) 1,605 Ventura ‘Consol Oil Fields. 45 5 Aug 30) 87% Jan 2) | 65gSept; 13 Jan 
ning 
13, 24) *13%, 2 71a 2 | *1% 2 Last Sale\1%4 Sept’17| --- _|Adv enture COR S.nconsccs 25 134 Sept25 44,Jan 2 14% Feb 57, Dec 
*95 100 98 98 “Uk eS ae 9614 98 | 95 9514 NE. ehabbnenxs 25, 94 Feb 3) 108 Jap 2|| 91 Aug] 125!2 Nov 
#414 455 *4 4lo} 4 43, +=*4 4le 4 41g; 4 4 1,05: 5) Alaska | ee 10) 312 SeptlO| 11te Jan : 10 Dee 26), Jan 
* 45 ee 2 +| a .90 Last Sale|.25 Sept’17, ------|Algomah Mining....-.--.-. 25) lg Sept12 11, Jap 4% May 21s Nov 
64 64 64 64 621, 63 | *63 64 6212 63 62 62 ‘RRARIIINOEE ofc e oun enidnies 25; 58 Feb 3; 70 Mar $ 56 Dec 831g Nov 
*1714 18 *17lo 1814 17% 173 1612 17 1614 1614 16!4 1612! 235|Amer Zinc, Lead & Smelt. 25) 16 Aug29, 41% Jap 26 291g July| 975, Apr 
*54 56 , *54 55 *54 55 *54 56 Last Sale,54 Sept’17| ------ i “hi BS eee 25| 52 Sept20| 73 Jan 60 July} 861g Nov 
*11 8 ae | 1llo} Allg Lilo} Lily Allg} 11 11 1012 10%4) 850| Arizona Commercial. _--.- 5| 105g Feb 3) 1614 Junell 75g July; 18 Nov 
* 45 55 A5 45) *.40 50) *.40 45) *.40 45) *.40 A5 100| Butte-Balaklava Copper... 10 40 Sept27 2%, Jan 26 llg Aug 5lg Feb 
*23lo 25 | #26 27 *23le 25 *23 2412 Last Sale\2514 Sept’17 ...-|Butte & Sup Cop (Ltd). _- 10; 254 § me 3 62 Jan 26 42 Dec| 10514 Mar 
7673 «#77 | 76 77 74 761o, 75 76 7312 75 731g 75 1,384\Calumet & Arizona... ___- 10| 73'2Febd 3) 85% Jan 26 66 June] 101 Nov 
528 530 | 525 530 525 530 525 525 520 525 | 520 621 93\Calumet & Hecla._....-- 25| 515 Sept 6| 590 Feb 20|| 510 Dec| 640 Nov 
*15 1612 *15!2 1612) *1512 1612) *15leg 1612) 15 1514) *15 1534 i eatenee elise mcs ts ois estos ad 25| 15 Oct 4| 27% Jan 16 14 July} 27 Nov 
*50l2 51 *50 5034; *50 5012, *483, 4914) 48%, 4834) *49 4934 65\Chino Copper..--.-.---- 5| 48%3Oct 4) 63 Mar 7 46 July| 7353 Nov 
56 56 5512 561g) 547g 56 55 55 54 55 531g 5312! 1,0 50) \Copper Range Cons Co... 25) 5214 Sept 5) 68 Jan 17 5412 July| 873%, Nov 
*2ig 23g) 317) Digi Ss 2 2 2 2 2 2 *2 21g 580 Daly-West........-...-- 20 ligApr 23} 3 Jan 12 2 July| 3% Mar 
Slo 55g) Silas *5 5l4 5 5 *47, 5 5 5 442 Davis-Daly Copper. ----_- 10 4\4May 4 7ig Jan 16 4%, Dec 714 Dec 
113, 117g! 113, 12 113, 113) 11!2 A119) 11 1112} 10%, 107%! 1,440)/East Butte Copper Min... 10) 104 Sept 5| 16 Jan 3 lligJuly' 20 Nov 
6 6 6 6 534 5%] 0 *51p 6 *55g 6 *55g 6 GOITER en weds dacenonss 25 5%, Oct 2 9 Mar 6 6 June} 134Nov 
*78 82 *78 82 *78 82 *78 82 Last Sale\79 Sept’17| ------ Granby Consolidated --.-_-. 100} 78 Apr 23; 92 Jan 17 79 July! 120 Nov 
*4) 42 *40l9 4119] *41 43 *40 = 41 Last Sale}|40 Sept’17) ------ Greene Cananea.-_-.-. ..-.- 00| 39%, Apr 23) 461gJan 3 34% June| 5514 Nov 
*12 1219) 12 12 12% te 13 13 *12 1219} 12 12 335| Hancock Consolidated _--- = 12 Aug29| 201gJan 19 101g June} 2312 Nov 
*17g 2 17g 2 *134 *134 2 *13, 2 *llp 2 150| Indiana Mining_-......-- 17g Feb 16 4 Mar22 2 July 61, Nov 
*58 60 593, 50 59le R 59 59 59 59 *58 59 360\ Island Creek Coal....-.-- 7 58 Jan 2| 761,Junel8 42 Sept! 73% Dec 
*35 86 | *85 87 85 85 *85 87 *R5 86 *85 87 25 |” SRR AAS 1} 85 Sept26| 94 Anr 28 88 Jan 9312 Dec 
30 3lle, 31 3210! 30 3112} 31 31 30 3012} 3012 30%! 5,157|isle Royale Copper...-..- 25| 28 Mayl0; 38 Jan 18 25 July! 43 Nov 
*5lg 534) *5lo 54 53, 5g Sle = Bile Sig Ble 5le Hig) SORIRGES LANG. cnccocccsaan 5 44Apr 9 6 Aug 22 31g Mar 53g May 
*2lo 21p 2le| *2ln 3 *2 27g} *2i2 3 *210 3 10|Keweenaw Copper....-.-- 25 1144 June 8 4%, Jan 27 244 Feb 8 Apr 
*9 10 | *9 10 Sle Sle! *8le 10 8 Slo} *8 812! 40|Lake Copper Co.......-- 25 7lg Sept 5) 18 Jan 2 9%4July| 1912 Feb 
*Z1g 31s! *3ig __ *3ig 3le 31g Big} *3ig «= 31g] *31g 31 | 7C| La Salle Copper......-.-- 25 27, May 16 5 Jan 16 314 July 612 Nov 
*57g 610, *57g 614) *53, 614 6 6 *5l2 6 *5lo 6 10|Mason Valley Mine...-._- 5} 5 Feb 9 8%, Aug 2 1lzg Aug 9 Nov 
10 10 | 9% 1012 en 914 10 9% 11 93g «Gig 749|Mass Consol. .........-- 25 914 Oct 3) 1LblgJan 17|} 10 July li Nov 
13g 214) *13, 2 2 214) *1% 2 *1%, 2 *13g 2% 285| Mayflower-Old Colony... 25 lig Aug 31 eo. | | ae ange 
*2 2lo, *2 214 2 2 *2 214 1% 2 *1% 2 142|Michigan ............. — 15g Aug 20 51g Mar24 lle Jan "4% Nov 
81 81 | *81 82 80 81 8014 8012} 7912 8012) 79 79 39: 5|Mohawk ee ae 25| 77 Feb 3; 9&8 Jan 3 77i2 July; 108 Nov 
*2014 21 *193, 2012) *20 20%) 20 20 197g 197} *19!2 20 35|Nevada Consolidated ____- 5| 19% Oct 4) 26t¢g Mar 7 15 Jan 331g Nov 
23, 2%! *23, 3 | 22% 2Q7g| *2% 3 *2%, 3 24%, 3 125|New Arcadian Copper_... 25 2 July 9 6 Jan 2 4%July| 104 Jan 
#12 1214; 12 12i2) 11 12 11 11 11 12 pray a Pe 630|New lidria Quicksilver.... 5| 11 Oct 2) I17lgApr 3 9 July| 24% Jan 
aire.” aemcal dae” ae ee = ay ae Last Sile\22 Aug’l7| ------|New River Company.--.- 100| 22: Jan 25| 30 Mar20 20 Dec 315g Nov 
*75 ae TG Sie See SE ee ve ao saa | 7 “oS Pee See 100| 75 Sept18| 92!4 Mar20 77 Dec 93144 Nov 
814 819! 84 8%, Sls Sle 814 Bd Rig Bly 3 Sig 965| Nipissing Mines....._..- 5 6%, July 2 95g Sept26 6 Mar 9144 Nov 
*15l2 16 | 16 16 1512 16 15% 16 15% 157% | 15 * 571\North Butte............ 15| 15's Aug 30) 244 Mar28||} 20 July| 321gNov 
a 1 | *.95 1 * 95 1 * 95 1 50 .50)* 95) Ee OS ey ae 25| .50 Oct 4 2%Jan 3 .50 June 4\2 Jan 
*llo 2 *lle 2 *13, 1% *13, 17 Last Sale 13g. ‘Sept’ 17 — Ojibway Mining......... 25 14 Aug = 2% Jan 12 11g July 2%, Apr 
*47 48 4712 4712) 46 46 46 46 45 46 441, 45 -460\Old Dominion Co__-.-._- 25) 4414 Oct 67% Marl2 59 Dec 83 Nov 
8714 87141 87 8753\ *84 86] 85 86 | 84 85 | 84 84 SINR oknnbecubicus 25| 7812 Feb 3 95 Marl2\| 70 July| 105 Nov 
22 33 1 i 2llo} 21lg 2ilo} 2llg 21g! 21 211g} 20% 21 930)| Pond Creek Coal_-.-.-.-- 10; 1712 Feb 28%, Junel8 1llgMar| 23% Dec 
*83lo 84 841, 85 84 84 837g 837s) 83 83 82 82 ER: 25; 81 Apr 24 9412 Feb 21 81 July| 10912 Nov 
#25 25%) *241, 25 25 25 *245, 2514] 2412 241s) *24 244) is |\Ray Consolidated Copper. 10; 23 Feb 1) 32!gApr 3 20% June| 36% Nov 
71! 7lie| *70 71 70 71 69 69 *68 70 *67 69 9\St Mary’s Mineral Land... 25| 69 Aug3l| 89% Mar 6 611g Jan | 110 Nov 
*11g 144) Ilg ily 1%, 1% 1% 1% *1%e 1M *1%_ 14 26" 5\Santa Fe Gold & Copper_.. 10 1 Apr 14 2 Jan 2 14 July 37 Jan 
63, = 634! 67, 7 Glo = Gg 614 612! 6 6g 6 Gigi 1 SO HGOOR, Vow a dcaceneanee 10 6 Oct 4) 10 Jan 5 7 July} 1212Feb 
*23 G6} ness: ce- SO: *22 24 | 2212 2219) *22 23 106|Shattuck-Arizona.....__. 10| 22120ct 4) 30ig Marl0!| 24% July| 40% Feb 
*3 314| 3 3 *210 3 *21o 3 *21n 3 *2%, 3 L10iSont® CARO. censencccne 25 212 Aug 31 64,Jan 2 4 Aug 81¢ Jan 
*7lo 9 | *8 10 9 9 74% = 712! 7 7 rf 7 ROU OE os caddies 25 7 Aug 30) 1653 Mar 6 12leJuly| 2812 Jan 
3lo = Bla} Blo Ble! #312 0-33] Bla BS | 31g Big) =2*314 31g) Beg mae & Bostou Copper. 10 3 Sept 4 8i,Jan 6 lle Jan $34 Oct 
Ait x, ee reat eae Si _-. ----| ast Stle|59\2e Mar’17| -- 'WameQll. <3. +wdscs oe 25| 47 Feb 2) 60 Jan 15|| 35 Aug 564 Jan 
6 6 | *53, Gle 6 6 3g 534 fle 5lg 514 Bile) 322) Trinity -- ics amcbtala cakes 314 Mayl16) By, July11) 4l4July| 12% Jan 
*11, 128! 13g 14g Ile 119} *13g Ile 1% 1% 1% 148) 600} ‘Tuolumne Copper SRS RSS 1| 1 Mayl2|) 2% Jan 9| -15 Jan 212 Dec: 
613%, 627 | 61 62 | 6014 6114] 591g 6012 5812 5912) 57% 5712) 1,095\/0 S Smelt Refin & Min... 50| 52 Feb 3) 67%Jan 4 54's Jan 813g Nov 
497, 50 |; 50 50 | 491» 49%, 4910 4912 49l2 50 49 49 272) Do pref_.__- ..---. 50) 48!2Aug 3) 52ieJan 4 49 Feb 53% Apr 
353 0-378! 334 378! 35g «3% 35g B3y 3le = B19! 31g 353! 1,872|)Utah-Apex Mining.-.-.-- 5) 1% Mar28 37g Sept27 | 273 Dec 5\g Apr 
147. 1513] 15 15 | 15 15 147%, 15 | 14%, 15 14 1412) 705\Utah Consolidated....... 5) 14 Oct 5 211g Feb 20, 1i2l2Jan 3012 Nov 
— 93%} 9373 9373) 90 90 | *90 9012, 89 90 | *89%4 90 | 145|Utab Cepget: C0. cc cccane 10, 89 Oct 4) 118%gMay26|! 75 June| 127% Nov 
4 *37g 3% 37% 376| 3% ©3578 3% SO 4 4 715\ Utah Metal & Tunnel_.__~ 1; 3% Apr 25 65g Jan 1f 514 Dec 11lg Mar 
Se Ble! *3% 4 3 33g! *3 3le 3 3 j 3 3 ne TO 25) 3 Oct 2 6 Jan 2)) 2%4 Jan 8le Nov 
#23, aia *2ig 3 | 21 21g! *2! ee 21g 39-212) 4 4 | SINE Vaccondpeasheene 25) 212 Sept 7 51g Jan 25 | 33%, Mar 814 Nov 
41 41 41 41 | 40 41 *40 41 | 40 4012} 38lg 391g) 269, TW PRUETING  nonencnbasese 25| 38's Oct 5) 653lg Mar 6 | 45 Oct 671s Feb 
* 75 ‘90! * 75 90! *.75 .90! *.75 .90 Last Sile\.90 Sept’l17i ---___ ora ne eit 25 .15 Aug 23 2igJan 3 Tle Ane 28. Poh 


























* Bid ‘and asked prices. 


@ Ex-dividend and rights. 


¢ Assessment paid. 


bh Ex-rights. s Ex-dividend. o Half-paid 
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stegthae : | Friday! Sales 
Outside Stock Exchanges Lan |Wertrs Benen, for | Bango since Jan. 1. 
Stocks—(Con.) Par Price. |\Low. High.\Shares Low. | High 
Boston Bond Record.—Transactions in pone at Bos- Stand Sanitary Mfg pf-_ 100 108 | 10: 108 38 108 sort) 108 on 
hi 2k Exe 3 2 i ive: 1 OS ia daen- eee 23% 43% 2 ‘ ay ug 
ton: Stock Exchange Sept. 29 to Oct. 5, both inclusive U 8 Steel Corp com....100 108%| 107% 110% 468| 102 Feb! 136% May 
Friday Sales West’house Air Brake..50, 108 108 7 ge ‘ er! i a ths, — 
r , 4 ° ti & 
Last |Week's Range for. | Range since Jan. 1. —— Elec & Mfg.50, 4444; 44 7 p y 
Sale of Prices. Week. | Ame Sewer Pi 68..1920|...--- 93 9314|$12.000} 93 Oct; 93% Oct 
Bonds— Price.|Low. High. Shares .| Low. | High. fade ieion ae. 1988 cere: 44 44 3,000} 36 Apr 50 ¥4 Jan 
; | s Monon Riv ConC&C6s1949) __--- - 117. 117 6,000} 117 Oct) 11 an 
U S Liberty Loan 34s 1947, 99.76) 99.70 100.04/795,650, 99 July| 100.14 Sept 341 54% 543 2.000! 45 Apr! 68 Jan 
Am Tel & Tel coll 4s..1929|_____- 85% 86 | 2.000) 85_ Aug! 2254 Jan Fite Reowing Oe....198) | 565) ON 
Convert gen 4%8_.1933}__.--_- 96% 9 8,000| 96% ct an 
5s temporary receipts...|_9734| 97% 98%| 13.100) 9534 Aug| 102, Jan Baltimore Stock Exchange. a hon # of > 
Atl G-& W188 L 58.1959| 78 77% 79 |166,000| 77% Oct| 85 an m Se 
Gt NorCOB&éQ4s.i931|...--; 945% 94%| 1: 1.009 94% Octl 9934 Jan | transactions at the Baltimore § ee _ om Pt. : 
KC&M Ry & Bdge5s1920// 93 | 93 94 | 5,000) 90 May 2934 Oct to Oct. 5, both inclusive, — Ney a a sales 
Mass Gas 4%48_.---_- IY Ss ad once 86% 86% ; 5 uly ‘e 4 r stoc are a ollars r 
Miss River Power 58.1951| 68}4| 6834 6814| 1,000) 68 Sept Mar i is given below on tele te tations are aoe 
N E Telephone 5s____1932|_-._~- 95% 96 3,000| 93% Sept 100% Mar | Share, not per cent. or bon e quotatio per 
Mew River 58.....--- Ban awe 79 79 1,000) 79 Jan Mar of par value. 
Punta Alegre Sugar 68 1931 Se ial 82 82%| 2,000; 81 Sept 96 Jan 
Swift & Co Ist 5s__._.1944)____-- 95% 96 5,000; 95% Aug) 102% Jan Friday | Sales 
U8 Smelt’gR & M it ¢e DS catans tia 103% 103% 3,000) 99% Aug! 109 Jan Last |Week's Range| for Range since Jas. 1. 
be ~ > athegedliede - 95 95 | 10,000, 95 Octl 95 Oct Sete | & Price. | Wee. 
FAS ae 95 p | o ic 0 7 Low. High. 
Western Tel & Tei 58.1932!...... 90 92%! 11,000 90 Oct! 100% Jan Stocks— Par.| Price.|Low. High | Shares ow tg 
Alabama Co 2d pref___100)__---- 47 47%! -— Gu toes Suc — 
Arundel Sand & Gravel 100|__--.- 35 pr an 
Chicago Stock ag ay on rg 1s of Pi yak vg » Adantie Petroleum..--.--|---7- -— 3 | 125, 5 Oct] 9% Mar 
Chicag ct. 5, compile rom OIT1¢c1al Sales LISTS: | Baltimore Tube__._-__- BI, Leas un ashi 91 91 30| 90 May| 123% Jan 
0 Sept. 29 to Oct. 5, P Preferred _____..._- Sonia 93% 93%) 40| 93% Sept} 109 Jan 
Friday Saves Chalmers Oil & Gas_.__._5}____-- on” 105" a. -. lg ar oo sah a 
, F Consol Gas E L & Pow.100) 105 1 6 | Jet an 
ee ee | ee | Range since Jan. 1- | Consolidation Coal... .100|-.-. -- 92% 100 | _ 75| 9234 Oct| 114 Jan 
‘ 7 . ‘ } q 5 
Stocks— Par.| Price.|Low. High.| Shares| Low. | High. eae ae | 4%| ei oxi 7 Se 
he io peri... 50| 44u% J 
Aimer Raatnor-100 | 298295 | 28 975 dupe sas, pop | Davin Chemie 80 fal] 2%, 2G, 8) he | “oe 
Rie Seipbulidiag......100 -.---- = 2 707 roe ee, 9a AUS | Houston Oil trust ctfs--100| 13%4| 1334 15 | 300) 13% Oct| 2336 Apr 
Preferred --.-------100)---- - - od 83s . S 7 Preferred trust ctfs_.100| 58 5858s 20| 58 Sept; 67% Jan 
Booth Fish, common. new| 23%| 23 23%| 6 3, 28 duly; 25 = July | MtV-Woodb Mills v tF 100]. - --- 14 14% 195, 13° Mar| 19 Jan 
Preferred - ----~- 100 -.---- ee SM OSS! “a  Gentl. OM dan | Peres ver... 100|------ 6634 67%| 248] 60% Mar| 73 July 
chlecity & CRY visi com |---| 99 20%| 845 20 Aug 3534 Jan | Pennsyl Wat & Power.100| 70%| 70% 71%4| 260) 70 Sept] 84 Jan 
CUONTOE, « «~~ 00-00 = + 5 2116 S as Seaboard Air Line pret_100| 25%| 25% 25%|  100| 25% Oct) 32% Feb 
Chicago Telephone-------|----.. 116% 116% 7116% Sept 120 July | United Ry & Electric. _.50 26. 26 | 155, 26 Oct| 35% Jan 
Cascago Pocum Toci..100| 60 | 00 | 170 12 May 26. San | Wash B& Annap com..._|..---- 1914 19%| _358| 15 June| 21% Aug 
c 8 part ctf “2” ....|...... 4 s ty eS “ 
Gommaonw’th-Edison . 100 .....- 117. 118%| 114 116 Sept 142% Jan | Wayland Oll&Gas_____- 5) ------ 34 4 030, 3 Sept) & Jan 
Cudahy Pack Co com..100 .....-. _ + 2 4 = ~— dy a7 idan, 
soawre & Co, pret... - -- _. Aaa der : Ug | Alabama Coal & Iron 5s so | so 80 | $2,000} 80 Oct! 89 Mar 
Edmunds & Jones com-100 --- - - - A ae om tis 4% Mae 132% Mar | Anacostia & Potom 5s 1949) ___.-- | 9634 97%) 5,000! 9614 Oct 101 Jan 
Diamond Match. ----- 00, 118 > oF 10 64” Bert 90 Jan | Balt Electric stpd 58.1947). ____- 96% 96%) 3,000/ 96% Oct 100% Jan 
Hart Shaff & Marx ,com.100 ------ # D an | Balt Spar P & C 448.1953) 92%4| 92% 93 2,000; 92% Oct 98% Jan 
K C Lt & Pow pref ctfs...|----- os = = 4% Os S cee | Camente ie 98 98 | 1,000; 97% Sept, 100% Feb 
ee te ..--------- 30 | BM le) et Ot gen te une | ConsolGasEL&P6% notes| 98)4| 98  98%| 32.000| 975% Aug| 98% Aug 
Hactepevenensloccoes 1 = 5% notes.............| 95%| 953% 95%| 16,300} 9534 Oct) 107% Jan 
Middle West Utilities, com ongee 39 44g 4 + Fp 4 Fy ad Consol Coal ref 58... -1950|.... 87% 88 9:000| 87% Oct) 95% Mar 
ng tat ‘is Ss 85 35) Bent 5336 Mar | _. Convertible 6s.-_--1923| 103 | 103 103 | 43,500) 102 Sept| 110 Mar 
te ae game lama 7 4277 159 70 Oct 833, Aug | COSden & Coser A 66____- 87 | 86% 89 |119,500| 86% Oct] 95 Aug 
A eae inaeme y | Son 128 130 254 126% Sept 130 Aug | Cumberland & Pa 5s..1921| 8934) 88% 92 |193,000| 88% Oct) 97% Aug 
aoe ts tA uke iael l le é 448 uC Elkhorn Coal Corp 68-1925) - ----- 97 97 | 2,000} 97 Sept) 101% Jan 
People’s G L & Coke.-100) 6175] G1i¢ 64%) | 488 Sid Oot 106 Jan | Fair & Clarks Trac 56.1938|....-- 98  9834| 3,000| 98 Oct) 101% Feb 
ime oe eo ot, ones tae te See as. May iia” dan | Goorsia & Ala cons fs.1946)--.--- 9614 9634| 2,000] 96 Sept) 103% Jan 
iad wa .| ae ee ool $2 May 102% Jan | Ga Car & Nor Ist 58..1929|-.__-- 9744 9734| 1,000, 9734 Sept, 10344 Jan 
as. An ee 5 290 9| 285 Oct 340 J Georgia Pacific 1st 68.1922) 10144; 101% 101% 7,000| 101% Sept 106% Jan 
ee Ses Co........-- 100 285 | 7) 6 pox] —O1| -BD Sept: 118 Feb | Md Elee Ry ist 5e.__-1931|....-- 94 94 | 2.000; 94 Oct| 100 Jan 
ee an 2.03 Minn St & St PC jt 58 1928|..----| 9544 95%4| 1,000) 95 Sept) 102% Jan 
», -) — pment ~ eed fe A 180 122 dulyl 127% Mar | Mt V-Woodb notes 6s 1918|_----- 100. 100 | 2.000| 98% Feb| 101% Aug 
Shaw W W common--.100/ 70] 68 70 40| 50 Feb| 74 July | NO Mobile & C Ist 58 1960) _-_--- 4344 43%4| 9.000; 43, July; 56, Jan 
a 63 | 60 64 705| 53% Augi 101 Jan | Pennsy Wat & Pow 5s 1940|_____- 88% 89%| 5.000) 88% Oct| 95% Jan 
Stew Warn Speed com-100 4 i us an | United Ry & E 4s 1949 77% 78%\| 17,000; 77% Oct| 84% Jan 
Swift & Co........... 100) 147 145 149%) 6,159) 132% Feb) 165% May aie ae 59% 59% 14000! 59% Sept! 67% Jan 
Union Carbide Co---_-- 100, 163 | 152 180 4,088} 152 Oct; 210 Apr tog a ba ia aad 1949} ------ 8134 81 "500' 8134 Oct! 90 Jan 
United Paper Bd com_-100| 22 | 21% 23%] 527| 19% Sept] 34% Jan mding 8 smali_~-1936\-~---- 4% 81% 
Ward, Montg, & Co, pret. beduwd 110 110 8.71084 Sept! 117% Jan 
Wileon & S geapacages ---100 rot | 16k soit] “67/ 101-" Aucl 1073 May | Philadelphia Stock Exchange.—The complete record 
Bonds. : ; of transactions at the Philadelphia Stock Exchange from 
See 2.Se bis... 3008) ------ Bore Oo | foo bod ‘aesl go0f man | Sept. 29 to Oct. 5, both inclusive, compiled from the 
cago City Ry 68_.1927)__._-- 91% 92 000 90% Aug) 99% Mar ’ 
Ghie Cy & Con Rye be 1927|-.-... SON S056) 10.000, 50% Oct $0. jan official sales lists, is given below. Prices for stocks are all 
ic Rys TE atta skened A " an 
alae ont tae On, .1087| a” Si 1000 31° Sent! 443 Jan | GOllars per share, not per cent. For bonds the quotations 
Chicago Te'eph 5s __-1923|_----- 98% 98%] 8,000 98% Sept) 102% Feb | are per cent of par value. 
Commonw-Edison 5s.1943).....-. 97% 98 4,000 97% Sept) 103% Jan 
Cudahy Pack ist M 581946 __..-- 95 95 1,000 93% Sept} 100% Jan Sales 
Liberty Loan 3 4s wh iss__|....-.- 99.84 100.04) 76,050 99.50 Aug) 100.10 June Last |Week’s Range| for Range since Jam. 1. 
Morris & Co 4%s-___.1939}__..-. M 4%| 1,000 88% Oct Jan Sale of Prices. | Week. 
Peop GL & C ref g 58. 1947|..--.-- %| 11,000 90 Oct} 96% Jan Stocks— Par.| Price.|\Low. High.| Shares Low. High. 
Swift & Co Ist g 5s...1944| 9534] 95% 96%| 10.000 95% Sept] 102 Jan 
Wilson & Co Ist 6s___1941!_._._- 99% 99%! 1,000 99% Septi 10344 Jan | American Gas of N J_.100| 100 | 100 100% 65| 100 Oct] 121 Feb 
American Milling____-- ere 9% 9%) 10|' 8 Mar 9 Aug 
@ Bx-dividend. 0b Ex-50% stock div. c Ex-25% stock div. a Ex-rights. American Rys, pret_..100|_----- 88 88% 32| 88 Oct} 98 Jan 
Baldwin Locomotive. i ee ee 61% 61% 25) 49 Feb| 76 July 
Pittsburgh Stock Exchange.—The complete record of ea eonne -<-100)------ ox SON aa oat as = 
transactions at the Pittsburgh Stock Exchange from Sept.29 | “‘proterred vte "100/022-7771 50.59 6, 49. May| 58- Jan 
to Oct. 5, both inclusive, compiled from the official Paaiee Cambria Iron. ......- Be watiges {4% 45 10) 43% May io Mar 
lists, is given below. Prices for stocks are all dollars per | Gensel Trac ot N37 7-iool 2] at 72 | 20, 70 ~May| 74 Jan 
share, not per cent. For bonds the quotations are per cent | Elec Storage Battery._100| 56 | 56 57 | 230, 55 Sept] 67% Jan 
of par value General Asphalt, pref__ 100) _- - --- 60 860 | 22; 58 Sept) 70% Jan 
. Insurance Co of N A_..10| 26 26 «26 (| 57| 24% July| 27% Feb 
JG Brill Co.......... + Teeee 20 20 | 10, 19% Sept] 33 Jan 
Friday Lake Superior Corp_..100| 16%] 16 16%| 3,085) 15 Feb| 24 Mar 
Last |Week'’s Range| for Range since Jan. 1. Lehigh Navigation_--_-_- 50| 72%| 72% 74 273; 72% Oct] 85 Jan 
Sale of Prices. Ww Lehigh Valley__....... 50| 59%) 58% 60 231; 58 May| 79% Jan 
Seocks— Par.| Price.|\Low. High.) Shares | High. Midvale Steel & Ord.._50) 50 50 51 20; 49 Sept] 67% June 
Minehill & S H_._____- age: ie 55 «BB 32) 55 July| 58% May 
Alemania Insurance...50) 155 155 155 10 137 Jan} 155 Oct | Pennsyl Salt Mfg______ | 92 92 10; 91 Sept; 108 June 
Amer Wind Glass Machio0 Be ol 46 48 175, 45 Mayl 62 Jan | Pennsylvania_.________ 50| 51%\ 51% 52%), 2,012) 50% Sept] 57% Jan 
Preferred _.........100|_.---- 93% 94 70, 93% Aug| 124% Jan | Philadelphia Co (Pitts)— 
@olumbia Gas & Hise” 100 nda 38 38 50| 35% Feb) 4734 Apr Pref (cumulative 6%) 50) 35 734% 35 470| 234% Oct] 48 Jan 
Grusibie Steel com____100) 70 70 70 100, 59% Apr| 90% July | Philadelphia Elec______ 26%| 26 28%] 5,052} 26 Oct) 34% Jan 
Preferred _......._- 100|.....- 9 95 100| 95 Oct] 112% Mar | Phila Rapid Transit_.._50\__..-- 28% 29 80| 28% Oct| 34% Jan 
Diana Mines.......___. 1 13c} 13c 2c | 37,700| 13c¢ Oct 1 Apr Voting trust rects__.__50| 28%] 28% 29%) 1,943; 27% Apr) 34% Jan 
@old Bar Mines_.______ DD dak 20 20 1,000, 15¢ July| 48¢ Jan | Philadelphia Traction. _50)------ 74% 74% 100| 741% Sept] 84 Jan 
Marb-Walk Refrac, pf_100|_-___- 106 106 10; 104 Feb] 109 Jan | Reading__._________- gi%' 80 82 377' 78% Sept] 103% Jan 
Indep Brewing com_--_.50}_..__- 2% 3% 624 1% June 3% Jan 2d preferred________.50|...--- 37% 37% 20} 37% Oct) 45 Jan 
NN ee 13 13 13% 915 8 June] 17% Jan | Tono-Belmont Dovel... 4%| 47-16 4%| 3,619 4 May 5 Aug 
ha Belle Iron Wks com. 100 igen 113 113% 85) 71% Feb| 120 Aug | Tonopah Mining. __.--_- 6 5% 6%| 3,615] 5% Jan' 7% Mar 
biebidanne 123 | 123 124 50, 122% Aug| 128% Jan | Union Bae... 42%) 42 43 460} 41% July; 47% Jan 
SEEe shes 100 --.---| 100 100 22| 90% Jan| 100 Sept | United Cos of N J__..-100|_-..--] 205 205 41205 Oct] 226 Jan 
Mire Light & Heat... 50| 64 63 «64 355, 61% July} 73% Apr | United Gas Impt___---- 50| 75 74% 76%| 2,396] 74% Oct| 91% Mar 
Fireproofing, com..50|} 4%| 4% 4% 325, 4% Sept} 7% Jan U 8 Bteel Corp......- 100| 108%] 105% 111%4| 31,190} 99% Feb| 134% May 
8 eRe 12 12 12% 400| 12 May| 17% Jan ----------100} 115%} 115% 115% 100] 115% Oct| 120% Jan 
Ohio 1 Fos d SES SESS 18%} 18% 18% 270, 17% May| 22 Jan Warviel Iron & Steel__10}_-.--- 9 9 180} 8 15-16Sept 9% Jan 
@hio Fuel Supply. ___~- 25| 46%| 46% 48%] 1,072) 43% Jan] 56 Jan | W Jersey & Sea Shore__50}------ 47% 47% 3) 47% Oct) 53% Feb 
@klahoma Gas, Nee 29%) 29 29% 450| 26% Aug] 30 Aug | Wm Cramp & “waco ~ 72 70 72 125) 66 Feb; 92 Apr 
Pittsb Brewing,com.._.56 3%| 3 3% 325, 114 June} 4% July | York Railways.___._._50|-.-.-- ee 6 50| 11 Oct] 15% Mar 
Preferred _.__._____- | 14% 14% 106; 10 May} 21 # £July Preferred ..........-. bo eR wh 4 36 36 10} 35% Sept) .39 Jan 
Pitts Cons M, M & T_._-1 9c 9¢ 10¢ 4,000 8c Febj l16¢ July 
Pittsb-Jerome Copper..-1; 65¢c| 65¢ 69¢ 9,400; 47¢ May| 1.55 Jan Bonds— 
Pitteb & Mt Shasta Cop-_-_1)-.---- 41c 46c 600, 40¢ May 1.20 Jan | US Liberty Loan 3 ¥s 1947/__---- 99.76 100 (541,700) 99 Aug] 1060.6 June 
Pittsb Oil & Gas____-_100|----._- 6% 6%] 1,455 4% May| 17% Mar | Baldwin Locom Ist 58 1940) 100 100 100 1,000} 100 Oct} 104% Jan 
Pittsb Plate Glass__-__100|_-_._- 118% 118% 175, 118 Apr] 135 Mar | Consol Trac N J Ist 5s 1932) .-__-- 99 8699 6.0001 99  Aug| 102% Jan 
Pittsburgh Rolls Corp....| 36 32% 37 344, 32% Sept] 37 Oct | Elec & Peoples tretfs4s'45| 75%] 75 76 | 15,000| 75 Oct) 84 Jan 
Pure Oil, common_______5|--..-- 244% 24% 20| 19% Feb) 25% Mar do small_____ 1945|--..-- 77 #77 600} 70 Aug} 86 Jan 
River Side East Oil __--__|_----- 2 2 200, 2 pt; 2 Inter-State mye. coll 4s 1943} ...--- 50 51 | 97,000) 50 May, 57 Feb 
Ross Mining & Milling - - * eresss 13e = 14c 300, 120 Apr) 280 Jan do = small_____ 1943} _..-.-- 50 50 600) 50 Oct] 60 Feb 
@an Toy Mining_-__-_--_- lic lle 12¢ 9,600 lic Sept! 21¢ May {| Lake Superior C Corp $6 1924 san ldiabil 50 53 7,000' 43 Aug’ 58% Mar 
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Range since Jan. 1. 





High. 







































































Friday 
Last |Week's Range| Sales Range since Jan. 1. 
Sale of Prices. for 
Bonds— Price. |\Low. High.| Week Low. High. 
Lehigh C & Nav— 
Consol 44s_._.__- | aie ee 97% 97%) $1,000; 97% Oct} 103 Jan 
Lehigh Valley— | 
Gen consol 4%s_-_.2003)_..__- | 93 93 4,000' 93 Aug} 102 Jan 
Newark Passenger 5s. 1930}_.___- 100 100 1,000; 100 Oct} 105 Jan 
Nati Properties 4-6s small_}__.__- | 55% 55% 300; 55% Oct) 68 Jan 
Pennsylvania RR— | 
Consol 44s___.__. 1960} 100%; 100% 100%; 4,000) 100 Sept} 10744 Jan 
Phila Elec 1st (new) - 66; 9954; 99% 99%) 62,000) 99% Oct; 102 Apr 
do small____- 1966} ....../ 00 00%} 3,600) 99% Sept] 102% May 
Phila & Read Terml ee ae Hs | 108% 108% 3,000; 108 July} 113% Jan 
Reading gen 4s_____-_ 97; 89 | 89 89 4,000} 87% Sept; 96% Jan 
Welsbach Co 58_____- 1930 9 | 96 96 6,000' 95% Sept! 99% Jan 
Volume of Business at Stock Exchanges 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
Week ending Stocks. Railroad, |State, Mun. United 
Od. 5 1917. &c., & Foreign States 
Shares. | Par Value. Bonds. Bonds. Bonds. 
@aturday........- 207,200} $19,732,500, $461,000} $129,000! $2,294,000 
ES 581,906} 53,967,600) 800 ,500 375,000; 1,596,000 
EE 696,592) 64,998,400 846 ,000 674,000; 2,204,500 
Wednesday --.-..--.- 525,075| 50,264,000, 812,000 660,000; 2,301,000 
PD on cuncbana 868 547} 82,362,950 1,508 ,000 473,000) 2,292,000 
PE PRE 764, 835) 71,296 500, vi adn 789,000|. 1,556,500 
, ae 3,644, 7 $342 ,621,950 $5,363 000. $3,100,000'$12,244,000 
Sales at Week ending Oct. 5. Jan. 1 to Oct. 5. 
New York Stock 
Exchange. 1917. | 1916. 1917. 1916. 
Stocks—No. shares -___ 3,644,155) 6,599 ,302 144,113,335 142,459,315 
fs Se $342 621,950 $571,602 ,500 $13,272,753 ,155 $12,282 987,815 
Bank —, As aspen a 2,500 $86,200 $191,800 
onds . 
Government bonds-___| $12,244,000) $31,000 $109 642,250 $722,450 
State,mun., &c., bonds $3, 100,000 $10,123,500 245 ,629 500 217,978,000 
RR. and mise. bonds... 5,363 :000) 24,243 000) 388 ,546 500 599,169 ,000 
Total bonds... ___- jen sor nea $34,397,500 $743,818,250! $817,869,450 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE STOCK EXCHANGES. 



































Boston. Phtladelphta. | Baltimore. 

Week ending 
Og. 5 1917. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. | Bond Sales. 
Saturday ........ 6,501 $69,650 4,213 907. 250 1,120 $26,000 
DE sacbnannea 13,211 182,500 8,989 1,600) 867 74,000 
ES 6 wacumuin 11,998} 510,300 7,405 130" 000) 4,445 148,000 
Wednesday -..--- 10,222; 119,250 6,978 2,939 84,900 
TEED ccccann 15,874) 183,150 17,136 317. '950! 2,407 93,600 
FE cncccod oe 9,844 71,000 13,824 15, 000) 2,020) 85,300 
ae 67 ,650 $1,135,850 58,545) $752,200 13,798) $511,800 








New York ‘‘Curb” Market.—Below we give a record of 
the transactions in the outside security market from Sept. 29 


to Oct. 5, both inclusive. 


day afternoon: 


It covers the week ending Fri- 


It should be understood that no such reliability attaches 
to transactions on the “Curb” as to those on the regularly 
organized stock exchanges. 

On the New York Stock Exchange, for instance, only mem- 
bers of the Exchange can engage in business, and they are 
permitted to deal only in securities regularly listed—that is, 
securities where the companies responsible for them have 
complied with certain stringent requirements before being 
admitted to dealings. Every precaution, too, is taken 
to insure that quotations coming over the “‘tape,”’ or reported 
in the official list at the end of the day, are authentic. 

On the “Curb,” on the other hand, there are no restrictions 
whatever. Any security may be dealt in and any one can 
meet there and make prices and have them included in the 
lists of those who make it a business to furnish daily records of 


the transactions. 


The possibility that fictitious transactions 


may creep in, or even that dealings in spurious securities 
may be included, should, hence, always be kept in mind, 
particularly as regards mining shares. In the circumstances, 
it is out of the question for any one to vouch for the absolute 
trustworthiness of this record of “Curb” transactions, and 
we give it for what it may be worth. 























Friday Sales 
Week ending Oct. 5. Last |Week's Range} for Range since Jan. 1. 
Sale of Prices Week 

Stecks— Par.| Price.|\Low.  High.| Shares. Low. High 
actna maaeneinee & (Ro par) 4% 4% 5%) 65,500 2 Apr 8 July 

Preferred r........- | ERP 43 43 200| 14% June| 44% Aug 
Air Reduction Co (no par)} 90 83 94 4,700| 65 Mar) 99% Aug 
Beth Steel pref.r_.wh iss}______ 92% *100 | 33,550} 9244 Oct) 10444 Sept 
Brit-Am Tobac ord bear £1 16 15% 16 900; 15% Oct} 21 Jap 
Carbon Steel, com r__.100)______ 72 72 100; 72 Oct} 109 Jan 
Car Ltg & Power_r___.- rs 2% 2% 3%) 2,600 2% Feb 5% July 
Carwen Steel Tool... .. 9%) *9 10%| 4,540) *%9 Oct} 14 Mar 

Chareoal Iron of Am pf 10 i eckaail 5% 6 650| 5% Apr 7 Jan 
Chevrolet Motor.__... 100} 80 75 83 5,300| 65 Sept! 146 Jan 
Cities Service (old)._..100) 223 221 225 580| 224 Oct} 224 Oct 
Curtiss Aerop & M com(t)} 3744' 36% 38 3,800; 16 Feb| 62% July 
Everett Heaney & Co r_20}...._. 234% 23% 400} 20% Apr}; 25 Aug 
Holly Sugar Corp com a ini oias 50 50 5}; 40 Feb) 63 Aug 

a 101% 101% 250) 96 Feb} 102 July 
Intercont’! Rubber. -- 100 12 *10 12 1,070 8 13 Jan 
Keystone Tire & Rcom 10} 14%! 14 14%| 1,750) 12% Sept] 18 May 
Lake Torp B’t com-_r___10}_.._.. 5 5% 500 4% Sept; 10% Feb 
Lima Locom com seonen siete dae 55 55 100} 47% Jan) 624% Mar 
pS Oe ee 100 100 100 100; 100 Oct} 107 Nov 
Lukens Steel Ist pf r__- 100 ieceibiibiiid met 100% 10, 96 Feb} 104 June 
Manhattan Transit....20)...__- %! 3,900 % Feb 1 Mar 














Marconi Wirel Tel of Am_5 
Marlin Armas v t c (no par) 
North Am Pulp & Paper(t) 
Pocabontas Logan Coal.r.5 
Poole Eng & Mach r_- —— 
Prudential Pictures_r.._- 
Republic Motor Truck “G 
8t Joseph Lead r____..- 
Smith Motor Truck r.-- 10 
Steel Alloys Corp r__.._- 
Submarine Boat. -(no par) 
Triangle Film Corp v t ¢_5 
United Motors_r_-(no par) 
United Zinc Smelt (no par) 
U 8 Aeroplane Corp_r_._5 
U 8 Light & Heat___. r_10 
World Film Corp v t c...5 
Wright-Martin Alre r__(t) 
Former Standard Oil 


Subsidiaries 
Anglo-Amer Oil__....-- £1 
Illinois Pipe Line__-._- 100 
Pierce Oil Corp.-..-..-- 25 
Prairie Oil & Gas___..- 100 
Standard Oil (Calif)_-.100 


Standard Oil (Indiana) i 
Standara Oil of N J_...100 
Standard Oil of N Y_..100 
Other Oil Stocks 
(i ® See aa 
Barnett Oi] & Gas r___-- 
Bethlehem Oil & Gas r-_ be 
Bliss Oil & Devel r____- 
Boston- W yoming Oll r_. ‘ 
Consol Mex Oi) Corp....1 
Cosden Oi) & Gas-_r -.... 5 
Preferred r 5 
Crosby Petroleum r___-_- 1 
Cumberland Prod & Ref r 1 
Elk Basin Petroleum r___5 
Elkland Ol] & Gas r 


Esmeralda Oil Corp r_...1 
Federal Oil r..........- 5 
hs Pe Se 1 
Glenrock Oil_r_._...... 10 


Houston Oil, com r___.100 
internat Petroleum r__.£1 
Kansas-Utah Cons Oil r_.1 
Kenoya Oil__......---- 

Kentucky Petrol Prod_r(t) 


Knickerb-Wyo Pet_r__.10 
PEE Bicncensed 10 
Lost City Oil r_.......2- 1 


Merritt Oil Corp r 10 
Metropolitan Petroleum 5 
Midwest Oil r 
Midwest Refining os 
N Y-Oklahoma Oil_r_._.1 
N Y & Texas Oil r___._. 
Northwestern Oil_r._.__ 1 
Oklahoma Oil com _r___.1 

Preferred r 1 
Oklahoma Prod & Ref_._5 
Omar Oil & Gas com._...1 
Osage-Hominy Oil r_____ 
Pan-Am Petrol com r_- 
Penn-Kentucky Oil r_.__5 
Penn Ohio Oil & Gas r_.10 
Red Rock Oil & Gas r__.1 
SOG Os, cin coccinetae 
Sapulpa Refining r__..._ 
Sequoyab Oil & Ref_.... 
Tuxpam Star Oil_r_.__- 1 
United Western Oil r__._1 
Victoria Oil new stk r__10 
Wayland Oil & Gas com__5 
West End Oil & Gas_r__1 
West States Petrol_r____1 
Wyoming Oil & Ref r__..1 
Wyoming Un Oil new r(t) 

Mining Stocke 


Arizona-Cornelia r_..... 1 
Atlanta Mines r_......_- 1 
ee MR cniswewdtasks 1 

Big jotee Copper Minowt 
eel & Montana Dey.-_5 
Bradshaw Copper r_...- 1 
Brant Mines r__.....__- 1 


Bullards Peak.r.......- 1 
Butte Cop & Zinc y t c_._5 
Butte-Detroit Cop & Z...1 
Butte & N Y Copper.._.1 
Caledonia Mining......- 
Calumet & Jerome Cop r & 
Canada Copper Co Ltd__5 
a oa a 

Coco River Mining r....1 
Consol Arizona Smelt... .5 
Consol Copper Mines....5 
Consol-Homestead r-__-_-_- 
Cresson Con Gold M&M.1 
Eagle Blue Bell r 
Emma Copper r 


ee 


Goldfield Consolidated_10 
Goldfield Merger r 
Great Bend r_...-....... 1 
Green Monster Min r..__1 
Hecla Mining 5e 
International Mines r__-1 
Jerome-Prescott Cop r__-1 
Jerome Verde Cop ...--.- 
Jim Butler r.......-..-- 1 


Jumbo Min of New M r.-.1 
Ae 2OMDcvindedak datewow 5 
DE 6. sndisantads 1 
La Rose Consolidated-.-.5 
Louisiana Consol. ....-. 
Magma Chief.r_.......- 
Magma Copper. .......5 
Magmatic Copper r...10c 
Magnate Copper ....... 1 
Marsh Mining r.......- 1 
Mason Valley.........- 5 


MeKinley-Darragh-Sav--1 
Milford Copper r....-.-.- 

Mojave Tungsten.r_.... 2 
Monster Chief r 


1 
Nancy Hanks-Montana r 1 





National Leasing r.._... 1 





National Zine & Lead r..1 








213 «215 


1 15-16 2% 
115-16 2 
6c 7c 


1% 1% 
1% 2 1-16 
8% 9% 
3-16 3-16 
5% 5% 


2% 2% 
11-16 13-16 
2% 
42c 
39¢ 
5% 
Oc 


8% 
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| Friday Sales | 
| Last | week's Range| for | Range since Jan. 1 
Sale of Prices. Week. | — 

Mining (Cond. in Par.| Price. ‘eri High.| Shares.| Low. High. 
Nicklas Mining.......-.- 1) %| 13- 16 15-16} 4,100) % Sept 2 May 
Nipissing Mines......-- 5) 7%) 7% 8%| 6,500 6% July 9% Sept 
Nixon Nevada__.....---1]_.----| 86¢ 96¢ | 46,100; 25c July] 1 1-32 Sept 
Ohio Copper new r ..-.-.. I|/_.----| 11-16 1%] 10,400 % «=Feb 144, June 
6 WHT £60 -ce~ces 1} %4 | 4% | 7,600 % Apr, 19-16 Feb 
Richmond Min Mil& Rr_1|_- | 56c 58e 2,200' 50c Sepr 1% May 
Rochester Mines........1| 50¢ | 49¢ 53¢ | 9,400) 470 July| 72¢ May 
St Nicholas Zine Extr...1| 8c 7¢ se | 24,000 8¢ Oct 5-16 Jan 
Santa Rita Devel « .... 5) \% iy 500 ye Oct % Ja 
San Toy Mining------ wan’ lie 12c | 4,500 lle Oct} 20c May 
Silvec King of Arizonn 1) 7-16) 7-16 4| 19,500 4% May 14-16 Jas 
Sliver KingCons ofUtah r } 4% 4%) 200 3% Apr 4% Fet 
Silver Pick Cons r_____-- 1} 12e | 8%e 14e | 17,000 6c Sept] 26c Jap 
Standard Silver-Lead...-1| 9-16 % 11-16; 5,200 ¥% Sept % Jan 
Stewart Mining -.....-- 1; 5-16 5-16 11-32) 7,500 % Apr! 11-16 July 
Success Mining r..._...- 1} 17¢ 17c 20c | 16,200) 16¢ Sept; We Jas 
Superior Cop (prosp’t) (t)| 1% 1% 1%; 1,200 1 May 1% Aur 
Tonop Belmont Dev_r_--1)| 4%' 45-16 4%) 700 4 May 5 Aug 
Tonopah Extension Min_)) 1% =2%| 8,250 1% Sept 4% Fet 
Tonopah Mining. -.__--.-- 1) 6% 6%! 190! 5% Feb 7 Mar 
Troy-Arizona fr ---------1| 15e 16c | 9,700) 15¢ Oct) 62¢ Mar 
United Eastern. -.---1/3 15-16) 3 15-16 4%} 2,850) 3% May 5% Jan 
U 8S Tunesren.r......-- i} 2le 2lc 22¢ 1,500} *i8e Fev| 28e Sept 
United Verde Exten r__50c) 36 36 500| 33% Feb| 41% June 
Unity Gold Mines... --- 6| 3% 3 3%| 1,506 2% Jan 4 July 
Utah Nat Mines r..__.- 1| 1 3-16 1 14} 27,500; 650° Apr 7% July 
Utica Mines ¢.._......-.- 1} 202 | 18%e 23c | 25,800! 18%c Oct] 30¢ June 
West End Consolidated. f| 6%c | 66c 70c | 4,600 62¢ Apr) 4c Apr 
White Caps Exten 10¢) 19e 21e | 16,500) 19¢ Oct| 33e Sept 
White Caps Mining___10c! 1 7-16)1 9-32 1 7-16, 4,200, 34c Jan 2% Mar 
Wilbert Mining...._--.-- 1} 25%c| 25¢e 29¢ | 20,100) 14¢ July} 35c Sept 
Yerrington Mt Cop.....3| 19¢ 18%e 20¢ | 20,000 84cSept}; 60e Mar 

Bonds— 
Heth Steel 5% notes..1919) 98 97% 98 |$10,000' 97% Sept; 98% Feb 
Canada (Dom of) 54..1919| 95% 95% 95%/|162,000| 95% Sept; 97% Aug 
Chic & West Ind RR 6s '15 98% 98%! 19,000; 98% Sept 99% Aug 
Cons Ariz Smelt 5s. . 1939 50. 50 | 1,000] 45  Apr| 62 Jan 
General Elec 6% notes "20! 1011%| 10144 101%| 74,000} 100 July] 102 = Aug 
Great Nor Ry 5% notes’20, 9814 98 98%| 22,000) 97 Sept| 98% Aug 
N Y Cent RR 5% notes ‘19 97 96% 97%'1156,000| 96% Sept 97% Oct 
N Y City 4%s wi r__1967 101% { 102%| 75,000) 101 June| 10314 June 
Russian Govt 64s ¢ 1919, 76%) 76 79 | 39:000| 74 Sept| wx% Jan 

See 1921! 67 67 ' 5,000' 64 Sept' 94% Juan 

* Odd lots. +t No par value. 1 Listed asa prospect. J Listed on the Stock Ex- 
change this week, where additional transactions will be found. o Newstock. r Un- 
listed. wu Ex-cash and stock dividends. w When issued. z Ex-dividend. y Ex- 
rights. z Ex-stock dividend. 











CURRENT NOTICE. 


—William R. Compton Co. has prepared for distribution from its various 
offices throughout the country a revised schedule of the new Federal income 
tax showing exactly what the individual will have to pay under its pro- 


visions. 


of this law. 
is 408 Olive St. 


The salient features of the tax are carefully explaired. <A typical 
example is given which enables the lay reader 
The New York address is 14 Wall St. and the St. Louis office 


to understand the working 


—Moody’s Manual for 1918 will be published in three volumes following 
edition—Steam Railroads—Public 


the same general plan 
Utilities—Industrials. 


as the 


1917 
The publishing schedule has been changed some- 


what in that the Steam Railroad section will be published in January instead 
of March 1, as heretofore. 


—Louis B. Wade of Wade, Templeton & Co., has been elected a member 


of the New York Stock Exchange. 
Exchange business, also continue its curb and unlisted departments. 
firm is composed of Louis B. Wade and Clarence R. Templeton. 


The firm will do a regular Stock 


The 


—Glen Ralph Wortman, recently Secretary of Howard, Simmons & Co., 
investment bankers, of Chicago, for the past ten years, has gone into 


partnership with W. W. Armstrong, at Aurora, IIl., 


of W. W. Armstrong & Co. 


—Ross Young, for many years Vice-President of the Loton H. 


Sla 


under the firm name 


wson 


Co., has resigned to become associated with the investment securities house 
of Chas. W. Hill, Guaranty Trust Building, 66 Liberty St., this city. 


—John S. Manley, formerly Manager of the Kansas City office of Otis & 


Co., 


investment bankers, is now associated with the sales department of 


Stern Brothers & Co., dealers in investment bonds, Kansas City, Mo. 


—William B. Troth of New York has issued a special circular on the 
affairs of Edmunds & Jones Corp. 








New York City 


Panks and Trust Companies 






































Banks-N.Y., Bid Ask Banks. Btd Ask Trust Co'’s.| Bid Ask 
America*...| 535 | 550 ||Manhattan *} 315 | 325 New York 
Amer Exch.} 230 238 ||/Mark & Fult| 245 255 ||Bankers Tr-_| 405 420 
Atlantic.._.| 175 182 ||Mech & Met) 305 315 ||B'way Trust| 165 Pe 
Battery Park} 175 185 ||Merchants._| 250 | 300 |/CentralTrust| 765 775 
Bowery *___| 400 ..--||/Metropolis*_| 285 295 ||Columbiat_.| 275 285 
Bronx Boro*| 150 200 Metropol’n *| 175 185 ||}Commercial_| 100 aeaaae 
Bronx Nat__| 150 170 ||;Mutual*._.| 375 ----||Empire. _... 290 300 
BryantPark*| 140 150 ||New Neth*_| 215 225 ||Equitable Tr} 328 338 
Buteh & Dr_| 90 100 ||New YorkCo} 175 200 ||\Farm L & Tr} 425 450 
Chase... -_.- 340 | 350 {|New York_-.| 400 ----)| Fidelity ....| 208 215 
Chat & Phen} 185 | 200 ||Pacifie*___.| 270 on cel eee .a<s 260 270 
Chelsea Ex *} 100 515. iPark....... 450 | 465 ||Guaranty Tr} 335 | 345 
Chemical...| 380 | 340 ||People's*_..| 200 | 220 ||/Hudson ____| 135 142 
Citizens....} 200 | 210 |/Prod Exch*.| 200 ..--||Law Tit& Tr} 100 105 
Ct date ss 440 | 450 || Public*_.____ 230 | 240 |/Lincoln Tr_.( 100 | 105 
Coal & Iron_| 205 | 215 //Seaboard_..| 440 ..--||/Metropolitan|] 380 395 
Colonial*___| #400 ---.||Second ._._. 400 | 425 ||/Mut'l (West- 
Columbia*__| 320 ----|/Sherman ._.| 120 130 chester) ..| 115 125 
Commerce._|f16412; ____'|Stute*_.___- 100 110 ||N Y Life Ins 
Corn Exch*.| 315 | 325 ({|23d Ward*_| 115 130 & Trust..| 950 | 975 
Cosmopol'n*} 85 95 |)/Union Exch.| 150 160 ||N Y Trust..| 585 595 
East River..| 65 75 ||}Unit States*} 500 ---.|{TitleGu&Tr}| 310 | 320 
Fifth Ave*_.|4200 {4700 ||Wash H’ts*_| 275 ----||Transatlan’e| 175 eee 
ae 215 230 || Westch Ave*| 160 175 ||Union Trust} 380 395 

RS es 975 999 West Side*_| 200 220 USMtg&Tr}| 420 435 
Garfield_...| 180 185 ||Yorkville*__| 550 | 560 ||UnitedStates! 975 |1000 
Germ-Amer*| 138 144 Brooklyn. Westchester.| 130 140 
German Ex*| 395 ---.|'Coney Isl'd*| 125 135 
Germania*__| 200 | 220 ||First______. 255 | 270 
Gotham ....| 200 ..--||Flatbush 140 150 Brooklyn. 
Greenwich* | 335 350 ||Greenpoint .| 150 165 ||Brooklyn Tr} 600 | 610 
Hanover....| 670 | 685 |/Hillside *___| 110 120 ||Franklin....| 240 | 250 
Harriman..._| 255 | 265 ||/Homestead *} ____| 115 ||/Hamilton___| 265 275 
Imp & Trad.| 495 | 505 ||/Mechanies’ *| 125 130 ||Kings Co.._| 650 ane 
Irving. .-.--- 208 | 216 ||;Montauk*__| 90 105 ||Manufact’rs.| 140 aaa 
Liberty....- 375 | 400 ||Nassau____- 200 | 207 ||People’s_.__| 280 | 290 
Lincoln..... 300 | 320 ||Nation'ICity| 265 | 275 |iQueens Co__| _._.| 80 

North Side*_} 175 | 200 
People’s____! 130 140 
* Banks marked with a (*) are State banks f Sale at auction or at Stock Ex- 


ehange this week. 


i New stock 


v Ex-rights 





New York City Realty and Surety Companies 





| Bid ; Ask || 
alllanceR'ty;| 70 77 ‘| Lawyers Mtg 
amer Surety) 110 120 || Mtge Bond. 
Bond & M G| 228 | 235 ||Nat Surety - 
Jasualty Co| cncel: ao js 2 Title & 
ity Invest g| 13 16 Mtge - 
szeferre: | 58 65 








| Bid | Ask 
115 | 125 ||Realty Assoc 
93 98 (Brooklyn) 
198 203 ||U0 8 Casualty 
|USTitleGa&l 
75 85 || Wes & Bronx! 


Bid | ) Ask” 

85 93 
195 205 
en 


| Title &M GQ! 165 





| 
| 175 








Quotations for Sundry Securities 


Standard Oil Stocks Per Share 


ar Bid. Ask. | . | Ask. 
Angiv-American Ol. new- £1 *18 19 | Baltimore & Ohio 4%8-_---- 5.40 5.00 
Atlantic Refining. ....-- 850 900 | Buff Roch & Pittsburgh 4%s 5.75) 5.25 
Borne-Serymser Co____- 100 410 430 | Equipment 4s.-----..-.-- 5.75, 5.25 
Buckeye Pipe Line Co... 50 *90 95 | Canadian Pacific 4}48------ 5.95, 5.25 
Chesebrough Mfg new_...100 340 365 | Caro Clinchfield & Ohio ia 6.50, 5.50 
CONNIE Ge occondcessa 100 50 70 | Central of Georgia 5s-.-.---- .00 5.00 
Continental Oll_......-- 100 525 550 | Equipment EEE, 6.00 5.00 
Crescent Pipe Line Co... 50 *33 | 37 | Chicago & Alton 48_--..-.-- | 6.50) 5.50 - 
Cumberland Pipe Line -- 1004145 155 | Chicago & Eastern IIl 5358. _| 6.50 5.50 
BR Sayer *20 30 | Equipment 44s.-.------ 6.50 5.50 
Euieka Pipe Line Co___.100) 210 215 | Chic Ind & Louisv 44s_---- { §.75| 5.25 
Galena-Signal Oil com__.100 135 140 | Chie St Louis & N O 58----- 5.40) 5.00 
aaa 100 130 140 | Chicago & N W 4%s----.-- 5.38 4.88 
Illinois Pipe Line___---- 100 210 215 | Chicago RI & Pac 4%s8-_---- | 6.50) 5.50 
Indiana Pipe Line Co___. 50 *98 102 | Colorade & Southern 56-...| 5.75) 5.25 
International Petroleum. £1 *13 | 1312) Erie 58_.......-..-------- 6.00, 5.00 
National Transit Co...12.50 *12 14 || Equipment 4%s-_-------- | 6.00) 5.00 
New York Transit Co_..100 195 205 Equipment 4s. ......---- 6.00, 5.00 
Northern Pipe Line Co..100 100 105 | Hocking Valley 4s_.------- | 5.50) 5.10 
et Te” ere 25*335 340 Equipment 58.....------ | 5.50) 5.10 
Peun-Mex Fuel Co.-_-.--. 25 *25 | 39 | Ilinois Central 5s.......--- 5.40, 5.00 
Pierce Oil Corporation... 25, *91!2 1012|| Equipment 4%s__..----- | 5.40) 5.00 
Prairie Oil & Gas______. 100 480 500 | Kanawha & Michigan 4%s_.| 6.00) 5.50 
Prairie Pipe Line______. 100 255 260 | Louisville & Nashville 58_.._| 5.40) 5.00 
Solar Refining.....____- 100) 315 (330 | Michigan Central 58 _.----_- | 5.70) 5.20 
Southern Pipe Line Co._100 198 202 | Minn StP&SSM 4%s._-- 5.45) 5.00 
South Penn Oil._______- 100 290 |310 | Missouri Kansas & Texas 58-| 6.50) 5.50 
Southwest Pa Pipe Lines.100 103 107 | Missouri Pacific 5s--------- 6.50 5.50 
Standard Oi! (California) 100 230 |235 | Mobile & Ohio 58__-------- ! 6.25) 5.25 
Standard Ol! (Indiana)--100, 700 (715 | Equipment 444s.--------| | 6.25) 5.25 
Standard Oil (Kansas)...100, 515 (530 (|New York Central Lines 5s_.| 6.00) 5.00 
Standard Oil (Kentucky) 100 340 (355 || Equipment 4%4s___..---- 6.00) 5.00 
Standard Oil (Nebraska) 100, 490 510 iN Y Ontario & West 4%s___. 5.75, 5.25 
Standard Ol) of New Jer.100 505 515 | Norfolk & Western 4%s8_--.| ».25 4.95 
Standard Oil of New Y'k100, 255 (260 || Equipment 4s__.__-..--- 5.25) 4.95 
Standard Oi! (Ohio). -__- 100 450 465 | Pennsylvania RR 4%s---- 5.20, 4.80 
Swané& Firch ___.___- 100 100 (120 Equipment 4s.._..---_-- 5.20) 4.80 
Union Tank Line Co_...100 90 | 95 | St Louis Iron Mt & Sou 5s- 5.90) 5.25 
Vacuum Oll_.-.-.___-.. 100 348 (353 | St Louis & San Francisco 5s-, ---|} --- 
Washington Oll_____ .. 10, *30 | 35 | Seaboard Air Line 5s.......| 6.50) 5.50 
Equipment 44s-_-_------ | 6.50) 5.50 
nds Per Cent | Southern Pacific Co 4%s_... 5.50) 5.00 
Pierce Oi! Ban conv 68.1924, 80 Southern Rallway 4348----- | 6.090) 5.00 
Toledo & Ohio Central 4s_..| 5.60, 5.20 
Ordnance Stocks—Per Share 
Aetna Explosives pref__.100 38 | 43 Tobacco Stocks—Per Share. 
American & British Mfg-100, 5 9 ar Bid. | 48k. 
RES 100 20 | 30 | American Cigar common.100 106 (110 
Atlas Powder common_..100 160 (163 || Preferred......._..-- 100 90 | 96 
Preferred . _...-100 99 |!01 | Amer Machine & Fdry..100 80 | 90 
Babeoock & Wilcox.___-- 1007115 (118 | British-Amer Tobac ord_.£1 *15 | 18 
Bliss (E W) Co common. 40)*425 (500 Ordinary, bearer_...-- £1) *16 | 19 
Ore 60| *75 | 83 | Conley Foll_.......---- 100 175 (225 
Canada Fdys & Forgings-100| 155 {170 | Johnson Tin Foil & Met-100, 100 (130 
Carbon Stee! common...100| 75 | 85 | MacAndrews & verbena 190 |210 
ist preferred___._.--- 100, 80 | 90 eS. 98 |102 
2d preferred...-.----- 100, 53 | 58 | Reynolds (R J) Tobacco. 100 540 (580 
Colts Patent Fire Arms | Se 100; 108 |112 
St ad gine etd 100} 82 | 85 | Young (J 8) Co...----.100, 150 |160 
duPont (EI) de Nemours | TIO 6 cc inn owas 100 105 (110 
& Co common. .-...--- 100) 257 (259 | 
Debenture stock__-..-- 100) 9013 100!2), Short-Term Notes—Per ‘Cent. | 
Eastern Steel ._.___..-- 00, (100 ||Amer Cot Ol] 58 1917-M&N 997 100 
Empire Stee! & Iron com-100) 45 | 50 ||Amer Tel & Tel 4448 1918...| 9912) 9934 
Preferred... .......-..- 100! 68 | 75 |\Balto & Ohio 5s 1918 _._-_- 9914) 991g 
Hercules Powder com_.-100 261 264!2)| 58 1919_...._..-..----.- | 975g) 977 
Preferred .......___-_- 00 112 pee \Beth Steel 58 1919..F&A 15 97% 98 
Hopkins & Alien Arms_.100 ----! 3 |/Canadian Pac 6s 1924_M&S 2 9934/1001 
eeietred .......0---- ----| 10 | Chic & West Ind 6s’ 18-_M&S 98% 99 
Niles-Bement-Pond com. 100 140 4 |Del. & Hudson 58 1920----- | 9753) 977 
Preferred....-.------ 100 107 || Erie RR 58 1919_------ A-O| 9534) 9614 
Penn Seaboard Stee! (no a *48 | 53 | |General Rubber 58 1918.J&D, 9714) 98 
Phelps-Dodge Corp ----- 100, 290 300 | Gen Elec 68 1920... -. J&J 101 (101%, 
Scovill Manatecturing -. .108) 560 |570 |\Great Nor 5s 1920_---. M&S 981g) 9883 
Thomas [ron_.__._____- 50, 25 | 35 |/Hocking Valley 68 1918... 991g 99% 
Winchester Repeat Arms.100) 750 950 Int Harv 58 Feb 15 '18_F-A| 100 |1 
Woodward Iron......_. 100, ----| 62 |/K C Rys 548 1918____- J&J 98 | 99 
‘1K C Term Ry 44s °18- “er O74 99 
Public Utilities | RARE peas J& 95 | 98 
Amer Gas & Elec com... 50°100 |107 |'Laciede Gas L 5s 1919- F&A 97 | 97% 
eee 50} *44 | 46 (Mich Cent 58 1918 __-..__- 987g) 991g 
Amer Lt & Trac com....100, 253 (256 ||Morgan&Wright 5s Dec 1 18, 106% 100%, 
Preferred ....:.-.---- 100, 101 |103 ||N ¥ Central 44481918_M&N 99g) 
Amer Power & Ltcom_..100! 57 | 60 ||INYNH&H5s_Apri51918 86 | 89 
Preferred ...........- 78 | 81 |\Penn Co 4%s 1921_.3J&D 15) 971g) 9753 
Amer Public Utilities com100| 28 | 32 ||PubSerCorpNJ5s°19.M&S; 97%, 9812 
Preferred . ..........- 100, 60 | 64 ||Rem Arms U.M.C.5s'19F&A; 86 | 8712 
Cities Service Co com__.100) 222 |224 ‘Southern Ry 58 1919__M-S 2 71s\ O7le 
CES cca uae. ond 100| 8012) 8112) United Fruit 5s 1918_..M-N| 9953) 997 
Com'w'ith Pow Ry & L. 100 44 | 47 ||Utah Sec Corp 68'22.M-S 15) 88 | 904 
oe eee 100| 74 | 78 ||\Winches RepArms5s°18.M&S 9612) 9714 
Elec Bond & Share pref..100 96 | 9712 | 
Federal Light & Traction. 100 10 | 11 Industrial 
Peres... ooo 4lle 44 and Miscellaneous | 
Great West Pow 5s 1946. Jas ousel ome American Brass....-..-. 100} ~.~-/275 
Mississippi Riv Pow com_100 8 | 11 ||American Chicle com_._.100) 49 51 
Preterred . ..nc<cccece 100, 34 | 38 OS” See 100° 6712; 691¢ 
First Mtge 5s 1951___J&J 68%) 7034||Am a Ceeeenens om... 73 | 76 
North’n States Pow com_100 74 | 77 RED 90 | 95 
ON eee 00 94 96 sane Hardware___-_- ios ee | 
North Texas Elec Co com 100 5312) 5712)|Amer Typefounders com_100| 37 | 39 
Preterred__......_--- 100 75 | 30 ORES 00 84 | 88 
Pacific Gas & Elec com_.100, 49 | 41 || Borden's Cond Milk com. 100) 98 \100 
lst preferred______--- 100 87 | 89 Preferred. -_.....---.100| 101 (103 
Puget Sd TrL & Pcom.100, 17 | 18 ||Celluloid Company ----- 100 169 |170 
Preferred _.......--.-- 100 54 | 58 |/Havana Tobacco Co-_-___100 % Llp 
Republic Ry & Light_.-- 108 28 | 32 i. 3. ae 100 3le 5 
Preferred. ....____.-- 100 64 | 65 Ist g 58 June 1 1922__J-D) /48 | 53 
South Calif Edison corn _ - ion 85 | 88 |\Intercontinen Rubbcom_100 11 | 1212 
| a eae 100 |103 ||Internat Banking Co_...100 160 |... 
Southwest Pow & L pref. 100 n94 (100 || International Salt... ___- 100, 57 | 59 
Standard Gas & El (Del). 50 *7 | Qle Ist gold 58 1951_____- A-O 75 | 77\¢ 
ee 3 ae *30 | 31 ||Ipternational Silver pref.100° 93 | 96 
TennesseeRy L&Pcoml00 3 | 4 ||Lehigh Valley Coal Sales. 50 *73 | 76 
Seer 100 20 | 26 | Otis Elevatorcommon...100 48 | 52 
United Gas & Elec Corp.100 3 | 6 || Preferred_.....-..--- 100, 79 | 82 
Ist preferred._...-_--- 100 40 47 | Remington Typewriter— 
2d preferred___..---- 100, 3 | 10 || Common...........- 100, 1212 131g 
United Lt & Rys com. --= OS 36 | 3812| Ist preferred.......-.- 100 66 | 68 
Ist preferred __---...-- 67 | 68 || 2d preferred_......-- 100; 45 | 49 
Western Power common. 100 10 | 12 ||Roya!l Baking Pow com_.100 130 140 
ee 49 52 | Preferred...........- 94 | 97 


All boad prices are“ 


‘aod interest’ 


except where marked ‘f 














RR. Rquigmente—focme 


100 





6 Basis 
n Nominal. 


*Per share 
‘Flat price. 


@ Purchaser also pays accrued dividend. 
z Ex-dividend. 


y Ex-rights. 


e New stock 
2Ex-200 % cash dividend. 
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Juvestment and Hailroad Jutelligence. 
RAILROAD GROSS EARNINGS. 


The following table s'sows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
oan be obtained. The ficst two columns of fizures give the gross earnings for the latest week or month, and the last two 
dolumns the earnings for the period from Jan. i to and including the latest week or month. Weadda supplementary state- 
ment to show fiscal year totals of those roads whose fiscal year does not begin with January, but covers some other period. 

It should be noted that our running totals (or year-to-date figures) are now all made to begin with the first of 
January instead of with the Ist of July. This is because the Inter-State Commerce Commission, which previously 
required returns for the 12 months ending June 39, now requires reports for the calendar year. In accordance 
with this new order of the Commission, practically ‘all the leading steam roads have changed their fiscal year to 
correspond with the calendar year. Our own totals have accordingly also been altered to conform to the new 
practice. “The returns of the electric —— are brought together separately on a subsequent page. 























Latest Gross Earnings. Jan. 1 to Latest Date. 


| Latest Gross Earnings. Jan. 1 to Latest Date. 







































































j 
ROADS. | - | 
Week or | Current | Previous | Current | Previous | Week or | Current _ Previous| Current | Previous 
Month. Year. | Year. | Year. Year. | fonth. Year. | Year. Year. Year. 
—_— | 
Ala N O & Tex Pac- ie ee | $ H | 3 $ $ $ 
Ala & Vicksburg-|August -.-| 178,326; 147,536) 1,322,731| 1.154.058 2 Nevada-Cal-Oregon|3d wk Sep 544, 14,806] 250,582) 253,382 
Vicks Shrev & P_| August ---; 172,053! 145,165 } 18 206 erty ane || New Orl Great Nor- |August aaa 197" 226 170,182 1. 226,652) 1,213, ‘911 
pO Pe \2d wk Sep 56,340 57, 246 2,178,004! | NO Tex&Mex Lines|/August -__| 476 627 ,804 227,290} 3,691,698 
Atch Topeka & S F_| August .-_|14431301 13238 862) 106877 960 a1. 906. ‘30 j New York Central| August eae 19340879. 18078121 140496252 132888184 
Atlanta Birm & Atli3d wk Sep 74,032 64,482) 2,765,428) 2,195,709 Boston & Albany) Auguas ..-|2,093,719)1,879,706| 14,810,190) 14,077 ,233 
Atlanta & West Pt-|August -.-| 160,037 114,706 1,088,739) 916,158 | n Lake Erie & W- |A ugust _.__| 724,957) 660,598) 5,421,170) 4,772,851 
Atlantic Coast Line) August --_~/|3,355,674 2,605,923 28,618,673 24,250,229 | Michigan Central|/August -- -|4,643, 172|4,072,693 33" 889.492/|29'832'645 
Charlest & W Car|August -._-| 205,559 135,069 1,464,027; 1,242,962 | Cleve C C & St L| August ~__|5,014,064 4:251.508 34:054,36 7| 30;248'902 
Lou Hend & St L|August -__| 203,304 150,741 Bor Spe 3 1,122,754 | Cincinnati North. | August ..-| 237,490} 189,288) 1,561,579) 1,246,246 
ahs Fe & Ohio_|August -_- 12869 1 AS 807 85,960,497|77,723,433 || Pitts & Lake Erie/August ~~ _|2,470,518)2,203,467| 16,659,945) 15,745,455 
& O Ch Ter RR|August -._| 183,488 159,008 335° 126 1,228,403 | Tol & Ohio Cent_ |August cunt Sateen 617,993) 5,032,098} 3.964:380 
wed. & Aroostook|July -...- 269,653 211,051! 2,664,900, 2,292,839 | Kanawha & Mich|August ___| 364,174) 337,065| 2,329,338] 2,443,820 
Bessemer & L Erie_|August -__|1,524,038 1,372, '459| 7'942'890 7,236,282 | Tot all lines above! August wad 35919899) 32290439) 254254431) 235219716 
Birmingham South_|August ___| ' 94,085 _ ,96,685) 757,792, = 723,190 || N Y Chic & St Louis|August -__|1,532,527|1,302,569)11,169,521|10,110,437 
Boston & Maine-_-__|August ---_|5,599,912 5,170,366 38,867,209 36,331,284 || NY N i & Hartf__|July_____- '7.294:550 6.967 .344|48,444.227/45, 158 353 
Buff Roch & Pittsb|4th wk Sep 450,764 372,033 11,036,139 9,556,460 || N Y Ont & Western|/August ___'1,113,635| 969,811] 6,181,345 6,107 {362 
Buffalo & Susq RR-| August -- 167,764 150,921) 1,144,776 1,116,335 || N Y Susq & West__|August -__| 390,658) 304,100) 2,823,746) 2,791, 1154 
Canadian Nor Syst- 4th w wk Sep/1,104,400 1,085,000 30,205,000 26:780,400 || Norfolk Southern__|August ___|_ 458;725| 411,977| 3,578,526| 3,176,636 
Canadian Pacific__|4th wk Sep/3,631,000 3,660,000| 109101174 100375630 \| Norfolk & Western_|August ___|/6,021,972/5,343 ,013)42,645,801/39,330,192 
Caro Clinchf & Ohio'July --.-- 320,240 _ 187,920' 2,411,424 1,874,036 || Northern Pacific___|August ___|7;533,664|7,041,003|57,340,415|50,311,867 
Central of Georgia- ‘Augost ~-- 1,318,030 1,115,293 9,837,343, 8,322,731 || Northwest’n Pacific|July -___- 504,250! 527,192) 2,616,278] 2,460,573 
Cent of New Jersey| August --- 3,542,241 2,995,446 |24 946,634 22,903,666 || Pacific Coast Co-___|July Peer Li 0,796 744,427) 2,521,053) 4,109,152 
Cent New England_|July -_--- | 426,116 486,046) 3,144,351) 2'880:886 || p Pennsylvania RR_| August ___| 23626 103, 20664 931 168946 348) 151948 923 
Central Vermont__\July -_-_- 389,862 361,552) 2,503,384) 2,552,468 Balt Ches & Atlan|August ___| 189,732) 172,930 811 S73 792,788 
Ches & Ohio Lines_ lath wk Sep 1,537,248 1,401,087 39,791,754 37,079,238 | Cumberland Vall.'August ___| 441,218) 311,410} 3,197,1 2,358,006 
Chicago & Alton___|August —_-_/1 910,441 1 628,690 13,421,541) 11,286,102 | Long Island____- jAugust ___|1,993,966, 1,606,940)10,928, 293 9,994,916 
Chic Burl & Quincy|August __- 10956606 10216369 79,935,815 68,594,720 Mary’d Dei & Val August -__| 131 698| 117,130 641;760 86,9 
b Chicago & East Ill/August ___ 1,856,104 1 ,487,7 15 13,716,771' 10,823,703 N Y Phila & Norf|August -__ 536,310) 437 ,847| 3,585,624) 3,475,82 
c Chic Great West-|3d wk Sep 41,613 370,224 11,715,621/11,316,418 Phila Balt & Wash| August ___/|/3,096,550)2,205,431|20,535,388)/ 16,574,378 
Chic Ind & Louisv_|4th wk Sep) 248,221 210,660) 6,768,532) 6,053,258 W Jersey & Seash|August ___ 1/301, 651/1,117,660| 5,912,444) 5,442,56 
Cinc Ind & West__-|August ---| 218,323) 219,493) 1,779,922) 1,516,240 Western N ¥ & Pal August ---| 1,499,343 1,322'488| 9:919,550| 8,981,371 
Chicago Junc RR_-|August ---| 283,116, 238,113) 2,152,290 1,821,771 | Pennsylvania Co_-__|August -__|7,714,591)|7,336,986 5} 297 h58 49,811,271 
Chic Milw & St P__|August -_-| 10500802 10021194/72,978,913 70,501,320 Grand Rap & Ind| August ~~" | °676,300\ 585,143] 4/3246 3,853,285 
dChic & North West August —__| rity 4 9,624,148) 71,522,105 64,336,085 IPitts C C & St L| August ___|6,557,430/5,673,548|48,657, 930 41,559,511 
Chic Peoria & St L_|August -_- 89,730 157,053) 1,397,047) 1,117,889 || Total lines— 
Chic Rock Isl & Pac) August -_- 7, ty thy ‘ 730.1 54,790,107|48,866,107 East Pitts & Erie|/ August ___| 31661996) 27008399) 217219410)| 193833906 
Chic R I & Gulf_|July-____- 298,9 330,002, 2,421,284 2,103,084 West Pitts & Erie|/August -__| 15125460) 13761829) 105765549 /|96 425,532 
d Chic St PM & Om August -_- 1 ,829,950 1, ot 960/ 11,954,831 11,436,351 | All East & West_|August ~__| 46787456| 40770228) 322984958 | 290259437 
Chic Terre H & S E August ---| 344,096 oan? 430) 2,409,211) 1,744,265 | Pere Marquette___|August —__/|}2,087,351/1,951,947|15,403,002|14,435,871 
Colorado Midiand-_|August - 138,421 9,178 902 ,883 990,965 || Reading Co— 
e Colorado & South.\3d wk Sep) *6}. 322 335, ,076 12, 840,497)\11,072,787 Phila & Reading_|August --_/6,128,297/5,121,384'44,675,046 Be. oi, 351 
Cornwali & Lebanon|June ._---| 0.012 042 254,359! 250,394 Coal & Iron Co__|August -___|/4,480,447/2,948,567 31° ‘533, '939|2 4,782 
Cuba Railroad__..jJuly -...- ' 74: 774 571491 4,029.957| 4,846,889 Total both cos___|August —-_- 10608744 8,069 ,951)\76, ‘208, '985 88007 133 
Delaware & Hudson ‘August aes, $46. ‘281 2. 354,162 /19,630,590,17,623,081 || Rich Fred & Potom jAugust - 396,995) 283,137) 3,167,557 2,512,829 
Del Lack & West__ August ___'5,097,696 4,349 ,331,37,775,422 33,786,463 | Rio Grande South__ \3d wk Sep 13,955 10574: 428,012 387 ,352 
Denv & Rio Grande|4th wk Sep) 828,100 747.900 20,602 ,732'18,231,283 || Rutland___-_____- |August __.| 403,450 353,180) 2,843,225) 2,652,366 
Denver & Salt Lake|July --_-- 215,806 178,223) 1,113)387| °995.142 | St Jos & Grand Isl- August aie aa 165,792) 194,524) 1,542,068) 1,320,867 
Detroit & Mackinac|3d wk Sen) 24,953; 23,785 959,630 903,847 || St L Brownsv & M-_|August ___| 269,606) 430,665) 2,583,843) 2, ’ 
Detroit Tol & Iront|July -_--- 229,011; 186,205) 1,497,404! 1,307,852 || St Louis-San Fran_|August -__/5,459,959/4,859,906 | 38,128 ,408/33,655,970 
Det & Tol Shore L_|July-_-_--- 157,526 117.444) 1.093347) 1,038,094 || St Louis Southwest _\4th wk Sep) 459,00 000) 12,206,568) 9,420,9. 
Dul & Iron Range__|August ---|1,128,599 978,030 4,423,645) 4,633,254 || Seaboard Air Line__|August --- |2,293,844/ 1,969,095 19,447 ,605)| 16,703,610 
Dul Missabe & Nor| August _-- 2'518,205 2,083.452 8:9331556 8,641/419 | Southern Pacific__-|August ___|16716324| 15163 482) 123872 769) 102016 187 
Dul Sou Shore & Atli3d wk Sep) 85.430 79,679 3,112,694) 2,651,211 || KSouthern Ry Syst_|3d wk Sep|2,340,118)1,952,714|79,369,225|68,503 ,052 
Duluth Winn & Pac July -_--- | 160,5 130,444, 1,283,310) 1,132,449 | Ala Great South |July ~..--- 605,747| 448,070) 3,886,611) 3,378,838 
Elgin Joliet & East. August -__|1,498; 268 1,169,411 10,583,461) 9,377,774 Oinc N O & Tex P|July --..-_. 1,113,427 , 7, 913) 6,772,494 
El Paso & So West_\July - _-- |1,084,938 1,040,083, 8/343:224 6:737/930 New Orl & N E_.|July_._--- 372,295) 308,961) 2, ,170} 2,211, 
RR ny dns cai stan wets Se August -_-'7,194,028 6,697 ,727/51,927,631\49,117,491 Mobile & Ohio_._.|3d wk Sep) 262,901) 227,880) 9,740,758) 8,603,058 
Florida East Coast - August Bi Re 475,858, 587.636, 5,864,947) 5,769,689 || Georgia Sou & Fla|3d wk Sep 62,047 55,386) 1, ,567| 1,791,805 
Fonda Johns & Glov' August ---| 103,023 92,813) 710,328) | 672,411 | Spok Port & Seattle\July .___- 649,712) 480,589) 3,765,976) 2,786,024 
Georgia Railroad__|August -_-| 371,885) 277,888) 2,405,639) 2,097,904 || Tenn Ala & Georgia|2d wk Sep 2,528 2,406 525 84,702 
Grand Trunk Pac__|lst wk Sep| 105,334) _71.026 3,650.761| 3,164,219 | Tennessee Central_|August -__| 165,349) 150,270) 1,158,514) 1,098,686 
Grand Trunk Syst_ 4th wk Sep)1,828,755 1,796,466 48,397,956 44,066,410 || Term RR Assn,St L/August ___| 322,033) 264,368) 2,574,876| 2,364,813 
Grand Trunk Ry|ist wk Sep/1,059,640/1,025,896/ 34,900,487 /|30,819,227 St LM BTerm__|July -__-- 251,624) 186,849) 1,744,366) 1,366,3 
Grand Trk West_ 1st wk Sep) 188,995) 182,990) 6,527,994) 6,398,932 || Texas & Pacific___ \4tn” wk Sep} 600,312) 598,698) 15,818,293/14,087,565 
Det GH & Milw_ Ist wk Sep 69,298 67,128 2/272:495| 2,274'868 || Toledo Peor & West|August ___| 110,805) 104,116 836 ,969 777 444 
Great North System|August ---/8,043,483 8,014,033 56,246,226 51,508,273 || Toledo St L & West/4th wk Sep) 153,440) 123,448) 5,186,503) 4,367,372 
Gulf Mobile & Nor. August ---| 247,723) 184,102) 1,495,002) 1,380,597 || Trin & Brazos Vall_|July ------ 68,969) 62,085) 531,Q11 70,272 
Gulf & Ship Island-_|July __-.--- | 210,246 156,178) 1,184,033 1,142,044 || Union Pacific Syst_|August --_|11273 361| 10884 320 80,726 ,347/|70,718,781 
Hocking Valley__.-| August ---|1,093,533) 815,692) 6,841,351) 5,207,840 || Virginian _____-__- |August _._|1,013,483) 759,146) 7,330,110) 5,666,103 
Illinois Central__-_-_|August ---|7> 752,919 6,494, 10x | 56,707 043/47 ,097 ,582 MOO cnnondeads August --__|3,526,218/3,249,927|26,179,858/ 24,101,861 
Internat & Grt Nor|August --- 37:152) 859,097 7.563.734) 6.301.629 || Western Maryland- 4th wk Sep) 341,006) 325,757) 9,911,175) 8,717,285 
Kansas City South-|August --- i '160.743| 938,003 8:678.877| 7,140,364 || Western Pacific --\July pia £4 = 820,588) 773,102) 5,267,668) 4,290,391 
—- & Hud Riv_|August ---| '221:485| 208:521) 1/520.403| 1/425,533 || Western Ry of Ala_| August ___| 799; 102,455) 1,038,514 846 ,367 
Lehigh & New Eng-.|July -..--| 344,695) 217,775 2,044,703) 1,700,285 || Wheel & Lake Erie. |August .._|1,146, 957| 979,118) 6.949.405, 6,698,916 
Lehigh Valley_____ |August -_-_|4,866,856 4,435,645 35,261,606/31,884,496 || Yazoo & Miss Vall-_ |\August .__/1,512,821/1,243,559/11,141,400| 8,801, 932 
Los Angeles & 8 L-_|July ----- il, 009;787 1,024,318) 7, ‘298, ea 6,734,026 | 
Louisiana & Arkan_|July ----- | "141,:997) °137:144, _ "885. | 938,134 | Current Previous 
Louisiana Ry & Nav July ____-- | 182,727| 163,644 1,266, rth 1,139,440 Various Fiscal Years. Period. Year. Year. 
Louisville & Nash|3d wk Sep)1, aoe 225) ,1287,805 53.8 4.447/45,467 873 | 
aine Central____-_ August ___|1,292'510 1,185,226 9.329. rid 8:286.331 || Canadian Northern.__________ uly 1 to Sep 30/10,591,800,10,707, 000 
M land & Penn__ July . | 41,842 34,568 292,490 261, 871 || Duluth South Shore & Atlantic July 1 to Sep 21} 1,075,562) 938. 709 
Midland Valley__--|August ---| 270,673, 179,189 1,863,796 1,203,5 540 || Mineral Range--------------- July 1 to Sep 21) 260,614) 256,344 
Mineral Range___-|3d wk Sep, 22,339 23'013 859,188! 775, 865 || Pacific Coast_-.-------...--- ‘July 1 to July 31) 420.796) 744,4 
Minneap & St Louis|\4th wk Sep! 268,784 265,004 8,058,739) 8,024,990 || St Louis-San Francisco_-_-..--- July 1 to Aug 31)10,496,587) 9,291,520 
Minn St P&SSM-_3d wk 7. a 545 009. 143 24,375,608 24,647,037 Southern Railway System----- July 1 to Sep 21/26,332,683 21,285,462 
Mississippi Central. re ae 8,565 419.344| 469.757 | Alabama Great Southern____|July 1 to July 31 05,747 448 ,07 
Mo Kan & Texas_ 4th’ wk Sep) :. yk or6 i, 116 "378 30,691,183 25,483,605 | Cinc New Orleans & Tex Pac. |July 1 to July 31) 1,113,427 906,470 
o Okla & Gulf___|July ------ 170.622) '124'671 1,081,576) 832,132|| New Orleans & No Eastern. |July 1 to July 31) 372,29: 308, 
h Missouri Pacific__| August “""lg ,894,566 6,324,428 50,978,116 43,747,952 | Monlile & O00... <-ac<c<--- yl to Sep 21| 3,098,473) 2,590,996 
Nashv Chatt & St L/August ___|1,305,209 1,212,040 9,615,384| 8,668,783 | Georgia Southern & Florida --| July 1 to Sep 21 619,254 559,245 











AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 


























Current | Previous | Increase or || /urrent Previous | increase or 

* Weekly Summaries. Year. Year. | Decrease. | % {| * Monthly Summaries Year | Year. | Decrease. % 

eek July (31 roads 5 ; | 660 599 2.66 | | .—— 1ber Ms. 363 “OB. Xe 330, os, 745|306 606 471| +23 és2 274| 7.72 
2d wi tive 779, ,119,199 1,660,599) 1 ovember - - |306 606, +23 652,274 
3d week July 31 pm ~ Set 13:368 7391 13°133'405 £1:990'385\ 13. 02 |, December -.216,811 21 5,669 262,171,169|242,064,235| +20,106.934| 8.31 
4th week July (29 roads)__.-| 20,483,799) 18,082,217) +2,401,582 13.28 || January ---- 8,477 247 327/307 ,961,074| 267,115,289, +40,845,785) 15.29 f 
Ist week Aug (30 roads)®__-| 14,103,978) 13,505,346 +598,632| 4.47 |, February..-249.795 248,738) 271,928,066) 269,272,382! -655,684| 0.99 
2d week Aug (29 roads)....| 14,337,363 13,500,148) +837,215| 6.20 || ro + 248,185 247,317 321317560) 94,068,345! +27.249.215| 9.27 
3di week Aug (29 roads)_...| 14,914,035) 13,934,648, +979,387) 7.03 | 4 ril_. ~~ __248,723 24% 120/326.560.287/288.740,653| +37.819.634'13.10 
4th week Aug 30 ----| 21,985,612) 20,309,805) +1,675,807| 8.18 || May---.-.-- 248/312 247,842/353.825.032|308,132,969| +45,.692,063| 14.82 
Ist week Sept (31 roads)_.._| 14,328,835) 13,228,250, +1,100,585 18: 33 | Piddnne as 242,111 241,550 0/351.001.045 301 304,803) +49,696 ,242|16.49 
2d week Sept (31 roads)_.--| 15,332,610) 13,885,132) +1,447,473)1 2 || July ..----- 245, 244 ,921/353,219,982|306,891,957) +46,328,025 15.09 
3d week Sept (29 roads)____! 15,562,006' 14,146,523' +1,415, 463!10. 00 August---.-. 83,939 82,680 83.784.361| 78,288,337) +5,496,024' 6.99 





a Includes Cleveland Lorain & Wheeling Ry. and Cincinnati Hamilton & Dayton. 6 Includes Evansville & Terre Haute. c Includes Mason City & 
Fort Dod. - and the Wisconsin Minnesota & wacitse. d Includes not only operating revenue, but also all other receipts. e Does not include earni of 


Colorado Ss Crip infact Creek District R f Includes Louisville & Atlantic and the Frankfort & Cincinnati. g Includes she Texas Central and the 
Wichita Falls n cites the St. Louis Iron Mountain & Southern. j Includes the Lake Shore & Michigan Southern R r.. © iy * o Indiana & 
Southern RR. and D rn ee von & Pittsburgh RR. k Includes the Alabama Great Southern, Cincinnati New Orleans exas bmw nf 
New Orleans ‘& Gectaneiere an Northern Alabama. / Includes Vandalia RR. n Includes Northern Ohio RR. p Includes Londen Central 


*We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—For the third week 
of September our final statement covers 29 roads and shows 
10.00% increase in the aggregate over the same week last 
year: 











| 
Third Week of September. 1917. | 1916. | Increase. | Decrease. 
& “$ % | 3 

Previously reported (23 roads) - ‘13, 417 929 12,266, 948 1,150,755) 674 
Atlanta Birmingham & Atlantic 74 64,4 es 
Chicago Great Western______- | 341613) 370, 34 er ee |} 28,611 
Louisville & Nashville___...- | 1,557,225) 1,287, B08 DEE macnn 
Nevada-California-Oregon_..-__-_ 10,544 at ree | 4,262 
Rio Grande Southern--___...- 13,955) 10. 574 ET arene 
Toledo St Louis & Western-.--| 147 ,608) 131,684 10.508) Se isagatale ie 
Total (39 roads)... .<..cccce 15,562, 006) 14,146,523 : 449,030 33,547 
Fees SED LE ei acéae’ awatdakad annaomes Ce” eee 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad reported this week: 


——Gross Earnings Net Earnings 
Current Previous Current Previous 











Roads, “—_" he “—- "7. 
Ataaie Coast Line_a_.Aug 3,355,674 2,605,923 823,894 675,990 
Jan 1 to Aug 31-_-_---- 28:618.673 24,250 229 8, 999,858 _ 8,491,434 
Canadian Northern....Aug 3,405,200 3 684,900 593,200 we e 072,000 
July 1 to Aug 31_-_---- 7,250,100 7,519,100 1,498,100 2 269, 400 
Canadian Pacific_a_...Aug12,414,537 13,270,467 3,817,538 5,467, 787 
oS Ce. 00 BED Dlecsan- 97,149,174 88,529,630 28,574,994 29,086,612 
Chicago & Alton_a____- Aug 1,910,441 1,628,690 580,601 h511,499 
Jan 1 to Aug 31--.--.-- 13,421,541 11,286,102 43,606,685 h3,011,426 
Cate part & Qnincy - p--Aug}0. 956,606 10,216,369 3,870,895 4,494, 492 9% 
££  ¢ * & > Seen 79,935,815 68,594,720 27, 575 25,985, $26 
Chic aids oc din b-- Aug 1,856,104 1,487,715 454,917 348,602 
Jan 1 to Aug 31_----- 13;716.771 10,823:703 3 016, '636 2,399,897 
Chicago Great West_b..Aug 1,469,080 1,472,429 363 ,833 474,671 
® Jan 1 to Aug 31-_----- 10:682:061 10;232'364 __2-524,054 _ 3,036,157 
Chic Milw & St Paul_b.Aug10,500,802 10,021, 194 2,819, 765 3,804,504 
Jan 1 to Aug 31-_-_---- 72:978.913 70,501,320 19, 714,501 22, '247.070 
Ome) Rock Isl & Pee. b.-Aug 7,519,819 7,230,707 1,956,893 2,541,215 
Jan 1 to Aug 31-_----- 54,790,107 48, 866,107 13. 145,585 14, 936,852 
“Ohic RI & Gulf_ bag 298,963 ~ 330,002~ 103,533 ~ 120,545 
Jen 1 to Aug 31...... 2,421,284 2,103,084 764,745 588,331 


Coterade & Southern_b_Aug 1,667,162 1,430,065 682,099 566.382 
an 1 to Aug 31------ 11,766,910 10,106,343 | 4,422,113 __ 3,601,492 


Dotaware & wade, b.-Aug 2,946,281 2,354, 162 1 066, 363. 765,125 


Jan 1 to Aug 31------ 19,630,590 17,623,081 4,829,274 5,683,933 
Detroit & Seen 2- -Ans 125,892 120,893 18.055 37 ,848 
Jan 1 to Aug 31------ 883,401 832.900 130,724 203 ,870 
El Paso & Southwest_b-July 1,084,938 1,040,083 473,572 525,795 
» Jan 1 to July 31_-.---- 8,343,224 6.737.930 3,999,936 3,273,655 
Fe epee PE eee Aug 7,194,028 6,697,7277 1,175,775 2,026,032 
Jan 1 to Aug 31------ 51,927,631 49,117,491 7,261,944 12,414,391 
iutarpes & Gt Nor_b..-Aug 1,037,152 ‘859,097 327 .368 228,920 
Jan 1 to Aug 31------ 7,563,734 6,301,629 2,117,842 1,322/386 


i “a ici anmnel Aug 4,866,856 4,435,645 1,268,650 1,366,138 
an ME Bl cowese 35,261,606 31,884,496 8.490.304 9,527,760 


Louisville & Foo.udy b...Aug 6,771,278 5,649,838 2,133,668 2,019,394 


Jan 1 to Aug 31------ 49/244'092 41/805.194 15. 274 819 14,354, rs 

Minneap & St pomte.0.-408 961,371 978,542 k224,549 k296,1 
Jan 1 to Aug 31------ 7,027,206 7,020,625 k1,620,905 k1,957. 4i9 
Minneap 8t P&S8SM.a.Aug 1,852,184 1,961,943 440,075 813.899 
Jan 1 to Aug 31------ 13/188'377 14;160,389 3,226.640 5,232:071 
Chicago Division_a_..Aug 1,236,285 1,167,092 395,810 520,976 
Jan 1 to Aug 31------ " 131,801 8,622,017 2,916,311 3,358,221 
DElengust Paditic.. a Aug 6,894,566 6,324,428 2,019,854 1,653,017 
an 1 to Aug 31-.----- us 0° (978.116 43,747,952 13/880,494 7:790:442 


Nash ¢ Ghats & St L. p-- Aus 1,305,209 1,212,040 308 ,828 370,230 
Jan 1 to Aug 31------ 9,615,384 8,668,783 2,232,102 2,190,776 


NY ‘ung & & Western, a-Aug 390,658 304,100 77,523 82,045 
Aug 31-.----- 2,823,746 2,791,154 555,663 699,761 

Northern Pacific. b_-_-_- Aug 7,533,664 7,041,003 3,050,606 3,259,540 
Jan 1 to Aug 31---_-- 57,340,415 50. it .867 23,179,215 21,794,538 
Rutland_b___.-.__---- Aug 403,540 353,180 122,427 118,489 
Jan 1 to @ug 31_____- 2,843,225 2,652,366 696 394 821.076 

St Louis-San Fran_a_..Aug 5,459, 959 4.859.906 ¢1,939,351 c1,474.837 
July 1 to Aug 31---_-- 10,496,587 9,291,520 c3,575,612 c2,421,378 
Renboard Air Line_a__..Aug 2,293,844 1,969,095 486 ,972 520,745 
Jan 1 to Aug 31-.....-. 19,447,605 16,703.610 4,806,347 4,629,920 
Southern Railway - a. -- Ae 7,853,628 6,496.710 2,057,423 1,945,203 
July 1 to Aug 31_____- 15,123,220 11,978,185 3,939.612 3,227,030 
Mobile & Ohio_a_____ Aug 2.395.258 1.008,177 191,428 198,496 
Mi 3 to Aue 31......- 2,344,057 1,931,890 391,779 358,012 

ia Sou 4 wg a.._Aug 231,280 205,178 21,529 36,318 

uly A to Aug 3l-_----- 444,689 393.087 36,847 60,395 
eisai sac ae as cn Aug 1,013,483 759,146 489 599 339,649 
Jan 1 to ro { : ae 7,330,110 5,666,103 3,343, nr 2,695,497 
Western Maryland_b_.-Aug 1,205,505 1,072,565 387 434,238 
Jan 1 to Aug 31-_----_- 8,733,445 7,566,805 2,052. 30t 2,796,557 





a Net earnings her given are after deducting taxes. 

b Net earnings here given are before deducting taxes. 

c After allow ng for miscellaneous income, less hire of equipment, total 
income for Au 917 was $1,938,074, against. $1,424,429; from July 1 to 
Aug. 31 was $3,537,481 in 1917, ‘against $2,3 1,248 last year. 

k After allowing for additional income for fog month of Au - 1917; total 
net earnings were $329,685, against $278,211 last year, and or the period 
from Jan. 1 to Aug. 31 were $1,688,746 this year, against $1,690,13 

a After allowina for miscellaneous charges to income for the month of 

and 1917, total net earnings were $504,842, against $439,719 last y ar, 

for the period from Jan. 1 to Aug. 31 were $2,903,705 this year, against 


649,227. 
Gross Net after Fized Balance, 
Earnings. x — Surplus. 
Aug '17 10,672,933 3,149,846 856,825 2,293,021 
Chicago & North 16 9,624,148 3,547,667 875.958 2.671.709 
Western 16,849,058 6, 309° 824 10,039,234 


8 mos '17 71,522,105 16,849, 
"16 64,336,085 18,852,680 7,049,448 11,803,232 
Missouri Kansas{ Aug 'l7 3,809,061 1,086,233 528,708 557,020 
& Texas "16 3,244,545 057 605.209 =: 100,848 

| 8 mos '17 26,932,164 4,744,565 4 308: 705 415,860 

16 22,100,450 2,406,309 Pe {606,837 df 2,200,528 


Gross Net Chgs. Balance, 
Earnings. nines“, fTases Surplus. 


Aug ag 3,542,241 1387-918 568,520 719,398 


os ‘17 24'946:632 81390008 4.803: 200 Phi eits 
, , , , , , , ’ 6 
'16 22,903,666 8,503,686 4,522;981 3/980,705 


© 
be 








Gross 
Earnings. 


3 
Denver & Rio Grande— 
Aug ’l7 2,438,394 
"16 2,360,603 
8 mos ‘17 18.033,832 
16 15,834,383 


NY Chic & St L— 
Aug °17 1,532,527 
"16 «1,302,569 
8 mos '17 11,169,521 
"16 10,110,437 


N O Tex & Mex Lines— 
Aug ‘17 476,383 
"16 627 ,804 
8 mos’17 4,227,290 
16 3,691,698 


St Louis Southwestern— 
Aug ’'17 1,411,314 

‘16 1,130,687 

8 mos ‘17 10,745,568 
"16 8,167,955 


Gross 


Earnings. 
$ 
Cambria & Indiana— 
Aug '17 34,958 
"16 22,117 
8 mos 17 222/961 
"16 177,332 


Ches & Ohio— 
Aug ‘17 4,735,959 
"16 4,307,432 
8 mos ‘17 35,209,723 


‘16 32,882,308 11,205,768 


Hocking Valley— 
Aug ’'17 1,093,533 
"16. 815,692 
8 mos’17 6,841,351 
"16 5,207,840 


Reading Seer 
Philad 


elphia Co Aug 


8 mos 


Reading Co Aug 


8 mos 
a 


Total all cos Aug 


8 mos °17 
"16 


Gross 
— ‘ 


Pennsylvania RR— 
Aug 17 23,626,103 
"16 20,664,931 
8 mos ‘17 165946348 
"16 151948923 


Balto Ches & Atl— 
Aug '17 189,732 


"16 172,930 
8mos'17 811,673 
‘16 «=©792,788 


Cumberland Valley— 
Aug ‘17 441,218 
"16 311,410 
8mos'17 3,197,183 
‘16 42,358,006 


Long Island— 
Aug ‘17 1,993,966 
"16 1,606,940 
8 mos ‘17 10,928,222 
‘16 9,994,916 


Maryland Del & Va— 
Aug ‘17 131,698 


"16 117,130 
8 mos ‘17 641,760 
"16 586,954 


N Y Phila & Norfolk— 
Aug ‘17 536,310 
16 437 ,847 
8mos'17 3,585,624 
"16 3,475,823 


Phila Balt & Wash— 
Aug ‘17 3,096,550 
"16 2,205,431 
8 mos "17 20,535,388 
"16 16,574,378 


Phila & Camden Ferry— 


Aug °17 101,240 


"16 86,808 
8 mos "17 647 ,922 
"16 584,066 


West Jersey & Seashore— 


Aug ‘17 1,301,651 
"16 1,177,660 
8mos’17 5,912,444 
"16 5,442,562 


Western N Y & Pa— 
Aug ‘17 1,449,343 
"16 «1,322,488 
8mos'17 9,919,550 
16 «8,981,371 


Pennsylvania Co— 
Aug 'l7 7,714,591 
‘16 7,336,986 
8 mos ‘17 51,397,150 
"16 49,811,271 
Grand Rapids & Ind— 
Aug ‘17 676,300 
"16 585,143 
8mos'l7 4,324,650 
‘16 3,853,285 


Pitts Cinc Chic & St L— 
Aug ‘17 6,557,430 1,721,301 
‘16 5,673,548 1,511,428 
8 mos ‘17 48,657,920 10,311,651 
*16 41,559,511 9,314,612 





Profit in Rent, Int., 
— —, &e. 


5,495,157 1,812,349 7,307,506 2,847,911 

963 ,: 1,996,442 7,959,768 2,613,586 5,346,182 
32,292,854 14,385,755 46,678,609 19,212,571 27,466,038 
37 .295.386 15,396,882 52,692,268 18,616,119 34,076,149 


20,150 
23,775 
155,882 
160,345 


23.192 
20.647 
226,740 
149,813 


425.523 
467.026 
2,900 .342 
2,135,648 


13,767 
14,488 
102,897 
111,554 


229 060 
277 457 


344,182 
316,947 
2,445,129 
2,372,844 


2,690 
1,783 
14,076 
10,106 


63,403 
64,354 
428,777 
477,277 


236,694 


1,689,738 


1,725,696 
1,862,641 


12,323,288 
13,860,584 


82,827 


886,192 


[Vou. 105. 
Fized Balanee, 
Charges. Surplus. 
$ & 
652 ,225 88,967 
601,428 380,708 
5,319,203 1,684,138 
4,708,592 2,538,643 
195,304 263 ,764 
176,630 111,204 
1,639,112 702,895 
1,190,364 1,605,017 
31,396 114,698 
66,304 183,844 
364,806 1,129,205 
524,794 201,008 
272,016 317,722 
272,141 156,828 
2,174,940 2,103,736 
2,140,229 702 ,600 
Charges & Balance, 
Tazes. Surplus. 
3 
16,728 31,777 
7,458 12,754 
112,961 236,703 
62,179 104,023 
999,780 865 ,032 
931,724 909 ,855 
7,702,475 4,708,051 
7,410,937 4,766,316 
218,376 246,632 
154,150 206,154 
1,388,973 1,614,534 
1,775,210 707 339 
Balance, 
Surplus. 
872, £00 650,101 
799.5) 1,198,216 
6,740, 000 4,745,303 
6,476,960 8,557,401 
200.000 82,583 
9,000 7,119 
325,000 3,822,837 
69.175 1,062,128 
1,072,500 1,132, 
808 yi 1,205,335 
7,065,0 8,568,14 
beta 135 9,619,529 
493 ,000 83,284 
456,809 113,890 
944,000 4,121,7 
3,625,290 4,251,774 
1,565,500 1,215, 
1,265,309 1,319,225 
611 ‘009 000 12,689,930 
10,171,425 13,871,303 
Fized Balance, 
— ——. 


4,459,595 


def42,348 


178,468 
131.078 
1,283 066 
1,012,896 


516,670 


det52,379 


115,072 

99,273 
674,735 
863,441 


602,801 
333,521 
2,519,625 
2,545,756 


849,769 


14,376 
165,319 


def983,122 


156,455 


1,430,414 
1,713,816 
4,124,013 
8,797,835 
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Whole Penn L£arnings. 
RR System & 


—Total East P. & E.——Total West P. & E.— —-~Total All Lines—— 


Gross Net after Gross 


Net after 
Tares, &c. Earnings. — &c. ~~ ge &c. 
$ $ 


Gross 


Net after 


Aug °17 31,661,996 8,383,380 15,125,460 4,007,778 46,787,456 12,391,158 
"16 27,008.399 8,211,198 13,761,829 4,321.720 40.770,228 12,532,918 
8 mos ‘17 217219410 44,286,515 105765,549 19,154,859 322984,958 63,441,374 
16 193833906 49,387,493 96,425,532 24,665,480 290259,437 74,052,973 
The return on property investment for the system East & West was 5.04°7 for 


Gross Net after Other 
Earnings. Tazes. Income. 
3 > $s + 
New York Central— 
Aug '17 19,.540.578 5,154,657 1,355,536 
'16 18,078,121 6,490,890 4,325,359 


8 mos '17 140496252 31,491,896 11,835,088 
"16 132888184 41,849,451 15,653,901 
Boston & Albany— 


Aug ‘17 2,093,719 431,747 27,902 
‘16 1,879,706 644,881 35,037 
8 mos ‘17 14,810,190 2,899,152 249,886 
°16 14,077,233 4,458,480 274,333 
Lake Erie & Western— 
Aug ‘17 724,957 142,535 11,119 
“ 660,598 220,591 A 
8mos'17 5,421,170 1,341,530 101,973 
‘16 4,772,851 1,520,640 91,750 
Michigan Central— 
Aug ‘17 4,643,172 1,267,752 87,623 
‘16 4,072,693 1,351,857 140,728 
8 mos ‘17 33,889,492 7,276,592 744,700 
"16 29,832,645 8,984,257 746,397 
Cleve Cine Chic & St L— 
Aug'l7 5.014.064 1,546.579- 154,951 
‘16 4,251,508 1,364,181 128,584 
$ mos ‘17 34,054,367 8,315,182 1,103,157 
‘16 30,248,902 8,669,929 960,416 
Cincinnati Northern— 
Aug ‘17 237 490 88,347 1,253 
"16 189,288 69,865 1,444 
$mos'17 1,561,579 343,174 8,463 
"16 1,246,246 343,339 10,794 


Pittsburgh & Lake Erie— 
Aug ‘17 2,470,518 
"16 2.203.467 


896 ,298 
1,078,714 64,999 


$8 mos'17 16.659.945 5,108,819 409 ,058 
"16 15,745,455 7,635,722 922,869 

Toledo & Ohio Central— 
Aug ‘17 831,227 264,508 49,671 
"16 617,993 185,871 62,930 
8mos'17 5,032.098 979,285 525,990 
"16 3,964,380 748,159 649 669 

Kanawha & Micnigan— 
Aug ‘17 364,174 120,270 57,234 
"16 337.065 104,459 44,115 
8mos'17 2,329,338 548,766 569 ,462 
16 2,443,820 747,718 349,791 


Total all lines— 

Aug '17 35,919,899 9,912,693 1,778,914 
°16 32,290,439 11,511,309 4,813,179 

$ mos "17 254254431 58,304,396 15,537,777 
* 6 235219716 74,957,694 19,659,920 


Gross 
Income. 
$ 


6,510,193 


10,816,249 
43,326,984 
57,503 ,352 


459 649 
679,918 
3,149,038 
4,732,818 


153,654 
230,574 
1,443 ,503 
1,612,390 


1,355,375 
1,492,585 
8,011,292 
9,730,654 


1,701,530 
1,492,765 
9,418,339 
9,630,345 


89,600 
71,309 
351,637 
354,133 


929,923 
1,143,713 
5,517,877 
8,558,591 


314,179 
248,801 
1,505,275 
1,397 ,828 


177,504 
148,574 
1,118,228 
1,097 ,509 


11,691,607 
16,324,488 


Fired 


Charges. 


$ 


3,454,903 
3,409,883 


28 ,963 ,843 
27 923,645 


423 ,297 
402,331 
3,345,882 
3,302,372 


112,547 


732,519 
668 ,902 
7,211,704 
5,524,421 


685,952 
584,805 
5,484,722 
4,597,229 


201,611 
224,932 
1,355,275 
1,835,613 


121,648 
125.914 
944,633 
993,486 


26.323 
28,048 
216,967 
233,720 


5,785,140 
5,546,410 


the 12 months ending Aug. 31 1917, against 6.16% for the same period in 1916. 
The figures upon which this return is based do not include road and equipment 
expenditures made out of income or surplus prior to 1907. 


Balance, 
Surplus. 


3,055,290 
7 406 366 
14,363,141 
29,579,707 


36,352 

277 587 
def196,844 
1,430,441 


963,880 


622,856 
823,683 
799 588 
4,206 233 


1,015,578 
907 ,960 


3.933.617 
5,033,116 


63,260 
56.780 
181,157 
234,883 


728,312 
918,781 
4,182,602 
6,722,978 


192,531 
122,887 
560 ,642 
404,342 


151.181 
120.526 
901,261 
863,789 


5,906,467 
10,778,078 


73,842,173 48,593,115 25,249,058 
94,617,614 45,178,246 49,439,368 


Per cent return on operating investment for 12 months to Aug. 31 1917 has been: 


N. Y. Central, 6.13%: Boston & Albany, 6.83%: 
Chic. & St. L., 6.31%; Cinc. Northern, 7.80%; Toledo & Ohio Cent., 5.15%; Pitts. 
& Lake Erie, 12.25%; Lake Erie & West., 4.03%, and Kanawah & Mich., 7.90%. 


EXPRESS COMPANIES. 
— Month of June— —Jan. 1 to June 30— 
1916. 


1917. 
Adams Express Co.— 3 
Total from transportation... 4,490,737 


— i 
3,879,935 25,690.072 21,598,384 


1917. 
$ 


Mich. Cent., 5.49%; Clevel. Cinc. 





















































—Month of July— 
igi? ink. 


1917. 


Jan. 1 to July 31— 


1916 














—Month of June— 


sneak fveos tuntemereation 377,63 ‘ . 

o m transpo ROives ,637 339,297 2,043,828 1,731,509 

Express privileges—Dr___-_- 206,71 183,6 1,114,358 941,921 
Revenue from transport’n. 170,922 29,47 789, 

Oper. other than transport’n. 4,315 et ata peat 
Total operating revenues. 175,237 958 ,992 15, 

Operating expenses---_.-.-- 116,368 739,327 830'207 
Net operating revenue__-_-_ 58,869 

Uncollectible ~ hy from trans. 23 219.007 176.083 

po ee ae 6,000 42,000 37,930 
Operating income-___.__~- 52,846 177,377 137,901 


























—Jan. 1 to June 30— 
1917. 1917. 1916. 
Southern Express— $ $ $ 
Total from transportation.._ 1,511,248 9,863,601 8,747,664 
Express privileges—Dr----- 784,107 5,101,756 4,554,179 
Revenue from transport’n. 727,141 4,761,84! , ' 
Operations other than transp. 30,136 05/536 . iss Bet 
Total operating revenues. 757,277 4,967,381 4,378,846 
Operating expenses__...--- 658,698 3,975,504 3,410,637 
Net operating revenue_____- 98,579 991,876 . 
Uncollectible rev. from trans. 292 1 ris = 7 
Express taxes............. 70,877 206 ,282 91,156 
Operating income__.... ..- 27,409 784,139 876,261 
— Month of June— —Jan. 1 to June 30— 
1917. 1917. 1916. 
Western Express Co.— $ 3 $ 
Total from transportation... 177,214 819,081 681,671 
Express privileges—Dr-_-__ __ O77 401,917 338,795 
Revenue from transport’n_ 92,637 417,164 343,075 
Oper. other than transport’n. 4,411 22,685 21,142 
Total operating revenues_ 97,049 439,850 364,218 
Operating expenses____..._ 70,738 384,980 340,382 
Net operating revenue__-__ 26,310 54,869 23 ,835 
Uncollectible rev. from trans. 15 6 
TARTGND CRSDBS < oinc s Cectins 1,830 11,714 7,318 
Operating income_____-_- 24,464 43,093 16,468 


ELECTRIC RAILWAY AND PUBLIC UTILITY COS. 





Latest Gross Earnings. 


Jan. 1 to latest date. 





























Express privileges—-Dr-_-_-- 2,269,626 1,952,237 12,846.454 10,630,907 
Revenue from transport’n. 2,221,111 1,927,698 12,843.617 10,967,477 
Oper. other than transport’n. 54,688 52,736 324,032 288,195 
Total operating revenues. 2,275,799 1,980,434 13,167,650 11,255,672 
Operating expemses______-- 2,424,148 1,960,004 13,644.577 10,504,126 
“ Net operating revenue._-def148,348 20,430 9.476.927 751,546 
Uncollectible rev. from trans. : 926 7 A497 4,066 
NS REE 21,293 34,938 128,386 135,026 
Operating income- ----- Loss 171,004 Loss15,434Lo0ss612,812 612,453 
? —Month of June— —dJan. 1 to June 30— 
1917. 1916. 1917. 1916. 
American Express Co.— $ x $ $ 
Total from transportation... 6,432,875 5,380,392 36,384,641 29,466,449 
Express privileges—Dr-_-_-.-_- 3,119,584 2,589,918 18,179,491 14,582,830 
Revenue from transporta’n 3,313,290 2,790,474 18,205,149 14,883,618 
Oper. other than transporta. 334,534 282,098 907,510 1,600,870 
Total oper. revenues_-_-___ 3,647,825 3,072,573 20,112,660 16,484,489 
Operating expenses__..__-- 3,470,733 2,801,282 19,241,976 14,822,800 
Net operating revenue_-__-_ 177 ,092 271,290 870,683 1,661,688 
Uncollec. rev. from trans_-_- 1,750 928 13,130 5,691 
OO ee ae eae 47 ,264 7,257 270,003 279,866 
Operating income______-- 128,076 233,104 587,549 1,376,131 
— Month of June— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 
Canadian Erpress Co.— $ $ $ & 
Total from transportation... 416,879 334,397 2,347.77 1,854,322 
Express privileges—Dr_____ 206,519 177,163 1,190,847 944 ,923 
Revenue from transport’n. 210,359 157,234 1,156,927 909,399 
Oper. other than transport’n. 11,847 36,004 69,798 87,916 
Total operating revenues. 222,207 193,238 1,226,725 997,315 
Operating expenses__.____. 205,966 167,411 1,120,847 865,986 
Net operating revenue_-__-_ 16,241 25,827 105,878 131,329 
Uncollectible rev. from trans. 252 548 367 
Express taxes............. P 4,745 42,000 25,745 
Operating income... _.- 8,988 21,050 63,329 105,216 
— Month of June— —Jan. 1 to June 30— 
1917. 1916. 1917. 1916. 
Great Northern Express Co.: ~ $ $ 
Total from transportation... 381,002 304,907 :778,597 1,530,407 
Express privileges—Dr--_-___ 231,815 183,981 ,077,914 936,263 
Revenue from transporta’n 149,187 120,926 700.683 594,144 
Oper. other than transporta'n 6,630 5,320 29,849 26,354 
Total oper. revenues_-_._ 155,817 126,246 730,532 620,498 
Operating expenses__...._- 106,942 110,500 587 ,345 537 ,695 
Net operating revenue... 48,875 15,745 143,187 82,803 
Uncollec. rev. m trans... 1 7 8 70 
pS ae 5,459 4,953 28,597 22,568 
@ Operating income._-_....-. 43 ,396 10,784 114,499 60,164 























Name of 
Road or Company. Week or | Curren Current Previous 
Month. Year. Year. Year. 
$ $ $ 
Adirond E! Pow Corp|July -..-- 127,092 914,178} 855,370 
Atlantic Shore Ry..-|August -..| 24,863 177,410 44, 
cAur Elgin & Chic Ry|July_...__ 220,803 1,218,891) 1,155,863 
Bangor Ry & Electric| July _____- 71,3 487 .735 56.137 
Baton Rouge Elec Co|August -..| 18,122 50,812 137,013 
Belt LLRyCorp(NYC)|\June .._ - 57,60 345,163 402,164 
Berkshire Street Rv |July .-.... 105,384 615.63 556,056 
Brazilian Trac, L & P| August -._|f8064000 {60505 ,000 £56013 ,000 
Brock & Plym St Ry-|August -__ 5 | 85, 82, 
Bklyn Rap Tran Syst June atid 2677 ,328 14,879,323)| 14,143,851 
Cape Breton Elec Co|August .__| 39,683 292,146 48,207 
Cent Miss V El Prop. August _._| 26,6 Y 192,518 
Chattanooga Ry & Lt\July _____-.| 139.345) 102.884 813.770 707,010 
Cities Service Co___-_|August .__|1366.660) 628.824 12,552.769| 5.366.169 
Cleve Painesv & East\July  .._ - 56,77 300,093 261,5 
gColumbia Gas & El_|August .__| 719,936 7,150,015) 5,903,686 
Columbus (Ga) El Co'A t ...' 92,68 7 4 547, 
Colum (O) Ry, P& Li July_--_| 320.953] 287.226! 2.240.299) 1.996.481 
Com'w’th P Ry & Lt_ August --- »919)1358,867 12,445,546 10,826,081 
Connecticut Co 4° eae 992,239) 932.506 5.755.899) 5.428.057 
Consum Pow (Mich) -|August _..| 449, 3,649,717| 2,989,546 
Cumb Co (Me) P & L\July _____- 308,571 1,714,554) 1,562,731 
o Dallas Electric Co_|July _____- 163,708 1,239.782| 1,090,282 
Dayton Pow & Light|August. -_| 135,193 1,163,357) 1,011,019 
Detroit Edison__..|August .__| 901,576 8) 7,776,363! 6,274,255 
etroit United Lines.|A -|1589,199 11,903 ,357| 10,645,163 
DEB & Batt(Rec)|June ____- 39,12 7 219,345 247,371 
Duluth-Superior Trac August .__| 139,688 1,042,868; 904,063 
East St Louis & Sub. |July ___. 314,202 2,058 .6§ 1,668,150 
Eastern Texas Elec._|August .._| 79,88 622,288 532,463 
E] Paso Electric Co__|August -._| 105,941 851,088, 696,237 
42d St M & St N Ave'June ____. 157 493 872,686, 979,475 
g Federal Lt & Trac_\July -___- 222,773 1,568,505 1,453,896 
Galv-Hous Elec Co__| August .._| 183,59 1,298,707, 1,266,592 
Grand Rapids Ry Co July ___._- 113.390 , 758,634 753 ,687 
Great West Pow Syst August ...| 331,825 2,614,471) 2,425,753 
Harrisburg Railways August .__| 109. 774,734 64,848 
Havana El Ry.L & PiJuly..___ 575. 3.826.454] 3,356 516 
Honolulu R T & Land July _____- 60 ,234 06.41 75.078 
Houghton Co Tr Co_|August -._| 29,134 231,321 17,845 
b Hudson & Manhat_|August __.| 487,659 4,110,672) 3,855,866 
Illinois Traction.-__|August -__|1114,511 8,677 ,624| 7,832,640 
Interboro Rap Tran_/|July ._____!2911.302 23,754 .423/21,709,488 
Jacksonville Trac Co.'August ...| 53,176 453 .054 16, 
Keokuk Electric Co_|August -._| 21,480 160,525 157,721 
Key West Electric__..August -._| 12,405 92,071 76, 
Lake Shore Elec Ry-|\July -._.- 171,23 955.157 6, 
Lehigh Valley Transit August _.__| 279,078 A 1,878,652] 1,626,398 
Lewist Aug & Waterv July _____- 9,44 Be 498.71 440, 
Long Island Electric. |June .___- | 24,568 < 112,865 109, 
Louisville Railway. .,June.____- 263 .834| 264, 1,535,661) 1,522,146 
Milw El Ry & Lt Yo _| August ---| 609,745) 541 5,107,470) 4,515,782 
Milw Lt, Ht & Tr Co August _._|} 205,708) 177 1,438 ,22 1,190,52 
pponongahele Vall Tr;/ August -__| 295,410) 123 1,840, 76,44 
Nashville Ry & Light|July --___- 197,671) 199, 1,400.846| 1,353,672 
Newp N&HRyG&E| August -.-| 130,285) 100 809,29 78,628 
N Y City Interboro..|June ._ -- 3,04 . 370,71 368,552 
N Y & Long Island__\June .___- 37,595 197,43 193, 
N Y & North Shore_-_|June ono 14,607 75,661 77,417 
N Y & Queens Co__-\June ...* 97 ,994 5R8 34 706, 
New York Railways-|July ..-_-- 1100,230 B *, 7,932,431 
N Y & Stamfo eS 436 228 ,996 213,182 
N Y Westches & Bost| July... _- 49,158 23. 306 .234 
Northampton Trac_.|July -_ -- 9, 121,62 116,733 
Nor Ohio Elec Corp-.|August -.-| 551,602 479,093) 4,244,140) 3,375,761 
North Texas Electric|August -.-| 210,459, 155,378) 1,465,566] 1,217,498 
Ocean Electric (L I).|June .__.- 548 517 50,404 50,158 
Pacific Gas & Elect._|August ...|1662,202 1494,400 13,333,085) 12.536,375 
Paducab Tr & Lt Co| August -.- 3,29 198, 204,121 
ensacola Electric Co|August -.- as 24,399 226,042 186,745 
Phila Rapid Transit_|August ---|2436,680 2149.863/19,570,542|17,787,134 
Phila & Western Ry. |July..---- 55.775, 46,833 18,207 288,107 
Port (Ore) Ry .L&PCo.| July ....-- 8.2 3.374 ,.684| 3,130,195 
9 Puget Sd Tr, L& P_|July -...- 746| 5,136,058) 4,508,691 
Republic a & Light|August -_. | 335,579) 3,043,488) 2,596,204 
hode Island Co-__-_-|July.----- 610,130 9,275| 3.439.820) 3,297,888 
Richmond Lt & RR-.|\June ..... 44,102 5 08, 185,047 
St Jos Ry, L, H & P_|August -..| 123,742) 109,480) 992,581 888,343 
Santiago El Lt & Trac June ...-- 04 646 266 991 266,491 
Savannah Electric Co August -..}| 86,570 2 16,608 528,491 
Second Avenue (Rec)|June -.... 79,749 7| 892,759) 411,897 
Southern Boulevard_|June -...- 19,959 1 06,723 111,631 
Southern Cal Edison.|July -_ -- 603 ,669 102! 4,445,213' 4,729,371 
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Latest Gross Earnings. 


Name of 


| Jan. 1 to latest date. 





Road or Company. 


Week or 
Month. 


Current 
Yi 


| Previous 
ear. | 


Current 
: ee 


ear. 


| Previous 
| Ser 





Staten Isl’'d Midland. June 


Tampa Electric Co__|August --- 


Third Avenue June 


Twin City Rap Tran_| August —__ 


Union RyCo of NYC. June 


$ 
156,755 
672,895 


| 2,064,547 
7| 6,882,600 


Gross 
Earnings. 


’ 


Galv-Houston Elec. Aug ' if 


8 mos ‘17 
16 1,266,592 
24,483 
21,663 
198,939 
179,888 


Haverhill Gas Light.Aug é 


8 mos 5 


Fized 
er 


Net after 
Tazes. 


291,865 


5 
5 


585 
568 


Balance, 
Surplus. 


Re) 
~] 
on 


. 


no 
PTOCES Te ahd 


“- 


= 
Deh 
NNw 


oe 


Virginia Ry & Power_|August ___ 

Wash Balt & Annap_|July 

Westchester Electric_| June 

Westchester St RR__ July 

g West Penn Power. _|August ___ 
West Penn Rys Co- August ..- 
onkers Railroad. __ 

York Railways_____. July 

Youngstown & Ohio_| August —__ 


Houghton Co El Lt_Aug ‘17 29,991 


8 mos ’ 


NNHO Pre arc 
Roo 00 

Coa bib HNO 
DWHAW AND 
CWNN OFRrK KRKO 


pat pet 
eaverre 
ID 


Houghton Co Trac_Aug ' 


23S 
AUD KNOWN 











ro 


8 mos ' 


meh ROCCO Hr =100 


Nine ® 
Opn Om 


@ 


or 
OAnNn NOD 
Oro ONond 


Haw 


228/010 


c These figures are for consolli- 
J Earnings now given in milreis. g Includes constituent 





b Represents income from all sources. 
dated company. 
companies. 


@ Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 


——Gross Earnings j 
Current Previous Current Previous 


a ah “ és > oh Lowell El Lt Corp__Aug ’ 


Jacksonville Trac__Aug ' 


Core OO 
ne 
DO 
SA 


Noe Cor 


8 mos’ 


—" 
— 


woe Sine do 


Keokuk Electric. -_Aug ' 


= ODOr- Ore bo GO 
w 
to 
_ 
oo 


wer On OO 
_ 
_ 


w 
© 


29’ 094 
37 ,203 
1,844 
614 
11,667 
5,112 
16,568 
15,912 
167 ,982 
161,984 
279,560 
269,185 
2616,192 
£733,177 
220,032 
243,602 
211,75 
2257 .223 
22,856 
3,023 
168,419 
50,251 
235,573 
226,250 
2153 ,031 
2110,374 
82,881 
116,813 
663,797 
779,929 


8 mos 


— 
CUNO ee Cre ROMO 
Sr Onwow NOOO AWOw 
ot 
pA 


Key West Electric__Aug 


ee 8 


> woe Na 


Net Earnings 


elo 
Aw 
He CO 


8 mos’ 


INDO WNOW Nord! Sword 

Ne ROR OVI WRN Cre O 
— a 

SOOWN CINIWN Loree 


Noe 


Companies. 


NOIR Wh ONO! QHD YK WOWO 


Oe Bebb & 
“Ie “10001 


ms FS o 
rer 
= ¢ 


49. 618 
460,226 
414,721 
609, 745 


American Power & Light— 
(subsidiary cos only).Aug 


8 mos ‘ 
Jan 1 to Aug 31 


864,728 
6,602,979 5,987,506 
Amer Tel & Tel______-_- g 2,638,167 2,290,536 

Jan 1 to Aug 31 Soi ,232,844 17,889,386 11,505,300 10,251,874 
Brazilian Tr Lt & Pow_Aug c8,064,000 c7,405,000 c4,017,000 c4,053,000 
Jan 1 to Aug 31 c60,505,000¢56,013, 000¢32 268 ,000¢31,215,000 
Central Union Teleg_._..Aug 849,553 764,576 162,081 194,717 
Jan 1 to Aug 31 6,561,417 5,817,834 1,422,167 1,553,208 
Cinc & Sub Bell Tel____Aug 255,387 237 ,699 106,222 101,066 
Jan 1 to Aug 31 2,051,839 1,878,633 847 ,221 812,615 
Cumberland Tel & Tel_.Aug 773,628 708,940 196,461 242,004 
Jan 1 to Aug 31 6,009,298 5,471,575 1,965,333 1,869,076 
Mountain States Tel__.Aug 863 ,657 748,868 278,440 233,114 
Jan 1 to Aug 31 ; 6,520,773 5,494,172 2,128,820 1,841,168 
New York Telephone_._Aug 5,181,570 4,638,558 1,865,205 1,766,373 
Jan 1 to Aug 31 40,069,094 35,426,167 14,921,857 13,259,817 
North States Pow Co__Aug 529,391 443,982 261,551 228,298 
Sept 1 to Aug 31 6,776,045 5,744,706 3,576, 040 3,201 ,296 
Southern New Eng Tel_Aug 652,587 611,821 183,301 196,579 
Jan 1 to Aug 31 5,195,146 4,740,237 1,600,246 1,467, 359 


c Milreis. 


795,673 366 ,663 
2,771,243 


1,370,388 


360,991 
2,707,729 
1,263,338 


Qaim DOW 
I RWOR = 
OW > 


Milw El] Ry & Lt Aug’ 


— 


8 mos’ 


S 


en 
DON PRN CLORN ANDO 


SOC & CIN SI DWN ¢ 
TOU COUT Re ECT SIQOOTOO RD 


Milw Lt Ht & Tr Aug 


1D 


8 mos’ 


~ 
~ 


DN Mapas ovindo & 


Miss River Power Aug’ 


Yeas pk ek pk fe pt 
BDNQN PUAN QUAN MUAW QUAN QNAIN AQUA 
Cae 


8 mos 


_ 
Tm C90 S 


or 
on 


Newport News& Aug 
Hamp Ry, Gas & El 
8 mos 


100,876 
809,291 


peck fen ed pe fet fk pe pe pak pet ek Pee pk ft ph ft th pk et fk kt fk Pa ep tt 
ST ANAN ANNAN ANAT QUAN QUANT QUAI 


Northern Ohio 
Elec Corp 


Aug 


8 mos 


oe boto 


OWW SD we 
Sos * ~ 3 
DRO RB OIR DW KRONOS WON Ww 


Oe 


Nip Shlomo 
“i erie) ter aI 


Northern Texas 
Electric 


Aug 


WON Nee OTD 
Wie Bose N 


Qw 


“eee © ee © © 


8 mos 


ee 
1) 


Gross 


Net after 
Earn ; ngs. 


Tazes. 


Fized 


Balance, 
aes sings 


oe yee 


BOD NITAGIS ones 


def2,912 

1,367 
def12, ‘926 
98 


Paducah Tr & 
Light Co 


Aug 


to 
enw 
v2) 


“<2. 


198, ‘994 
204,121 
34,399 
24,399 
226,042 
186,745 
123,742 
109,480 
992,581 
$88,343 
86,570 
69,892 
616,608 
528,491 


Abingt’n& Rock- 8 mos 


land Elect Lt? 
& Pow Co_-__- 


Aug’ 18,204 
17,082 


132,697 
119,001 


329 
187 


oor 


Pensacola Elec Co Aug 


8 mos 


o » ee 


ee ee ek pd ped ed Pt tt tt et ey 


AQNAaN ANH th AON 


AND 


m0 NORin be 


8 mos ' 


to 
oS: 
- 
oa 
a 
RDNA SIONN OWDO 


MOK W OOH orp 


Ashville Pow & Lt_Aug 


f=?) 


St Joseph Ry 
Lt, Ht & Power 
8 mos 


Aug 


iw) 
w 
eo) 
5 
i) 


12 mos 


mh 
Ome to 
Owe &hO 


Can Worse S 


oo 


447.765 


4,395,277 
224,996 
30,190 

1,679 


142" 813 
1, a3. 623 
998,320 
4,245,756 
4,828,838 


ro 
MOWhW Soto 
InNI NDS Cue Ow 
i? a 
_ 
Ow 
oe 
NWN boc 
te he CO He OO 00 


Atlantic Gulf & ( July 
West Indies 8S 
Lines(Sub.cos) 7 mos 


Savannah Elec Co Aug’ 


- 


POD KineO 
trent OSOwh 
Som Nocncom 


(Site let 
SIG GO 


3, 
27, 
18, 


8 mos 


sy 
Sunw OI 
POO > = % : 
Qa 
=5 


Aurora Elgin & Ch_Aug ’ 


a 
® 
=> 
to 
22 
S 
n= 
=) 


202 Oo10o00 
Peng mM AOwOwo 
to 
oe 

on 


Sierra Pacific Elec Aug : 


19, 935 
8 mos 178,835 
143,074 


1 
8% 
2 
1¢ 
Ac 
3 


=e 
ND 
who 
Qn 


“-* 


8 mos 


orgn 
myo 


Ss i 
Qos. Ne 


"16 
‘a7 
"16 
8 mos "17 
"16 

United Lt & Rys (sub cos) — 
12 mos Aug 31 at 


Aug’ ~ 
"16 

12 mos '17 
"16 


Aug 
mos 


Baton Rouge El Tampa Elect Aug 


rot COD? 


1 
137, 013 


158,136 
137 ,558 
1,267;446 
1,127,099 


Aug '17 15,509 
Beocitgn & ea - "16 15,934 


on 


246,932 


1,288,369 
1,277,711 
97 ,882 
$1,412 
‘514 


‘17 
"16 
‘17 
"16 


q> of}. 842 
6,736,188 
438. G85 


Aug 
Blackstone Val’y 
Gas & Elect__|8 mos 


toto 


Rho an 


311,489 
2 651 
4 


Utah Pow & Lt 
(Incl West Colo 
Pow Co) 


toto 
Ne SW WOWW 


&R 

_ 
to 
“NI 


of 85,684 
16 82,858 


17 39,683 
pi 4 
"16 248, '207 
ae a nee 24,783 
"16 086 18,617 
"17 87 9 "594 316,545 
"16 755,137 288,681 : St Louis Rocky 
"17 7,12! 37: Mt & Pac 
"16 ‘ ‘ i 
"17 
"16 
Columbus (Ga) Elec.Aug 17 
"16 


© 

Cnt OF 
S Nar 

_ 

RPK WH O 


Yadkin River Power Aug "17 
Cape Breton Elec__Aug 


= 
DOD edo War 


tons? 
= Cop 


12 mos °17 25 5e 
"16 391 052 275, ‘096 
INDUSTRIAL COMPANIES. 


Gross Net after 
Earnings. Tazes. 
3 3 


8 mos 186,582 


Carolina Pow & Lt__Aug Fized 


Cha : , 


Balance, 
Surplus. 

12 mos $ 

377 ,989 

225,040 

704,741 78,53 356 137,165 

429,095 121,216 ‘ 78,416 


American Cities Company. 


Net, after Interest 
Gross Renew. & Re- Deduc’s & 
Earnings. place Res’ve. Rentals. 


299,599 


Aug 20,671 69,492 
Cent Miss V El PropAug Far 43039 


8 mos 


8 mos ‘17 
16 Balance. 


we 


Connecticut PowCo.Aug Birmingham Ry, Aug 


17 
"I Lt & Pow Co (Ala) 269,657 
17 é ‘ 12 mos ended Aug 31 3,587,029 
16 45 : 129,960 "16 3,269,460 
Detroit Unit Lines_Aug — Houston Lt Aug 

"16 Pow Co 1805 (Tex) 
12 mos ended i 31 m 


Knoxville Ry & 
Light Co (Tenn) 
12 mos ended Aug 31 ae 


Ed El Il (Brock’n) - Aug '17 Little Rock Ry & Aug’l7 
8 mos 19 eey Wg 31 '17 
; Os en 
"16 409 333 i od "16 
El Paso Electric___._Aug ‘17 Memphis oreet Aug '17 
Ry Co (Tenn "16 
$3:700 ‘ 12 mos hoe oe Aug 31 ag 
Fall River Gas Wks_July '17 "2 New Orleans Ry & Aug ‘17 
16 Light Co (La 
7 mos tf 12 mos ended Aug 31 ad 
Federal Lt & Trac__July a7 


7 mos ‘17 
16 


— 
© 


CO NOW> 
Ww See 
ro 


my 


8 mos 


row 
me Doro 


Nor Qenin 


791 
1,589,032 
1,537 ,342 

10,196 


79:480 
70/935 


1,478,98 
8 mos '17 11 (903 '357 
'16 10,645,163 


om 
i} 
wWNHe 


Eastern Texas Elec_Aug "17 Aug ‘17 
1 


8 mos '17 
"16 
8 mos '17 
16 


3 
24 
24 





46 65+ 12 mos ended Aug 31 '17 16; 37] “OBt 
125,37» "16 15,025,540 5,301,851 
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The United Gas & Electric Corporation. 


Net, after _Interest 
Gross Renew. & Re- Deduc’s & 

— ou ened — ee 
Citizens G&FCo Aug‘'l7 22,399 8,466 3,734 4,732 
(Terre Haute, Ind) "16 18,284 4,642 3,825 817 
12 mos ended Aug 31 '17 288,526 110,590 46,314 64,276 
"16 258,080 86,914 45,703 41,211 
Colo Sp L, H & P__Aug ‘17 53,136 16,359 11,417 4,942 
(Colorado SDes Colo) °16 51,863 19,851 11,416 8,435 
12 mos ended Aug 31 °17 559,59) 139,161 137,000 2,161 
"16 559,123 94,108 137 ,833 56,275 
Columbia Gas Co__Aug ‘17 3,329 893 313 580 
(Columbia, Pa) 5 2,750 883 312 571 
12 mos ended Aug 31 '17 29,465 6,751 3,750 3,001 
"16 26,049 8,548 3,750 4,798 
Conestoga TracCo Aug ‘17 115,152 51,086 26,928 24,158 
Lancaster, Pa) "16 103,521 45,662 27,089 18,573 
2 mos ended Aug 31 °17 1,183,704 501,589 323 ,863 177,726 
16 1,059,554 434,843 326,940 107,903 
Consum EL &PCo Aug ’17 29,955 12,078 6,635 5,443 
(New Orleans,La) s 28,401 11,754 6,51 5,243 
12 mos ended Aug 31 ‘17 364,175 156,384 79,187 77,197 
"16 346,057 159,357 77,479 81,878 
Edison Elec Co____Aug ‘17 54,673 23,673 8,888 14,785 
Lancaster, Pa) "16 44,785 20,041 7,72 12,318 
2 mos ended Aug 31 °17 682,835 327,743 99,015 228,728 
"16 569,013 291,681 6,062 205,619 
Elmira WL& RR Aug’l7 102,189 37,148 15,979 21,169 
Co (Elmira, N Y) ; 96 ,032 35,042 15,339 91,703 
12 mos ended Aug 31°17 1,243,465 426,421 190,195 236,226 
"16 1,148,997 410,987 195,811 215,176 
Harrisb’g L& PCo Aug'l7 61,167 29,673 13,772 15,901 
{peg Pa) "16 85 26,934 13,208 13,726 
12 mos ended Aug 31 °17 852,674 453,635 160,986 292,649 
"16 764,406 411,843 157,289 254,554 
Houston G & F Co_Aug '17 38,173 12,227 6,715 5,512 
Houston, Texas) "16 35,643 12,282 6,471 811 
2 mos ended Aug 31 ‘17 566,301 216,610 79,536 137 ,074 

"16 508,87 192,281 73,143 9,13 
Houston Hts --__-_-- Aug ‘17 2,665 1,431 130 1,301 
W & L Assn (Tex) "16 2,464 1,450 126 1,324 
12 mos ended Aug 31 ‘17 28,¥41 14,614 1,530 ,084 
"16 28,378 15,082 1,553 13,529 
International Syst__Aug '17 752,804 265,256 146,713 118,543 
Buffalo, N 1 716,121 263 ,274 148.688 114,586 
2 mos ended Aug 31°17 8,163,948 2,625,144 1,679,202 945,942 
"16 7,540,742 2,778,531 1,766,912 1,011,619 
Lancaster G L_-_--- Aug '17 20,149 6,026 2,093 3,933 
& F Co (Pa) "16 18,689 7,582 2,083 5,499 
12-mos ended Aug 31 °17 239,176 89,611 25,022 64,589 
"16 214,526 99 ,027 25,000 74,027 
Leavenworth -__--- Aug "17 17,999 2,547 2,812 def 265 
LH & P Co (Kan) "16 12,872 2,760 2,813 def53 
12 mos ended Aug 31 °17 227,190 ,684 My f 12,934 
"16 227,651 60,552 33,750 26,802 

Lagipest CEERI port Aug’ 25,127 6,518 5,670 84 
LH&PCo\(N Y) e. 21,115 4,107 4,542 def435 

12 mos ended Aug 31 °17 362,478 88,732 55,696 33,03 
"16 326 632 81,209 52,637 28,572 
Richmond........- Aug ‘17 8,29 849 3,932 def3,083 
LH & P Co (Ind) "16 5,981 def1,823 8 def5,703 
12 mos ended Aug 31 ‘17 185,361 41,4 47,404 def5,956 
"16 34,484 3,186 46,917 def43,731 
Union Gas & El1Co Aug’17 13,787 2,501 2,752 def 251 
(Bloomington, I1]) "16 14,055 ,903 2,61 2,295 
12 mos ended Aug 31 '17 179,436 53,414 32,475 20,939 
"16 180,525 72,577 31,367 41,210 
Wilkes-Barre Co___Aug ‘17 54,858 24,48 20,408 4,081 
(Wilkes-Barre, Pa) "16 49,581 24,749 9,88 4,862 
12 mos ended Aug 31 ‘17 778,626 362,122 240,707 121,415 
"16 743,421 360,978 238,082 122,89) 
ee Aug '17 1,375,854 501,220 278,890 222,330 
. 1,273,014 484,093 276,523 207 ,570 
12 mos ended Aug 31°17 15,935,893 5,660,653 3,235,632 2,425,021 
"16 14,636,516 5,661,704 3,300,228 2,361,476 





ANNUAL REPORTS 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Sept. 29. The next will appear in that of Oct. 27. 


New York New Haven & Hartford Railroad 
(Preferred Stock Plan—Its Importance and Advantages.) 


An official circular, dated at New Haven, Conn., Oct. 1 
1917, accompanies the call for the special meeting on Oct. 24 
to authorize the proposed issue of $45,000,000 7% cumu- 
lative preferred stock for which the shareholders will be 
asked to subscribe in order to discharge the burdensome 
noteissue. The circularsetsforth clearly the importance and 
advantages of the plan, and the outlook for earnings to meet 
the preferred dividends, saying in substance: 


Plan to Authorize $45,000,000 Pref. Stock, Proceeds to Pay the Floating Debt. 
This debt at one time was over $56,000,000, but during the last four 

years has been gradually ape pe ab $45,000,000 out of earnings, and the 

f miscellaneous pieces of pro y. 

ge ear to nen this debt io bes carried with the help of the banking 

houses of J. P. Morgan & Co., First National Bank of N. Y., National City 

Bank of N. Y., Messrs. Kidder, Peabody & Co., of Boston, and Lee Higgin- 

son & Co., of Boston, and their associates. 

Because of the unusual conditions created by the war and the very great 
demands of all Governments for funds it is the belief of the Board that some 
plan of financing must be adopted other than the renewal of the notes 
maturing April 151918. It is of the greatest importance that the burden, 
expense and embarrassment of extending the floating debt once a year should 
be avoided. Its frequent renewal has become a menace to the credit of the 
company. 

Disadvantages of Other Plans for Paying the Floating Debt. 
make a mortgage and issue bonds. 

it ry ‘mortgage were made it would be required by the laws of Massa- 
chusetts and Connecticut to secure not ony bonds to pay off the $45,000,- 
000 floating debt, but in addition to provide for the future issue of bonds 
to take up $187,810,791 of obligations now outstanding, or a total of 
$232,810,791. Bonds so secured could not now be sold except at a very 
high 


rate of interest; and the size of the mortgage would injure the current 


2. ‘To ook OP le of the Boston & Maine, the trolleys and any other 


perty not necessary for the o tion of the railroad and its supple- 
eatery steam N 


boat lines. (See Note A.) 





A forced sale of these properties, with a total book value of $150,933,981, 
would involve a large sacrifice if they could be sold at all between now and 
April 1918. These properties have a large future value which should be 
realized in due time. At any rate they ought not to be sold in the present 
war market. Such a sale would mean a large loss which would pone 
indefinitely the date when dividends could be paid because the losses 
resulting from such forced sale would have to be made good from earnings 
over a period of years. 


Preferred Stock Issue Offers the Soundest Method of Finance. 

This plan allows every stockholder to subscribe, but compels no one to 
do so. It will make the stock and indebtedness substantially equal in 
amount and so strengthen the company’s credit. (See Note B.) oar will 
lift the burden of short term notes which each year has meant refunding 
and substitute a preferred stock which can be called when the company is 
able to sell some of its assets. 

The company is now paying more than 7% in interest and discounts on 
its short term notes; it can as easily earn and pay 7% dividends on $45,- 
000,000 of preferred stock, with the great advantage of not being required 
to make renewals every year. 


Greatly Increased Earnings in Spite of Adverse Conditions. 

{All earnings shown are for New Haven and Central New Eng. combined.] 

During the last four years the company has had to face the great depres- 
sion in business of 1914, the dissolution suit, many investigations by 
Federal and State authorities, the severe winter of 1915-16, the sudden 
increase in business caused by the war, resulting in congestion, higher 
wages and extreme prices for materials. In spite of these adverse conditions 
the company has not only earned and paid all of its fixed charges including 
the interest on its floating debt, but also a surplus besides, as follows: 


Net Income After Paying Tazes, Rentals, Interest and Guaranties. 
June 30 Years— 1913-14. 1914-15. 1915-16. 1916-17. 
Net after all charges__.--_- $349,204 $2,397,141 $4,974,052 $6,233,003 
Improvement in Operating Results as Compared With Four Years Ago. 

Eight Months to Aug. 31— 1917. 1913 (not 1916). 
Railway operating revenues__....-..._------ $59,680,157 $47,582,852 





Oper. exps., uncollectible ry. revs. and taxes.. 44,521,805 36,919,487 
Railway operating income--_-.....-.-.----- $15,158,352 $10,663,365 
Ry. operat. per cent. of operative revenues. -- 4% "o 


These figures show a substantial growth in volume of business and an 
increase in amount saved from each dollar of revenue. The per cent. of 
Wing 2 income to operating revenues in 1917 was 25.4% and in 1913, 
22.4%, an improvement of 3%. 











Latest Annual Earnings Years ending June 30 1917. 1916 (not 1913), 
Railway operating revenues____........-.--- $88,624,400 $81,182,586 
Oper. exps., uncollectible ry. revs. and taxes.._ 63,336,758 56,746,522 
Railway operating income_-_.........-.-.-.- 25,287 ,642 24,436,064 
Non-operating income -_......-.---..-----. 6,679,480 6,345,969 
NS SUNS en ca ianamatiinves aawe cee 31,967,122 30,782,034 
Deductions—interest, rentals, &c..-.-.----- *25,734,119 25,807 ,982 
Wet corporate incnmeé..........-..nsescuceavee $6,233,003 $4,974,052 


* Includes interest and discount on the present $45,000,000 floating debt 
(which is now more than a 7% dividend on the proposed preferred stock) 
as well as all other charges and guaranties. 


Higher Rates Obtained and Sought Promise Increasing Income. 


In the “15% Rate Case”’ theI.-S.C. Comm. authorized some increases in 
freight rates which will bring in beginning with September new revenue 
estimated at $1,500,000 per year. 

Plans are being perfected now to ask the authorities to permit a charge 
of 2% cents per mile for local tickets and 244 cents per mile for mileage 
tickets, an increase of only 4% cent per mile. If granted this will mean 
about $3,000,000 additional new revenue per year. 

There is also a movement to increase fares on the trolley lines and if these 
increases are granted it will improve the value of the trolley properties. 


The Physical Condition of the Property is Good. 

On June 30 1917, 6.2% of locomotives and 5.2% of freight cars were 
held for repairs, compared with an average of 14.2% and 6% respectively 
for the Eastern railroads as a whole. 
up, and a large proportion of all buildings at stations have been overhauled 
and painted. any of tne bridges, have also been strengthened. 

The improvements made and the equipment added to the property in 

to improve its methods, so 
other Eastern roads except 


Rail and tie renewals have been kept 


the last four years have enabled the compan 
that its results have compared favorably wit. 
the coal carrying roads. 


Serious Loss Must Result if Collateral for Notes is Sold. 

From slightly increased rates, better operation and sales of miscellaneous 
roperty more than $12,000,000 flcating debt has been paid off in the last 
our years and at the same time about $17,000,000 has been spent for 

improvements, betterments and equipment. These expenditures and 
others now being made increase the permanent value of the property but 
will not enable it to pay the $45,000, due April 1918. 

If the $45,000,000 is not paid next April the Tr may be forced to 
sell the collateral securing the notes. If this should not bring the face of the 
notes the company must pay the difference and the future value of the 
collateral wili have been sacrificed. 

This collateral stands on the books of the company at $96,512,516 and 
includes some of the most substantial and valuable railroad securities in 
New England. (See Note C.) 


‘ Stockholders should Protect Property and Profit From So Doing. 

The shareholders as owners of the property should protect it and prevent 
the loss to yourselves which will affect for a number of years the growth of 
your property and the development of its earning power. 

The directors believe that the stockholders should, can and will prevent 
the sacrifice of this collateral, but the problem is one for the stockholders 
to determine. ‘Two-thirds of the entire stock must assent to the issue of a 

referred stock before it can be issued ,—1,047 ,453 shares out of 1,571,179. 
he Public Service Commissions of Connecticut, Rhode Island and Massa- 
chusetts must also approve the terms upon which the issue is made. 

The authorities and the public are now rec izing that a great trans- 
portation compariy like the New Haven must ve its rates adjusted so 
that it can meet increased wages, costs and changing conditions. 

The First Step Toward the Restoration of Credit is Discharge of Floating Debt. 

Restoration of credit can at present be accomplished best by a preferred 
stock issue, the dividend upon which will be substituted for the interest on 
the debt. By this issue no additional charge or burden will be places ahead 
of the common stock. On the contrary the stockhoiders can look forward 
to the time when the sales of securities now in its treasury will enable the 
company to call and retire the preferred stock and leave the common the 
only stock outstanding. 

The Directors Unanimously Recommend the Authorization of Preferred Stock. 

We most earnestly ask you to authorize this issue of poemreed stock, both 
in your own interest and in the interest of New Eng and, which must be 
served by the New Haven road. ed by all of the directors, viz.: 
T. DeWitt Cuyler, Edward Milligan, Francis T. Maxwell, John T. Pratt, 
Howard Elliott, Arthur T. Hadley, James L. Richards, Augustus 8S. May. 
J. Horace Harding, Benjamin Campbell, Frank W. Matteson, Joseph B. 
Russell, Eli Whitney, Harris Whittemore, and Edward J. Pearson. Cl 


yo rty Not Essential to Operation of Road and Steam- 
nee 4 e3 Lines.—All Book Values, July 31, 1917. 


$130,195,791 of Investments to be Sold Under Court Decree in Dissolution Case. 








Trolleys Book Values,| Trolleys, Book Values, 
300° 128,174 July 31 1917. Concluded— July 31 1917. 
Berkshire Street Ry. Co. $9,886,156 How ens. iny . & Sec. Co-$13,69! 130 
Vermont Company-..--- 1,417,664! Rhode Island Co..___-_- 27,811,224 
Connecticut Com .. 41,992,957|Provi. & Danielson Ry- .764 
WY a Stamford Ry Oo. 1,415,396|Sea View RR. Co..__- 89,836 
Westchester St. RR.Co. 1,359,427|Shore Line Electric RR.- 117,000 
Other Properties ($31,067 ,617)— 
Boston & Maine Te: ONG 19nteG URGE. ciccdnsaccemanccccesa $27,767,617 
Eastern Steamship Lines, Incorporated............-------- 3,300,000 


$5,194,550 Real Estate Investments to be Sold as Rapidly as Practicable. 


librook Com (New York)—real estate__........--.-- $2,403 ,241 
Park Sq, Properties (Boston) & Waterbury hotel stock ($1,500). -2,791;309 
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$15,543,640 Steam RR. Investments Availabie for Sale When Conditions Favor. 
N.Y. Ont. & W. Ry. stk_$13,108,398| Rutland RR. Co. stock.. $2,364,977 
Chi. R.1.&P.Ry.&c.bds. 63,300 | Pitts.& N.AdamsRR.stk 6,965 


A Total of 150,933,981 of ‘Outside Investments’’ That might Be Sold. 


Se Oe err $99,128,174| Steamship Lines ______- $3,300,000 
Boston & Maine Railroad i MD sas. divnecwe 5,194,550 
and Leased Lines_._-_- 27,767 ,617 |Steam Railroads ______- 15,543,640 


Note B.—Status if Preferred Stock is Issued to Pay $45,000,000 
Notes Due April 15 1918. 
Total Debt and Stock, $433,445,579, to be About Equally Divided. 
Debis.—Bonds and Debentures—largely due 1922 and after__$212,044,792 
Stock.—Common Stock .$157,117,900! New Pref. Stock. _-- $45,000,000 


Premiums paid _ since ——_——_ 
MO 3 BOGGS a td's mcm 19,282,887 Tot. stock & prems__.$221,400,787 
A much safer arrangement than the present one where your funded and 

floating debt aggregates $256,264.791, and your stock and premiums 

$176,400,787—the debt exceeding the stock by nearly $80,000,000. 
$455,082 ,933 Capita: Assets to Offset Above $433 ,445,579 Stock and Bonds. 


ee ne a ee ee hbne eine meme uments $276,203 ,030 
a Ea a ae a ay Ph 11,272,833 
Other properties 167 ,607 ,070 


Note C.—Collateral for $45,000,000 Notes Due April 15 1918. 


Book Value. 
5,246 shares Boston & Providence RR. Corp_____-.--_--- $1,582,443 
37,370 ‘** Central New England Ry. preferred stock_._.. 1,052,618 
47,950 ‘° Central New England Ry. common stock_---- 869,11 
17,482 “gl Hartford & Conn. West. BER................ 1,201 ,064 
20,000 a Hartford & New York Transportation Co____ 2,031,133 
201,022 ° te eho lS te Ss fe Re 13,108 ,39 
97 $4 Norwich & Worcester RR. Co_...-.--------- 219,038 
98,132 7 TS RY 2 Sa eee eee 13,065,342 
4,867 ? Prov., Warren & Bristol RR. Co____.-.----- 730,213 
9,551 bd Providence & Worcester RR. Co________--_-- 2,738,763 


Rutland RR. Co 
Connecticut River Railroad Company 
Concord & Montreal Railroad__-_ 
1,464 “9 Connecticut & Passumpsic Rivers RR. Co__-- 


208,162 


922 + Northern Railroad of New Hampshire-_--_-_-_--_- 130,750 

,000 ae The Connecticut Company..........-.....- 40,000,000 

1,500,000 Cent. New Eng. Ry. Ist M.4% 50-yr. bonds... 1,270,028 

3,000,000 Harlem River & Port Chester Prior Lien Deb’s_ 13,000,000 

. 1,250,000 Conn. Co. Equitable Lien 5% gold Debentures. 1,250,000 
600,000 Providence & Daniclson Ry. Co. 5% 1st and 

Refunding Mortgage Gold Bonds_________- 433,843 

600,000 Sea View RR. Co. Ist M. 5% Gold Bonds-_-_--_ 584,699 

Total [Compare V. 104, p. 1264, 1388, 1489.]_______- $96,512,516 


—V. 105, p. 1209, 1104. 


Boston & Maine Railroad. 
(84th Annual Report—Year ended June 30 1917.) 


Temporary Receiver J. H. Hustis, Sept. 12, wrote in subst.: 


Receivership.—On Aug. 29 1916 the U. 8S. District Court appointed 
James H. Hustis temporary receiver of the road, with authority to do such 
acts as might be necessary to prevent a forfeiture of any lease or operating 
contract, without prejudice, however, to his right thereafter to abandon 
such lease or contract as the court should direct. Up to the present time 
the system has been kept intact. 

Many holders of bonds or notes of the company have inquired why in- 
terest on them has not been paid. The answer is that the great bulk of 
these bonds and notes are not secured by mortgage, and it is not the prac- 
tice of the courts to confer authority to prefer holders of unsecured bonds 
or notes over other general creditors by paying their debts in part, either 
principal or interest, before the final liquidation. 

At a recent meeting the directors authorized the following statement. 


Digest of Statement of Board of Directors. 


The primary object of this board, in August 1916, was to secure a pro- 
tective receivership, and they still believe that no one who really has the 
interests of the stockholders or creditors at heart will urge the immediate 
appointment of a permanent receiver, which would bring the proceedings 
one step nearer to liquidation. t 

It is said that there are three ible ways for onting a receivership: 
(1) by sufficient improvement in its earnings, (2) by liquidation or (3) by 
a voluntary reorganization. 

The ibility has seemed rather remote that the road could ayail itself 
of the First of these methods within any reasonable time, and the great in- 
creases in the prices of labor and supplies, particular! 
the present calendar year has greatly strengthened the conviction that this 
method is impracticable. Liquidation would mean a sale of the assets to 
pay creditors, leavin to the stockholders only the right to share in the 
surplus (if there is any) of the selling price, after the debts are paid in full. 

Voluntary reorganization is a matter of barter between lessors and lessee, 
and the B. & M. stockholders must Choose between the best terms open 
and the uncertainties of the receivership; the lessors must choose between 
reorganization and the probabilities of a cancelation of their leases by the 
socal ver, and the resulting ee eg! of operating their own lines. Thus 
the directors of the B. & M. and of its directly leased lines have come very 
close to agreeing upon a plan (see details, V. 104, p. 2009) which they are 
willing to recommend to their stockholders, involving the following features: 


Leading Features of Proposed Plan (Shown on p. 14 of ‘‘Ry. & Ind. Section’’). 


(1) The leased lines shali give up their leases and turn over all their prop- 
erty to a consolidated company, their present stock to be exchanged for 
a first pref. stock in the consolidated company, carrying a cumulative divi- 
dend equal to the dividends on their present stock. The leased lines have 
uniformly insisted that if they are to become stockholders in a consolidated 
company, subject to all the financial risks of the business, they should not 
do it for less than their present income. We are convinced that no reorgani- 
zation is likely to go through unless this point is conceded. 

(2) The stockholders of the B. & M. RR. shall furnish new money to 
nearly the amount of its present floating debt by subscribing for $12,324,000 
new 6% pref. stock in amounts — to $30 per share upon all the outstand- 
ing common stock and $15 per share upon the pref. stock of the B. & M. 
The common stockholder may meet his obligation to purchase such new 
stock either by (a) Himself subscribing at par; or (b) Providing a sub- 
stitute who shall buy this new stock in his stead, the underwriters guaran- 
teeing that this substitute shall not cost him over $5 share; or (c) Sur- 
rendering 20% of his present stock; or (d) Borrowing from the underwriters 
for one year at 6% the $30 per share to pay his subscription, giving his old 
and new stock as collateral security for the loan. 

Of the new stock placed by this compulsory subscription, 60% is to be a 
first pref. stock, equal in priority to the stock given to the leased line stock- 
noes. nad 40% a convertible preferred, inferior in priority only to said 

preferred. 

(3) An issue of $12,500,000 of 5% bonds to be created to fund floating 
debts and for needed additions and improvements. 

(4) The purchase by the consolidated company of the Hampden RR. for 
$1,660, First Preferred 5% stock and $1,400,000 5% pref. stock, or a 
total in stock of $3,060,000. 

This plan must suorpored by the directors of all the com 
to it; also by their stockholders, in each instance by a two-thirds vote: b 
the Federal trustees of the B. & M. with the approval of the court whic 
sppolnted them. (This means that the plan must be submitted to the U. 8. 

istrict Court) and by the P. S. Commissions of Maine, New Hampshire 
and Massachusetts and by the courts in the receivership prcceedings 
azainst the B. & M. and Conn. River RR. _ It is unlikely that any plan 
that contains in it any seriously objectionable elements will successfully 
run this gauntlet. 

Year's Resulis.—Operating revenues, which increased $4,916,612, or 9.4% 
over the previous year, were the largest in the history of the road. How- 


coal and iron, during 


nies parties 


ever, the operating ex increased | ge thet or 17.3%, so that the 
net operating revenue $1,333, , or 8.4%. After the inclusion 
m sources oO than opera’ and the uction of all charges 

net income was $1, 


rs) tion 

.449, as compared with $4,065,691 for the pre- 
ear. The operat ratio (percen of operat reve 

operating expenses) for the year was 74.8%, as Saaree with 69.5%. 





ae BY ny expenses took 41.8% of operating revenues in 1916 and 
45.8% in 1917. Price of fuel caused an increased outlay of $1,900,000, 
and increases in wage rates added more than $1,500,000. Of this latter 
amount, $549,895 was paid during the six months period to June 30 1917 
on account of the ‘“‘eight-hour law which became operative Jan. 1. ased 
on the best information at hand, it is estimated that the ‘‘eight-hour’’ law 
as applied to men affected, which number but 22% of the total employees 
of the railroad, will add $1,200,000 to the annual pay-roll. 

General.—The European war, now in its fourth year, has naturally pro- 
duced unusual economic conditions, and the entrance of the United States 
into this conflict on April 6 last has so drained the skilled and unskilled 
labor market of surplus men that to-day only such work is being under- 
taken as is necessary to maintain the property and its equipment. 
Wage increases granted since June 1 1916 and before July 31 1917, argel 
effective during the last half of the fiscal year covered by this report, will 
amount to $3,000,000 or more per annum, wage fixing being now largely 
a governmental function. Railroads, unlike commercial or manufacturing 
interests, have thus far been unable to obtain the necessary relief in the way 
of increased rates for fares and freight to offset the increased expenses. 
Steel bars, castings and plates are quoted at from 87% to 119% higher than 
last year, and other metal or metal parts at from 22% to 40% advance. 
Lumber has increased more than 70% lovomotives, &c., over 100% in excess 
of the amount paid last winter. No new equipment is being ordered. 
It is estimated that of the increased per diem balance against the company 
for year covered by this report about $625,000 is due to the new rates, 
now fixed at 60 cents a day. 

Capital Stock.—In Massachusetts, 4,741 stockholders own 382,457 shares; 
in New Hampshire, 1,236 own 15,104; in Maine, 549 own 15,565; and 
elsewhere 683 own 13,423. 

Debit.—The funded debt remains unchanged at $43,338,000, and the notes 
of the company outstanding June 30 1917 aggregate $13,306,060, viz.: 
Extended to Aug. 31 1916, $13,120,060; extended to July 17 1916, $160,600; 
extended to June 2 1916, $24,400; extended to March 2 1916, $1, a 

Cash.—The cash on hand June 30 1917, including agents’ remittances 
in transit and time deposits, was $7,963,757. This sum, however, includes 
overdue interest, &c., amounting to $2,087,575, which, had it been paid as 
it matured would have left a cash balance of $5,876,182. Included in the 
Z alance is the profit and loss credit balance of $1,862,967. 

Additions and Bettermenis.—These expenditures during the year aggre- 
gated (gross) $3,738,777, notably: Grading, $240,087; bridges, trestles 
and culverts, $124,316; ties, rails and other track material, $454,- 
517; shops and enginehouses, $294,625; equipment (60 locomotives, 
$1,415,893, &c.), $1,820,833. Credit items, namely equipment retired 
(including 18 locomotives, 52 passenger cars, 735 other cars, &c.), $575,041, 
and land sold, $50,775, reduced the net amount of property additions to 
$3,112,960, which was charged as follows: To investment in road and 
ene. $1,714,771; to leased roads, $1,279,587; as additional rental 
of leased roads, $118,602. During the year there was charged to operating 
expenses for depreciation and retirements of on ipment the sum of $1,018,- 
624, and profit and loss was charged with $77,855 for depreciation which 
accrued prior to July 1 1907. 

New Fiscal Year.—¥Future reports will be made for the calendar year. 

Increased Rates.—In view of the financial burdens suddenly thrust on 
the railroads, your representatives, in conjunction with those of all other 
railroads, appeared before the [.-S. C. Commission last May requesting 
a 15% increase in the freight rates. If granted, this would have netted 
your railroad, based on last calendar year’s business, an increase of about 
$4,600,000. Commercial and financial interests of New England favored 
the advance, appreciating that the proposed additional burdens would be 
small in comparison with the losses to which the public had been and would 
be subjected by inadequate service. 

The application was denied with the right to renew. Certain increases 
which, as nearly as can be estimated, will approximate 4% on the total 
freight revenue, were granted. In denying the application the Commission 
recognized that ‘‘Among the Eastern carriers those located in New England 
ap to present the most serious condition.”’ 

eed of Increased Facilities.—The increasing business and the inability 
at all times to handle the business with expedition and economy again 
emphasizes the need of increased facilities. he 60 new locomotives deliv- 
ered last winter have been of material assistance, and the improvements 
now being completed at East Deerfield will directly aid in facilitating freight 
movement. Although the necessity is urgent for a constructive program 
of improvements, under the existing circumstances little can be undertaken. 

Increase in Operating Efficiency.—During the fiscal year 1912 the average 
revenue freight train lo was 264.9 tons. In 1917 it was 374.2, an in- 
crease of 41.3% over 1912. ‘The carload (tons per loaded freight car mile) 
has also increased from 14.9 tons in 1912 to 18.2 tonsin 1917, a gain of 22.1%. 


Equipment Owned and Acquired from Leased Roads as at June 30. 


1917. 1916. 1915. 1914. 
Locomotives ...........-.- 1,133 1,091 1,176 1,220 
Passenger Cars. ---- aS 1,848 1,925 1,953 1,958 
I a 22,583 23,246 23 ,832 24,393 
Company service cars______ 1,338 ,346 1,349 1,241 
Electric St. Ry. equipment_-_ 67 


6 
Floating equipment-__._-_- 2 2 2 2 


Commodities Carried for Years ending June 30 (Tons of 2,000 Pounds). 


(Tons.) Agriculture. Animals. Mines. Forests. M factures. M)rscell. 
1916-17__--3,885.219 1,278,723 7.255,328 4,221,141 6,610,969 4,936,605 
1915-16_---4,039,715 1,254,326 6,600,143 3,752,116 5,969,820 4,880,919 


OPERATIONS AND FISCAL RESULTS. 


1916-17. 1915-16. 1914-15. 1913-14. 
x Miles operated June 30 2,259 2,252 2,252 2,252 
y Operations— 
Passengers carried ----—- 47.377,303 42,518,745 43,472,158 47,032,535 
Pass. carried one mile__891,259,032 798,694,644 


849,948,853 896.081 ,.331 
i c 1.851 cts. 1.795 cts. 1.769 cts 
Freight (tons) carried_. 28.188,985 26,497,039 22.678,480 24,752,884 
Fr’'t (tons) carr. 1 mile_3257060,140 2961598 ,@86 2416458 ,253 2635138,719 
Rate per ton per mile__. 1.041 1.079 cts. 1.114 cts. 1.057 cts. 
Gross earnings per mile_ $25,111 $22,939 $20,609 $21,262 


x Excludes street railways (46.80 miles in 1916-17). y Excludes electric 
railways and water lines. 


Rate per pass. per mile- 


> 




















INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Earnings— 1916-17. 1915-16. 1914-15. 
El i a ie IT be: PEN SM ES $16,878,757 $15,028,317 $15,502,197 
| ket RES SES Ha Qe RES 33,909,489 31,963,489 26.912,397 
OE ERO, CAGE IO 4,475,370 3,606,769 3,079,146 
Transportation rev. (water line) ---- 15,172 14,406 17,125 
INE 00g. 5 aXe a coe lee o.oo ad 1,713,252 1 462.447 1,162,184 

pote operating revenues________- $56,992,040 $52,075,428 $46,673,049 

'rpenses— 

Maintenance of way and structures._._ $6,414,842 $5,986,603 $7,197,017 

Maintenance of equipment-_-___-.__- 7,881,110 6,588,044 6.697.311 
eT en ccmmukeains 426,841 421.797 448, 

Transportation expenses. .______-_-_- 26,085.259 21.757,066 20,178,333 

NS EE EG ETS 1,363 339 1,238,292 188,851 

Miscellaneous operations. ________-_- 276,686 206,157 200,169 

Total operating expenses________-_ $42,448.077 $36.197.958 $35,909,772 

Per cent of oper. expenses to earnings (74.4 (69.51) (76.94) 

Net operating revenue._........--_ $14,543 963 $15.877.469 $10,763,277 

i POS ne ccinwcuon rane eoe 123.477 1,986,267 1, 1223 

SIGN atindhtinimticnnvwvadeces 1,235 2,624 5,944 

Operating income-_-_-.........--- $12,419,251 $13,888.578 .779,110 

Dividend income.--.....2.72227727 5267 TTRDeF Te4767 

¢ A 995,448 1,029,707 

$13,585,106 $15,059,293 $9.983,584 

$5,653,960 $5,626,029 589,405 

2.898.308 2,074,248 ES 25 

524,7 844 476,970 

2,578 O56 2.725.477 3,026,561 

49, 82,004 28,785 





Total deductions_-.._...........- 11,704, . m 
Balance, surplus or deficit. ....___ Pe "380 a lowedaee cor det Seka 400 
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COMBINED INCOME ACCOUNT FOR YEARS ENDING JUNE 30. 
Including the Boston & Maine RR., Vermont Valley RR., Sullivan County 
RR., York Harbor & Beach RR., Mt. Washington Ry., St. Johnsbury & 
Lake Champlain RR., Montpelier & Wells River RR., Barre & Chelsea 


RR. and Conway Electric St. Ry., with inter-co. transactions eliminated. 
Revenues— 

















1916-17. 1915-16. 1914-15. 
I isi en ses tacaiinssa hsp laa aa th aes wed $35,260,050 $33,317,450 $28,048,794 
I ok el Sie ak tab hig eo a os 17,408,404 15,508,510 15,986,262 
BAGG Gs ONONONS. bon cnc k 2,732,354 2,119,922 1,835,991 
Other transportation__........___- 1,919,370 1,637 ,017 1,384,410 
IIR, os cp Seider adhere dan add e's ates ae 1,739,002 1,479,135 1,175,029 
_ operating revenue_-----_-_--_- $59,059,181 $54,062,035 $48,430,486 
zpenses— 
Maintenance of way, &c_______---- $6,734,153 $6,300,704 $7,589,976 
Maintenance of equipment_______-_- 8,111,540 6,794,020 6,909,115 
Se a 439 ,060 433 ,231 459,833 
NN ST ES PETE EE 26,987,704 22,531,726 20,885,327 
NN EE 1,398,011 1,279,921 1,226,306 
SED ooo ais, wie tin wan manana 276,687 206,157 200,170 
Total] operating expenses______-_-_-_ $43 947,155 $37.545,760 $37,270,726 
Net operating revenue_____.-_..--- $15,112,026 $16,516,275 $11,159,760 
SE aes cha ah rere hla Sawa 2,235,550 2,094,311 2,085,875 
pO ESE EE ere, oe 1,23 2,625 5,945 
Operating income-_--___-..._--- .-$12,875,238 $14,419,339 $9,067,940 
SS EES ERE ETE ES 1,303,935 1,148,327 1,204,766 
Gross corporate income ----_----- $14,179,173 $15,567,666 $10,272,706 
Deductions— 
Rentals on leased roads___.._..---- $5,654,960 $5,627,029 $5,590,405 
Hire of equipment.__..__-.._.-_-- : ‘ ,128,187 1,236,950 
SE SR tas na mie phinclinnkanne 601,020 548,353 556,429 
Igeeeess, cerued...... 2 nn-a 2,863,193 3,014,343 3,324,758 
NE SS ESS Eee Se ae ,819 
Sinking fund payment_____.__._--- 49,584 82.004 28,785 
nn castes wicca $12,138,100 $11,399,915 $10,749,146 
Balance, surplus or deficit__ ~~ _-__- sur.$2,041,073sur$4167 ,751 def.$476,440 


RESULTS OF SUBSIDIARY COMPANIES FOR YEARS END. JUNE 30. 
(1) Vermont Valley RR. (June 30 Years). 


Gross Net aft. Other Interest, Dividends Balance, 
Earnings. Tazes. Income. Rents, &c. Paid. Sur. or Def, 
1916-17 -.$566,656 $156,221 $129,240 $236,828 -._..___-_- sur .$48 ,632 
1915-16... 535,351 185,620 141,343 242,077 (10)$100,000 def.15,114 


(2) Sullivan County RR. (June 30 Years). 
1916-17 -. $612,059 $223,950 $26,189 $40,006 (10)%50,000 sur.$160,133 


1915-16 _. 600,784 237,485 12,536 116,823 (10)50,000 ~—s sur..83,197 
(3) York Harbor & Beach RR. (June 30 Years). 

1916-17 _. $58,073 $21,016 $1,628 $8,829 -_-_-__--. sur.$13,815 

1915-16... 45,579 10,268 1,646 ee oe ees sur.6,514 
(4) Mount Washineaton Ry. (March 31 Years). 

1916-17 __ $30,153 $3,769 $64 0. eS en sur.$3,721 

1915-16. 18,354 2,852 223 ia seam 


cada cicekinil ai sur.3 ,076 


(6) St. Johnsbury & Lake C 


amplain RR. (June 30 Years). 
1916-17 _.$347 ,454 


h 
$29,742 $20,891 $223,594 


ae aed det.$172 ,962 
1915-16 -. 351,810 40,559 21,144 201,874 -_-._.- _- def.140,171 
(6) Montpelier & Wells River RR. (June 30 Years). 
1916-17 _-$290,.281 $9,914 $3,601 $29,238 ---___.__. f .$15,722 
1915-16_- 293,048 36,944 3,749 23,289 (144)$13.422 sur.3 ,982 


(7) Barre & Chelsea RR. (June 30 Years). 
1916-17 _-$122,094 $9,140 $27,428 $5,437 (5)$20,000 sur.$11,131 








1915-16 -. 139,959 18.410 27,307 3,635 (5)20,000 sur.22,081 
(8) Conway Electric Street Ry. (June 30 Years). 

1016-17... $10,522 $1.384 -...-. > tak ae def.$5 ,333 
Seas as. BETS Gate “secense ERED 3 sescixcucs def.7 ,467 
BALANCE SHEET JUNE 30. 

1917. 1916. 1917. 1916. 
Assets— $ Liabilities— $ $ 

Road & equip’t_.92,394,572 90,679,800| Common stock_..39,505,391 39,505,391 

Impt. on leased Preferred stock.. 3,149,800 3,149,800 
railway prop’y. 2,776,420 2,657,889| Prem. on com. 

Inv. in affil. cos.: stock sold_._. 6,501,620 6,501,620 
Stocks _.....- 271,327 271,327 | Funded debt___.43,338,000 43,338,000 
TBR aes 537,618 437 ,618 | Non-negotiable 
Notes........ 977,677 982,273 debt toaffil.cos 588,527 i= -_--.. 
Advances. -_- ae Loans & bills pay.13,306,060 13,306,060 

Other investm’ts.10,794,466 9,784,221 | Traffic, &c., bal. 2,409,312 2,319,421 

Misc. phys. prop. 239,736 163,441 Accts. & wages.. 3,800,681 3,189,852 

Sec.,&c.,on hand 1,481,497 1,446,206 | Mat’d int., &c_. 2,036,893 300 924 

EES os aa hue gs os 2,895,757 8,960,177) Rents & int. accr. 1,146,103 820,767 

Time drafts and . Accrued taxes... 777,012 643,808 
deposits ---__- 7 rr: Miscellaneous... 2,008,395 2,145,178 

Special deposits_ 20.565 41,738 | aDue leased rds. 1,852,346 1,852,346 

Traffic, &c., bal. 385,947 122,660 | Oper. reserves... 690,527 690 ,357 

Agts. & conduc... 3,401,170 2,978,598 | Unexting. prem. 

Material & supp. 7,890,370 5,162,230 | on fund. debt. 275,137 287,000 

Miscellaneous ___ 2,118,284 1,921,431 | Acer.depr.(eq’t.) 7,259,985 6,480,832 

Def’d debit item 199,880 227 369 | Oth.unadj. accts. 825,406 615,499 

Prepaid int., &e_ 87,952 85,076 | Add’ns. to prop. 191,341 191,341 

Other unadjusted Sink. fd. redem. 
pe page 1,226,837 886,313 ofimpr.bds_.. 1,481,497 1,446,206 

Profit & loss___.b1,862,967 23,966 
= gg ad el IR ns aos 
Total ___.__.133,007,000 126,808,369{| Total _.._...-133,007,000 126,808,369 


a At expiration of leases. b After deducting $41,447 misc. net items. 

Note.—The company guarantees June 30 1917: $1,328,000 St. Johnsbury 
& Lake Champlain RR. Ist M. 5s due March 1 1944; $500,000 Concord & 
Claremont N. H. RR. Ist M. 5s due Jan. 1 1944; $100,000 Peterborough 
& Hillsborough RR. Ist M. 4%s due July 1 1917: $300,000 Portland Union 
Ry. Sta. Co. sinking fund 4% bonds due July 1 1927-29 guaranteed jointly 
with the Maine Central RR., and $2,300,000 Vermont Valley RR. 6% 
notes due Aug. 31 1916, guaranteed by Connecticut River RR. and the Bos- 
ton & Maine RR.—V. 105, p. 1308, 1102. 


Grand Trunk Pacific Railway Co.— 
Grand Trunk Pacific Branch Lines Co. 
(Financial Statements Dated June 1917, etc.) 

The following official statement was filed with the Canadian 
Parliament last June in connection with the application, 
duly granted, for further Government loans of $7;500,000 to 
meet interest requirements for the Grand Trunk Pacific Ry. 
Co. and the Grand Trunk Pacific Branch Lines Co. bonds 
for betterments, &c. Compare V. 105, p. 497, 818, 997. 
ESTIM. CASH REQUIREMENTS FOR PERIOD JULY 1 ‘17 TO JUNE 30 ‘18. 


Date of Principal Annual 
x Maturity. Amount. Int. Charge. Guarant@ed by. 
GrandTrunk Pacific Ry.— $ $ 


Lake Superior Branch— 


4% First Mortgage -.-April1 1955 7,533,000 301,320 Grand Trunk Ry. 
Prairie Section— 

3% First Mortgage_._._.Jan. 1 1962 12,869,280 386,078 Dominion Govt. 

4% Series “*A’’........ April 1 1955 10.206.000 403.240 Grand Trunk Ry 

4% Bonds due 1919___April 1 1919 10,000,000 400 .000 do do 

4% Debentures--....-- July 11923 5,692,437 227 697 do do 


Meuntain Section— 


3% First Mortgage -.-Jan. 1 1962 55,170,720 «1,655,122 Dominion Govt. 
4% Series “B” .------ April1 1955 9,963,000 398,520 Grand Trunk Ry. 
4% Debentures. ------ July 1 1923 9,307,563 372.303 do do 
4% Sterling bonds....Jan. 1 1962 8.440.848 337.624 Dominion Govt. 


Loan from Dom. Govt. 
4% Debenture stock _.Perpetual __ 
5% Seoured notes.....Mar.2 1921 


ee ake 6,000 000 — 300.000 
34,879,253 1,395.170 Grand Trunk Ry. 
9,720,000 486,000 do do 








Date of Principal Annual 
Maturity. Amount. Int. Charge. Guaranteed by 
General— $ $ 
Dom.Govt.loan 1916-17. ......._- 5,892,366 $33,005 |... Beeeeseeees 
G.T.P. Branch Lines Co.— 
Sask’n Bran.,4% bonds.Jan .22 1939 11,347,848 453,914 Province of Sask’n. 
Sask’n Term.,4%4 % bds.Dec.18 1943 1,882,240 84,701 oO do 
Alberta Bran., 4% bds_Feb.25 1939 2,430,000 97,200 Province of Alberta 
Alb’taCoal Br.,4% bds..Feb.15 1942 1,159,596 46,384 do 
SOE: uo tadidddo de dds adie <x 202,494,151 7,684,178 
Less—Iuterest on 3% and 4% bonds due July11917, 
to be provided for out of balance of the author- 
ized 1917 $8,000,000 loan_______-_-.._.._ ___- $1,189,417 
PR. «a5 Gnd abe babii Onda ecewenncuiend $6,494,761 
Estimated operating loss, Grand Trunk Pacific 
Coast Beenie Oe: btGs ow s.oseen kc 100 000 
Estimated for betterments, incl. rolling stock___-___ 2,000 000 
Oi sc Ris Rebate a dalne dh andiwesasaceckeud< $8,594,761 
Less—Estimated surplus from operation, G. T 


Pacific Ry. System, incl. G. T. P. Branch lines_ Si 1,100,000 


Pee Ns 6 bo ob 5G fae din den choos ban Gre $7,494,761 


x Interest on Mountain Section 3% bonds, amounting to $1,655,122, is payable 
by the Dominion Government for the seven years from Jan. 1 1916, without recourse 
on the Grand Trunk Pacific Ry. Co. 


BONDS, &C., AUTHORIZED, ISSUED AND OUTSTANDING, AND NET 
PROCEEDS THEREFROM (ALSO INT. CHARGE FOR YEAR END. JUNE 30'18). 








Par Value Issved and Net Int. Charge 
Authorized. Oustanding. Proceeds. 1917-18. 

(1) Grand Trunk Pacific Ry .— $ 3 38 3 
lst M.3% bds., due Jan.1 1962__ 68,010 000 68,040,000 68,040,000 2,041,200 
4% bds., ser.‘‘A’’, due Apr. 1 °55- 10,206,000 10,206,000 9,601,926 408,240 
4% bds., ser. ““B,’’ due Apr.11955 9,963,000 9,963,000 9,016,297 398,520 
4% bds.,L.Sup., due Apr.11955. 7,533,000 7,533,000 7,116,692 301,320 
4% debenture stock, perpetual___ 50,000,000 34,879,253 31,411,986 1,395,170 
4% debentures, due July 11923.. 15.000 000 15.000 000 15.000,000 600 000 
4% bonds, due April 1 1919_____- 10 000,000 10,000,000 10.000,000 400 000 
4% sterling bds., due Jan. 11962. 15,940,800 8,440848 6,727,250 337 ,634 
Loan from Dominion Government. 6,000.000 6.000000 6,000,000 300,000 
5% secured notes, due Mar.21921. 9,720 000 9,720,000 9,095,512 456,000 
Loan from Dominion Govt_-_.-_-- 8,000,000 5,892,366 5,892,366 333,895 

Total (G. T. Pacific Ry.)_..--- 210,402,800 185,674,467 177,902,030 7,001,979 

(2) Grand Trunk Pac. Branch Lines— 
Alberta Branches 4% bonds, due “, ) { 

Bs MI bite ina ss Sadidl « wig ne ola 3,022,500 2,430,000) | $7,200 
Alberta Coal Branch 4% bonds, { 

dueFeb. 15 1942___._..-...__- 1,159,596 1,159,596) | 46 ,384 
SaskatchewanBranches 4% bonds | | 

Gump: 30m. Be 1900. ...266-5-~6 11,400,000 11,347,848} 15,397,971 453,914 
Saskatchewan Terminals 44% 

bonds,due Dec.18 1943______- 2,150,000 1,882,240) | 84,701 
SaskatchewanBridges 414% bds., | | 

0 3708). 3e Baa wedscinwe su DOOR OR: : ov cnscca J to Senses 

Total(G. T. Pac. Branch lines). 19,032,096 16,819,684 15,397,971 682,199 

Total main line and branches 

(see also Table 1)___._____-- 229,434,896 202,494,151 193,300,001 7,684,178 


Note.—An issue of $1,468,440 Saskatchewan 4% bonds, due Jan. 22 1939, and 
$1,882,240 Saskatchewan Terminal bonds, due Dec. 18 1943, the immediate issue 
of which has been approved by the Saskatchewan Govt., is incl. in above figures, 


Government Aid to Grand Trunk Railway System. 


The report of the Royal Railway Inquiry Commission 
shows the roads, comprising the Grand Trunk Ry. System 
undertaking, to have received aid as follows: 


(1) $28,145,693 of Government Aid to Grand Trunk Ry. 
(a) Subsidies—-Dominion Government, $3,423,699; Provinces, 
$4,077,233; municipalities, $5,502,128 $13 ,003 ,060 
(b) Loan—The Dominion Government made to the Grand 
Trunk Ry. Co. many years ago, a loan (interest on which has 
never been asked for or paid) amounting to 15,142,633 
(2) $114,470,884 of Government Aid to Grand Trunk Pacific. 
(a) Subsidves—Provincial, $376,320; municipal, $350,000; total $726,320 
(b) Other Cash Aid—being direct investment of Dominion Govt.$70,311,716 
Under the ‘‘implementing clause’’ the Dominion 
Government has paid to the Grand Trunk Pacific. $6,263,716 
It has also lent upon or bought securities as follows— 
May 1909 4% Prairie section bonds bought at par. 10,000,000 
Aug. 1913 4% debs. due in 1923 bought at par__ 15,000,000 
Loan of '14, sec. by pledge of $7,500,000 of 4% bds 6,000,000 
1913-14 3% Ist mtge. bonds (bought from co.)__ 33,048,000 
Loans to the amount of $8,000,000 were authorized by 
Parliament in 1916. [V. 102, p. 1811.] 
(c) Guarantees by Dominion Government of outstanding bonds, 
in addition to those actually held by Government— 
Guarantees by the Dominion Government: Ist Mtge. 3% bonds, 
$34,992,009; 4% sterling bonds of 1962, $8,440,848; total. . $43,432,848 
(3) Grand Trunk Pacific Branch Lines Co. Provincial guar- 
antees on bonds outstanding___.__...-.-----------------$13,469,004 
The Grand Trunk Ry. Co. stands as guarantor of the following out- 
standing debentures and bonds issued and loans made to the Grand Trunk 
Pacific Ry. Co.— 
Grand Trunk Liability for Grand Trunk Pacific (Total Guarantees $97 301,252) 
The G. T. Ry. Co. stands guarantor of 4% series A Prairie 
division, $10,206,000; 4% series B Mountain division, $9,- 


963,000; 4% Lake Superior division, $7,533,000; total...--- $27,702,000 
4% Perpetual Debentures..........------ Be By ery Fe 34,879,252 
5% secured notes (secured by pledges of 4% debentures) --- .-- 9,720,000 


Canadian Government Loan of 1913, $15,000,000; of 1909, 
$10,000,000; total 25,000,000 

Amount Advanced by Grand Trunk Ry.Co.—Feb.29 1916 (total, $26,179,728.) 

Advanced to— 
Ciena Pests Be: 06s ccwdvg do candtaxcavaneeancea $801 ,784 
Grand Trunk Pacific Branch Lines Co. -..........---.---- 13 369,538 
Grand Trunk Pacific Saskatchewan Ry-_-_.---.--------- 2 
Grand Trunk Pacific Development Co., Ltd__..---------- 11,793,907 
The total commitment of Grand Trunk Ry. Co. was_--.--- $123 280,980 
In respect of these advances the Grand Trunk Ry. holds the companies 
4,334,017 notes. 

62) ne yresent annual liability of the Grand Trunk in connection with the 

Grand Trunk Pacific system is estimated to be considerably over $5,000,000 

per annum; and after Jan. 1923, it will increase to over $7,000,000. 


etter to Inquiry Commission from E. J..Chamberlin, Then Presi- 
L dent of the Grand Trunk Ry. Co., Jan. 30 1 or. " 

n replying to the first question asked in your letter *‘as to the effect on 
wn Grand Trunk proper of the loss of the $25,000,000 investment,"’ it is 
perhaps necessary to repeat to some extent what has already been said 
from time to time on the subject. 

The advance to the Branch Lines Company—every dollar of it-——repre- 
sents money paid by the Grand Trunk in order to complete the lines, the 
bond issues having been found insufficient for the purpose, together with 
interest accruing. These branch lines were intended to be, and have been, 
important feeders to the parent com any. he present financial position of 
which would have been much worse than it is had they not been constructed. 

The Grand Trunk Railway Co. having furnished the money necessary 
to complete these lines would naturally look upon the confiscation of its 
investment as a crime. The money was put into it in good faith, in the 
belief that the Grand Trunk Pacific was largely a national un 3 
That the railway has turned out so far not to be a success is no fault of theirs, 
but can be attributed directly to the action of the Government in sub- 
sidizing com lines and in many ways epcrmouss ode to the cost 
of construction. There is not a shadow of doubt t had the 


course 
subsequently followed by the Government been Known when application for 
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~ o— Trunk Pacific charter was made, that road would never have 
m built. 

These are the facts as understood by the Grand Trunk directors and 
shareholders. 

The repudiation of this legitimate indebtedness in any arrangement made 
with the Government would not only injure the Grand Trunk Company’s 
credit, but might induce a spirit of hostile criticism on the part of investors 
in Grand Trunk securities in London and New York that might easily 
react upon the credit of the country. 

The arenas remarks apply also to the advances to the Saskatchewan Ry. 

The Grand Trunk Pacific Development Co. was organized with a view 
to obtaining, for the Grand Trunk Pacific Railway, terminals and town- 
sites, in order to induce settlers to take up land on the line of the railway. 
The whole of the common stock was owned by the Grand Trunk Pacific 
_ 2 Co. Theen rise was an endeavor to do at our own expense exactly 
what in the case of the Canadian Pacific and Canadian Northern companies 
had been provided by the Government by giving land subsidies. The 
money advanced by the Grand Trunk Railway Co. would have been repaid 
had- it not been for the collapse of land values in the west, owing to the 
culmination of the boom in real estate. The assets of the company are 
owned by the Grand Trunk Pacific Railway Co. and the operations of the 
Development Company accrue entirely to its benefit. 

To the second question asked as to the effect on the Grand Trunk proper 
should the operation of the Grand Trunk Pacific be left as it is and the 
former not be relieved from its guarantees, there can be only one answer: 
it would mean a receivership for the Grand Trunk Company, carrying with 
it the destruction of its credit for some time to come and the impairment 
of the credit of the whole Dominion. 

I can hardly add anything to Jend additional force to the remarks already 
made in order to indicate the justice of our claim. If we have been guilty 
of too much optimism in the inception of the scheme, does not the same 
criticism apply to the Government which subsidized a railway system 
to com with us, its success being dependent entirely upon a ay influx 
of settlers in the west? While this expectation has not yet been fulfilled, 
it is not unreasonable to hope that it has only been deferred, and that 
eventually the Grand Trunk Pacific Railway system will prove an excellent 
national asset. 


Views of an English Stockholder, “Financial Times”, Mont., Sept.29. 


The majority of the Commission recommended the taking over of the 
Grand Trunk, and the Grand Trunk Pacific, by the Canadian Government, 
and, if a suitable price be paid, the shareholders no doubt would be very 
pleased that they should do so. ; 

This year the Grand Trunk Railway has petitioned the Canadian Govern- 
ment to be allowed to raise its freight rates 15% on account of the hugely 
enhanced expenditure caused by the war conditions, the enhanced cost 
of labor and coal alone far more than justifying this increase, but so far this 
increase has not been granted. 

Here in England railway passenger fares in all railways in the Kingdom 
— the war began have been advanced 50% and freight rates have also 

m raised. 

We now hear from Canada that the Government has decided to take over 
the Canadian Northern Ry., and to deal oy generously with that 
company, and that the Government has decided to lend the Grand Trunk 
Pacific $7 500,000 at om se enable them to carry their business on until the 
Government decides what further steps they will take in connection with 
that railway. The speech of Sir Thomas White in introducing those 
measures into the Dominion Parliament would give the impression that the 
Government intend treating the Grand Trunk fairly, and not as the 
Drayton Commission advised, and this is what might be expected. 

It seems to me that there are only two ways of dealing with the matter. 

(1) By taking over the Grand Trunk Pacific from the Grand Trunk in 
the way onmpesced by Mr. Smithers, and thus leaving the Grand Trunk a 
com railway, only making it obligatory that it should establish a 
working board in Canada and that the London Board should confine itself 
to the general direction and the finance of the company, or 

(2) t the Government should acquire the Grand Trunk Railway from 
the shareholders, and with it, of course, their interest in the Grand Trunk 
Pacific, paying them suitably.—V. 105, p. 997, 909. 


California Railway & Power Company. 
(Fourth Annual Report—Year ended June 30 1917.) 


Pres. Mason B. Starring, Aug. 25, wrote in substance: 


Notes Canceled, &c.—The United Railways Investment Co. has procured, 
canceled and delivered to the California Railway & Power Co. said Cali- 
fornia Company’s $1,000,000 5% gold notes due Feb. 1 1917, which have 
been cremated and the co. relieved of liability thereon (V. 105, p. 717). 

Dividends.—The quarterly dividend of 1%%_on the cumulative prior 
pig} stock was paid July 1 1916, and a dividend of 1% was paid 

ct. 1 1916; since that date, owing to the pending reorganization of United 
Railroads of San Francisco and its inability to pay either interest or divi- 
dends to this company, we have discontinued dividends; also, for the same 

of interest on United Railroads’ notes has been made 
since Dec. 15 1916 


United Railroads of San Francisco.—The amended plan of reorganiza- 
tion of April 26 1917, as promulgated by the reorganization committee 
and declared operative June 2 1917, but which has not yet been carried 
into effect, contemplates apres changes and Ceponon of capitaliza- 
tion of that company. (See V. 104, p. 1703, 2012, 2344): 

During the year additions and betterments were made to a total of 
$180,735, $138,701 of which was spent on track and roadway; this amount 
charged to reserve for depreciation. There was appropriated from 
lus for depreciation reserve $550,000, and items aggregating $193,085, 
including the aforesaid $180,735 were charged against the same. 

Up to June 30 1917 an aggregate amount of $2,435,000 par value of 
mortgage securities had been retired and canceled from investment made 
with sinking fund moneys, comprising bonds as follows: 
United Railroads 4%--_--$1,505,000| Park & Ocean RR. 6% 
~— . cto House Ry. 

S| AS Sree 


was 


».---$170,000 
Ferries & Cliff House 6%--. 167,000 
350,000 | Market Street Ry. 5% 243 ,000 
Sierra & San Francisco Power Co.—Railway Power Contract.—On June 30 
1917 the connected load was 59,872 k. w., equivalent to 80,252 h. p., 
with 4,752 elecrtic and 1,204 water customers, while at June 30 1916 th 
connected load was 52,303 k. w., equivalent to 70,111 h. p., with 4,137 
electric and 1,172 water customers. 

During the year the total number of kilowatt-hours of electrical energy 
delivered into the system from all sources was 206,681,464 k. w. hb., o 
which 172,470,250 k. w. h. were generated in the company's own plant 
and 34,211,214 k. w. h. were received from other companies in which there 
is included 32,054,100 k. w. h. received under City Electric Co. contract. 

The company’s second large storage development, known as Strawberry 
Dam, with capacity of 5,832,000,000 gal., has proven successful and satis- 
factory. The company’s nine reservoirs have a total capacity of 12,416,- 
000,000 gallons. 

Sundry additions and betterments during the year cost $244,261. 

On Nov. 15 next the contract will terminate between United Railroads 
of San Francisco and the City Electric Co., under which for a number of 
years the railroads has purchased from City Electric Co. a part of the elec- 
trical energy used in the operation of its cars, for which it paid an average 
of about $350,000 per annum; thereafter the railroads under its contract 
with the Sierra & San Francisco Power Co., is to purchase such energy 
from the latter company at a saving to the railroads estimated to be about 
$100,000 per annum, which should be reflected in railroads’ net earnings; 
also, by seca | on this additional load, the gross earnings of the nave 
company should increase about $240,000 p.a., and its net earnings $140, R 

Prospective large increases in its business, together with the aforesaid 
increased demand from United Railroads, has caused the power company 
to purchase, and it is now installing at its North Beach power station, a 
9 k. w. turbo-generator. When such additional installation is com- 
pleted, the steam generating capacity of that station will equal 27,000 k. w. 

To provide funds with which to pay for the additional generating capacity 
and the extension of its business, the Sierra & San tiger A wer Co., 
with the sanction of the Calif. RR. Commission, in Oct. 1916 § a an addi- 
tional $1,000,000 First Mtge. bonds. Proc are being or will be ap- 
plied not only to the foregoing addition and betterment, but to such others 
as may seem profitable or desirable (V. 103, p. 1691). 

Coast Valleys Gas & Electric Co.—The connected load on June 30 1917 
was 8,054 k. w., with 4,038 electric, 2,141 gas and 1,273 water customers, 
against a connected load of 6,687 k. w., with 3,771 electric, 1,995 gas and 
1,227 water customers at June 30 1916. During the year electric sales 
amounted to 6,311,133 k. w. hours and gas sales to 39,915,800 cubic feet, 
against 5,769,368 k. w. h. and 37,127,700 cu. ft., respectively, for 1916. 





For some time past the high price of oil used in the manufacture of gas 
and in generating electricity has militated, among other things, 
accomplishing the best results which the company was justified in expecting. 

The company has paid all of its $40,000 outstanding notes and is - 
ually extending its business, but has been wr mney by difficulties which 
for the time being prevent the issuance of additional bonds for the purpose 
of providing new money for betterments and extensions. 


CALIFORNIA RAILWAY & POWER CO.—INCOME ACCOUNT. 





June 30 Years— 1916-17. 1915-16. 1914-15. 1913-14. 
Total income.........- $92,425 $203 ,328 $141,268 $699 ,992 
Expenses, taxes, &c___- 73,881 36,947 14,072 19,282 

Net income.....___- $18,544 $166,380 $127,196 $680,710 
Dividend on prior pref__ x%$28,000 x$196,000 x$199,500 $206 ,500 

Co: SR GRee.. <j - wenkas |'- owen) ogee 378,092 





Bal., surplus or def_.. def.$9,456 def.$29,620 def.$72,304 sur.$96,118 

x Dividends are deducted by the company from profit and loss surplus, 

but shown here for the sake of simplicity. 

CALIFORNIA RY. & POWER CO.—BALANCE SHEET JUNE 30. 
1917. 1916. | 1917. 1916. 

Assets— Liabilities— $ $s 


$ & 
a Securs. owned__47,739,469 47,739,469 | Prior pref. stock... 2,800,000 2,800,000- 
Notes receivable Preferred stock... 6,874,400 6,874,400 
Un. RRs.of 8.Fr. 1,925,000 2,925,000 Common stock---_40,000,000 40,000,000 
Coast Val. G. & Notes due Feb.’17. 


inmike 1,000 ,000 
ee a, 20,000 RRs.&Pow.Dev.Co. --____- 22,500 
Cash ondeposit._.. [11,783 42,393 | Unadjust. credits- ys es 
Un. RRs. of 8. Fr- 37,572 102 | Accr. int. on notes. -._ __- 16,667 
CoastV .G.& ELCo. ee ae 700 | Prior pf. div. Julyl -.._--. 49,000 
Accrued int., &e- 60 22 ,341 | Prior pf. stk.for redem 800 1,400 
Deferred charges. --.--.-. 27,975 | Profit and loss_--.- 4,558 14,014 








SE <swnen aw 49,713,885 50,777,980| Total _...-.-.- 49,713,885 50,777,980 

a Includes (1) Un‘ted RRs. of San Francisco stock, $5,000,000 1st pref., 
$20,000,000 pref. and $7,950,000 common. (2) Sierra & San Fran 
Power Co., $19,999,000 capital stock. (3) Coast Valleys Gas & Elec. Co. 
stock, $2,000,000 pref. and $2,999,500 common. (4) San Francisco 
Elec. Rys., $9,997,500 capital stock; and (5) other securities, $1,240. 

Note.—On June 30 1917 $200,000 prior preference stock would be re- 
deemable, providing the surplus was adequate for such purpose. The 
pe an also has a contingent liability of $100,000 respecting the purchase 
of certain bonds in connectiin with the reorganization of the United RRs. 
of San Francisco. 


SUBSIDIARY COMPANIES’ INCOME ACCT. FOR YRS. END. JUNE 30 








—U. RRs. of S. F.— —Sierra & S.F.P.Co.— Coast V.G.& El. 

— a Soe 1916-17. 1915-16. 1916-17 — 

Gross earnings-7,458,142 7,751,743 1,438,047 1,364,853 270,914 249,417 
Op. exp.&taxes 5,252,202 5,414,034 465,899 449,661 178,115 153,942 
Net earnings.2,205,940 2,337,709 972,147 915,192 92,799 95,475 
Other income.. 163,121 178,525 30,086 59,110 857 683 
Gross income 2,369, 061 2,516,234 1,002,234 974,302 93,656 96,158 


Bond interest b1,594,364 1,604,026 





Other int., &c__ 334,519 '339,070 *845,778 806,487 59.440 59.506 
eee: Bese | 6TO MEG | wactéuw..-emtes . aeaeek ice 
Bal.,surplus. 263,479 396,738 156,456 167,815 34,216 36,652 


b Includes in 1916-17 interest on United Railroads 4% bonds, $941,454, 
and on underlying bonds, $652,910, against $941,680 and $662,346, re- 
spectively, in 1915-16. 

* Interest charges in 1916-17 include interest on Ist Mtge. bonds, $358,- 
333, against $325,000; interest on 2d M. Series «A’’ bonds, $60,000 yearly; 
interest on 2d M. Series ‘‘B’’ bonds, $423,150, against $417,989, and mis- 
cellaneous deductions, $4,294, against $2,499. 


UNITED RRS. OF SAN FRANCISCO--BALANCE SHEET JUNi® 30. 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabdilities— $ $ 

Railroads, proper- lst pref. stock.._. 5,000.000 5,000,000 
ties &franchises.81,354,538 81,380,370) Preferred stock_--20,000,000 20,000,000 

Trust equipment. 860,468 860 ,468|Common stock__-.17,948,600 17,948,600 

Mortgage sinking Mortgage bonds.c36,152 ,000c36,152 ,000 
(See legs 2,172,870 2,172,870| Equip. trust notes 

Investment in se- and certificates. 200,000 280,000 
curities_......- 855,700 764,537\|5% promis’y notes 1,000,000 1,000,000 

Funds for redemp- Income def’d notes 740,000 740,000 
tion of bonds- -- 26,400 10,000; Notes payable Cal. 

For acquirement of Ry. & Pow. Co. 1,925,000 1,925,000 
outstdg. stks. of Note payable---_- 15,120 15,120 
underlying cos- 1,834 1,834| Accounts payable. 376,147 397,212 

SERS cc ditae deme 1,076,085 181,409|Wages & salaries 90,406 97,745 

Notes receivable_-_ 5,231 5,053| Accrued interest... 458,215 436,400 

Accounts receiv... 348,218 261 ,267| Accrued taxes__.. 191,371 207 ,956 

Miscellaneous ---_ 53,507 126,891) Bond int. due and 

Discount on fund- | See 960,665 48,190 
ed debt.....-- 733 065 804,823) Deposits rec., &c_ 64,490 62,579 

Materials & suppl’s 500,557 511,965| Mtge. sk.fd.res’ve 500,587 477 497 

Accrued interest. - 44,622 44,922|Depreec’n reserve. 1,313,413 956,498 

Other reserves._.... 104,992 111,003 
Profit andloss_... d992,091 1,270,610 
, | RECS. 88,033,096 87,126,410' Total 





eben heha a 88,033,096 87,126,410 


c Includes sinking fund 5% bonds, $23,854,000, and underlying bonds 
assumed, $12,298,000. d After deducting $550,000 provision for depre- 
ciation and adding miscellaneous items aggregating (net) $8,002. 

Note.—The company guarantees both principal and interest of $1,416,000 
San Francisco Electric Rys. bonds and $45,000 Gough Street Co. bonds. 


BALANCE SHEETS, JUNE 30, OF OTHER SUBSIDIARIES. 
-—Sierra & S.F.Pow.Co.— —Coast Val. G. & E. Co.- 











Assets— 1917. 1916. 1917. 1916. 
Property PER BORER $35,652,599 $35,407,988 $5,810,567 $6,004,852 
2d . “B" bonds and 

scrip in treasury ----- 37,000 EE, <1. teihee |. gleams 
2d M. “B” bds. & scrip 

for matured int. on 2d 

Be. DONE. .<e 52,459 ES OO PR ee eae 
ro” SRB ike ita aaa 1,106,30 430,959 29,240 8,021 
Notes & accts. receivable e413,408 453 ,888 39,852 38,594 
Materials & supplies--- 91,364 100,757 24,885 21 
Unamort. disct. & exp. 

on securities......-- Bete | kaeene 247 341 24,400 
Miscellaneous. _....--- 34,301 17,107 19,225 20,539 
Profit and loss_......-- h263 ,938 Saran - “‘Secdud eee 

ree a $37 ,899,372 $36,871,695 $6,171.110 $6,120,616 

iabilities— 
Capital stock........- $20,000,000 $20,000,000 k$5,000,000 k$5,000,000 
First Mtge. bonds-_-_--- ,500,000 6,500,000 900,000 900,000 
2d M. bds., series ‘‘A’’_- ,000, ‘ oe. >. Gepedce - ae 
Remsen tc Tl ER wi a : 

ccougts payable, &c.- / »DE ,847 80,44 
Acer int, taxes. &e,-. ©198'048 «1711029 «sags ab SBR 

ccr. -» taxes, &c.... a d 913 5, 
Mat’d int. 2d M. “B” ; 

bds. payable in bonds 52,459 I  - Reacke ceaece ~., te anne 
Deprec'n, &c., reserves. 279,492 194,216 63,799 43,615 
Miscellaneous --..-.--- 2,880 6200. -  ° »stveee: eee 
TRE cicncctike  aehemn “ \eabeeate m84,891 68,767 

Total 





om nme new ae inn $37,899,372 $36,871,695 $6,171,110 $6,120,616 


e Consists of notes receivable, $448, and accounts receivable, $412,960 
(incl. estimated amount of $102,358 for 1917 (against $109,169 in 1916) 
adjustment of power account against United RRs. of San Francisco, sub- 
ject to adjustment Sept. 30 1917. h After debiting $75,212 depreciation 





of property and equipment and $17,470 sundry items. k Includes §2,- 
000,000 preferred stock and $3 m After deducting 


- J common. 
miscellaneous items aggregating (net) $18,092:—V. 105, p. 1308. 
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Maxwell Motor Co., Inc., Detroit and New York. 
(Fourth Annual Report—Year ending July 31 1917.) 


_ On a subsequent page will be found the report for the late 
fiscal year ending July 31 1917, including the remarks of 
President Walter E. Flanders. 


CONSOL. PROFIT AND LOSS ACCOUNT YEARS ENDING JULY 31. 





1916-17. 1915-16. 1914-15. 1913-14. 

Net, after taxes, &c_____ $5,342,728 $5,531,034 $2,337,950 $1,430,444 
Other income......_.-- 572,176 395,857 222,090 339,979 

Gross income ....-_--- $5,914,905 $5,926,892 $2,560,040 $1,770,423 
*Depreciation._........ $407 ,208 $500,256 $256 ,726 $264,956 
Sinking fund____...__-- 139,151 137 ,641 St Di nls Shae hae 
Inventories reserve _.... ...---.-. 200,000 BED Cisuwuacae 
First preferred dividends. 976,427 x2,750,013(244)306,988  -__. __. 


Second pref. divs__--_- (6 %)607 ,650 
Common dividends-_ (10%) 1,277,800 


Balance, surplus- ---- y$2,506,669 $2,338,982 $1,666,326 $1,505,467 
Total surplus July 31_.--$8,017,444 $5,510,775 $3,171,794 $1,505,467 


* Depreciation on buildings, machinery and tools over and above repairs 
and replacements. x Includes regular quarterly dividends of 134 % and in 
addition there was issued during the year for the accumulated dividends on 
the first pref. stock $1,748,660 dividend warrants, of which $1,619,940 
have been converted into first pref. stock and the remaining $128,720 out- 
standing Aug. 31 1916 have been paid in cash. y After deducting corpora- 
tion income tax of 2% but before deducting excess profits tax. 


CONSOLIDATED BALANCE SHEET JULY 31. 
(For details in 1917 see a subsequent page.) 











1917. 1916. 1917. 1916. 

Assets— $ Liabilities— $ 
Real estate , bldgs., lst pref. stock out.13,915,142 13,764,121 

mach. & equip. 5,846,738 4,166,162 | 2d pref. stock out_10,127,468 10,127,468 
Investments- -_-- 1,259 867 1,300,604) Com. stock out__-12,778,058 12,778,058 
Good-will,models, Div.war’ntslst pf. —__.... 279,742 

patents, trade- Realestate mtges. -—_ __... 12,709 

marks and trade Balance due on 

a on 25,457,363 26,190,470 plant construct. 172,018  -_..... 
Inventories _-_-._- 10,813,430 8,971,356 | Accounts payable. 2,878,431 1,922,893 
Notes receivable.. 706,952 395,057 | Accrd. wages, &c. 399,827 222,758 
Accts. receivable. 1,510,144 743,325| Customers’ depos. 418,526 483 016 
Se Scns. Lee -- wmmnbe Due on contracts. 643,913 735,410 
Reserve for doubt- Liberty bonds sub- 

ful accts., &c__Cr.114,402 Cr.131,769 scriptions ----_- of, ree 
Mtge. receiv. on Sight drafts on cus- 

er. 2 age...  cacse~ 167,500 tomers’ disc’ts_._ 1,071,320 944,291 

ART AG 1,852,305 3,269,553| Res. for conting_. 185,000 60,000 
aSight drafts____- 2,946,384 1,597,095| Surplus _._...-._-. 8,017,444 5,510,775 
Sinking fund_-_-_-- 350,184 171,889 

TE Seseudaea 50,804,146 46,841,241 ee 50,804,146 46,841,241 











a Sight drafts with bills of lading attached, out for collection (discounted, 
$1,071,320 as per contra side). 

No provision has been made in the above for excess profits tax. The 
er ew income tax has been included herein at 2% .—V.105, 
Dp. ; : 


The Pacific Coast Company. 
(20th Annual Report—Year ending June 30 1917.) 


Pres. William M. Barnum, N.Y., Oct. 1, says in substance: 


Pacific Steamship Co.—This company has been organized to operate, for 
a period of ten years from Nov. 1 1916, the steamships of the Pacific Coast 
Co. and the Pacific-Alaska Navigation Co., under identical charters, and 
its capital stock is owned in equal amounts by the two companies named. 
Each of these two last named ———— receives, payable monthly, from 
the operating company, as charter hire or rental, for each of the first two 
years of the term, 10%, for each of the following three years, 11%, and for 
each of the remaining five years, 12%, on the valuation of the mige spon the 
Company's books, and, in addition, through ownership of one- of the 
stock of the operating company, has a one-half interest in the further 
earnings of that company. 

As compared with the previous year, the return tc the company from its 
steamships decreased $93 ,566, the decrease being due to the loss of revenue 
of 8S. Congress and the loss occasioned by the longshoremen’s strike which 
continued from June 1 to the first week in October. A conservative 
estimate places the loss in net earnings due to these two causes at $360,000. 

Pacific Coast Coal Co.—The net earnings of this subsidiary, including 
lumber sales, increased $79,781. The depression in recent years in the 
coal ~ aa was due to the large available quantity and low price of 
fuel oil. Advancing oil prices have resulted in better prices and greater 
demand for the company’s coal. 

Railroad Earnings.—The gross earnings of the Pacific Coast RR., for- 
merly Columbia & Puget Sound RR., increased $125,046 and the net earn- 
ings increased $62,496. Payments made during the year by the Chicago 
Milwaukee & St. Paul Ry. for the rental of tracks of the Pacific Coast 
RR., amounted to $51,444. This item is credited under miscellaneous 
income, but in determining the value of the last named company as a 
contributor to the earnings of the Pacific Coast Co., this item, that is, 
$51,444, should be added to the net earnings of the Pacific Coast RR. 

The net earnings of the Pacific Coast Ry. increased $20,778. 

Other Income.—Rentals, dividends, grain warehouses and Port San Luis 
Wharf earnings increased $11,445. 

Outlook.—While wages and cost of material and supplies have, as in 
other parts of the country, greatly increased, the outlook for business 
during the coming year is favorable, subject in some measure to Govern- 
ment regulation of the coal industry. t is hoped that a policy will be 
adopted which will yield a fair return, and sufficient to stimulate the 
increased production needed by the communities dependent for fuel supply 
upon the coal mines of western Washington. 


Report of V.-Pres. & Gen. Mar. E. C.Ward, Seattle, Wash., Aug. 28 17. 

Pacific Coast Steamship Co.—The gross earnings decreased $2,621,867, 
and net earnings $397,661. These figures include the operations of the 
steamers for the riod July 1 to Oct. 31, inclusive, on which date 
they were relea: to the Pacific Steamship Co. (see above). The 
substantial decreases shown above are occasioned by a comparison of four 
months of operation this year with twelve months of operation last year. 
Earnings were also seriously affected by the longshore strike, which was in 
progress from June 1 until early in October of last year, and by the disaster 
to the SS. Congress. 

The steamers City of Puebla, Meteor, Montara and Tampico have been 
sold at favorable prices, it having been considered advisable to take ad- 
vantage of existing marke+ conditions to realize on these older vessels. 
Settlement was made with the hull underwriters of the Congress for ap- 
proximately the face value of the policies. Subsequently, a favorable 
offer having been received for the vessel in her damaged condition, it was 
considered advisable to dispose of her rather than to rebuild her. The 
we it resulting is held in suspense pending settlement of various outstand- 


accounts. 
operty Account during the Pa decreased (net), $417,639, notably as 
to $345,235 through the sale of SS. Queen and SS. Homer to the Pacific 
Coast Co., and as to $71,717 through sale of furniture and wharf equip- 
ment, sold to Pacific SS. Co. 
Pacific Steamship Co.—This company, in whose capital stock the Pacific 
Coast Co. has a % interest, began operations on Nov. 1 1916. The 
earnings for the period July 1 to Oct. 31 1916, inclusive, and the rentals 
received by the Pacific Coast Co. for the charter hire of its steamers, added 
to its 50% interest in the net income of the Pacific Steamship Co., for the 
od Nov. 1 1916 to June 30 1917, inclusive, determine the net revenue 
m the Pacific Coast Co.’s floating property for the fiscal year to have 
been $93,566 less than for the previous year. To this less favorable 
showing, the longshore strike of 1916, and the loss of the net earnings of 
the Congress, are the large contributing factors. 


The year as a whole not been a favorable one for passenger business, 


and supplies. It has thus far been possibl 1 ffset these b 
increases in rates. me Renee. el 


Pacific Coast Coal Co. (coal dept.).—The gross earnings increased 
408; and net earnin: $73,973. he total output of the mines was 657 ,619 
tons, an increase of 135,032 tons. The amount of coal sold at all depots 
from company’s mines was 581,971 tons; other domestic coal, 37,814 tons; 
and foreign coal, 14,706 tons; a total of 634,491 tons, an increase of 122,747 
tons against last year. During the year 94,385 tons of briquets were 
manufactured and 91,835 tons sold, an increase of 49,517 tons and 43,215 
tons respectively. 
During the early portion of the year the business of the company was 
moderate in extent, but during the winter and spring months the volume of 
its business was favorably influenced by the substantial increase in the cost 
of fuel oil. The wages of coal mine employees were advanced on Sept. 1, 
and to meet rapidly changing conditions, again on June 1. This, together 
with heavy increases in the cost of material and supplies, has substantially 
increased the costs of mining coal. These increases in costs have been 
met in part by advance in coal prices and to as great an extent as market 
conditions have permitted. 
In order to place the company in better position to supply the demand 
for this class of fuel there has been acquired, since the close of the fiscal 
year, the Issaquah Mine, at a cost of about $300,000. This mine produces 
coal similar in quality to that of the Newcastle Mine, and it is anticipated 
that it will prove a valuable acquisition. 
The Pacific Coast Co.—A new wharf and two warehouses at Pier No. 11, 
Seattle, are a Sg to replace the structures destroyed by fire 
in June 1916. hese improvements are nearly completed, and satis- 
aeery leases have been entered into which will yield a fair return on the 
vestment. 
Improvements made egy 2 the year were as follows: Steamships Homer 
and Berson bought, $345,234; other additions, $221,032; total $566,266. 
Steamships sold (namely Congress, City .of Pueblo, Tampico, Montara, 
Meteor, Aurelia and Curacac), total cash value, $2,034,889; and other 
deductions, $7,595; net deductions from property, $1,476,219. 


INCREASES IN GROSS AND NET “- YEAR END. JUNE 00 y817. 


ross Oper. Exp. 

Company— Earnings. Tazes. Earnings. 
pe La EN Ee heer oe ewer —$1,353,063 —$1,341,142 —$11,921 
Pacific Coast Steamship Co__-_--- —2,621,867 —2,224,207 —397,661 
Pacific Coast Railroad__......--- +125,046 +62,550 +62 ,496 
Pacific Coast Railway._.......-_- +29,117 +8,339 +20,778 
Pacific Coast Coal Co. (coal dept.) +670,408 +596,435 +73,973 
Pacific Coast Coal Co. (lum. dept.) +16,080 +10,272 +5,808 


CONSOLIDATED INCOME ACCOUNT FOR JUNE 30 YEARS. 








1916-17. 1915-16. 1914-15. 1913- 4. 

Gross earnings _......- *$5,859,494 $7,212,557 $6,284,493 §7,063,650 
Oper. expenses & taxes. 4,892,948 6,234,090 5,604,073 6,237,965 

Net earnings___..._- $966 546 $978,467 $680 ,420 $825,685 
Other income .___-.--- 29,867 74,926 8,669 9,248 

| Se pe income.... $996,413 $1,053,393 $689,089 $834,933 

educt— 

Interest on bonds_---__- $249,131 $250,000 $250,000 $250,000 
Interest on notes___-_- 25,677 35,625 37 ,500 9,375 
Loss on steamships, &c. -.--.---- 25,987 39,919 36,702 
Depr. of coal mines, &c_ @iis- hades” OU COS 21,415 
Miscellaneous -.._..-.-.- 110 139,709 41,418 ,080 
Div. on Ist pref. (5%)-- 76,250 76,250 76,250 76,250 
Div. on 2nd pref_____-- (4)160,000 (4)160,000 (4)160,000 220,000 


534) 





Dividend on common... (3)210,000 -—----- (3)210,000 385,000 
We ta.) eee $771,081 $687 ,571 $15. ek $1,044,822 
Balance, sur. or def._._.sur$225,332 sur .$365,822 def. 125,998 def.$209,889 


* Includes P. C. SS. Co. operations for four months only. 

The total profit and loss surplus, June 30 1917, was_$3,817,891 after 
addition $169,164 profit on steamers Montara, Meteor, Tampico, and City 
of Puebla, sold and deduct $86,923 fuel oil installation and life savings 
uipment on steamers unappropriated and other items aggregating (net) 


2,628. 
' CONSOLIDATED BALANCE SHEET JUNE 30. 











1917. 1916. 1917. 1916 
Assets— $ $ Lhabilities— $s a 
Propertyaccounts.19,457 ,924 21,178,465 | Ist pref. stock_... 1,525,000 1,525,000 
Stocks and bonds 2nd pref. stock... 4,000,000 4,000,000 
of sundry cos... 254,621 22,296 | Common stock... 7,000,000 7,000,000 
CE. an cenenaiten 1,027,150 270,715 | 1st Mtge. bonds.. 5,000,000 5,000,000 
Due agents, con- Serial 5% notes... 400,000 600 ,000 
ductors, &c_-_-- 42,839 120,550| Vouchers, &c__.. 445,498 442 ,067 
Due companies & Dividend Aug.1.. 129,063 59 ,063 
individuals _... 623,086 402,500 | Accrd. bond int_- 20,833 20,833 
Land notes and Taxes accrued. --- 71,659 64,061 
contracts _.--.- 36,697 173,358 | Bills payable..... ------ 52,500 
Coaland lumber.. 303,417 256,328 | Improv., &c., res. 2,093 21,856 
Notes receivable.. 546,952 ------ Collect’ns for traffic 
Invest. acct. N. Y. not yetearned.. ------ 137 ,954 
SEGRE Eee cS ae Employees’ fund _ - 26,180 27,018 
Prepaid accounts. 26,705 53,863 | Deprec’n,&c.,accts. 789,332 A406 
Claims aget. under- Disposition of 8. 8. 
writers ..._..--. 80,835 60,300 Congress susp’d. 342,949 °#_..--. 
Miscellaneous.... 261,258 370,316 | Miscellaneous.... 151,262 68,416 
Materials & suppl’s 398,511 326,426 | Profit and loss_... 3,817,891 $,592,044 
pa eee 23,721,760 23,235,118; Total _.....-..23,721,760 23,236,118 


Total 
—V. 104, p. 1903, 367 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Boston Elevated Ry.—VFiscal Year Now Ends Dec. 31.— 


Weare advised that this company issued no report for year ending June 30 
1917, inasmuch as the Legislature has ordered that the fiscal year of street 
railway companies in Massachusetts shall end with Dec. 31.—V. 105, 
p. 908, 715. 


Boston & Lowell RR.—Loan—Bonds Paid.— 

We are informed that the company recently borrowed $200,000 on its 
notes (dated Sept. 18 1917) to provide funds for the payment of a like 
amount of bonds which matured Oct. 1 1917.—V. 104, p. 255. 


Brooklyn Marginal “RR.—Railroad Companies Unable to 
Undertake Construction.—Regarding the plan for a railroad 
along the water front in Brooklyn, a project for which the 
City Board of Estimate several years ago voted to appro- 
priate $6,000,000 (no part of which has yet been expended), 
President Samuel Rea of the Pennsylvania RR. in a letter 
sent to Mayor Mitchel on Sept. 26 says in part: 


In the pre-war iod the estimated cost of this railroad, as based on the 
specifications of the city, was $12,000,000. Now similar plans would cost 
at least $15,000,000. A careful estimate was made of the revenues, 
expenses and fixed charges, and the result was an aggregate deficit to be 
distributed among the various railroads, based on their contribution of 
tonnage of over $700,000 per annum. This annual loss to the railroads on 
the business was more than any one of them could bear. Feeling my own 
responsibility in the matter, I had an investigation made to ascertain 
whether the Pennsylvania and Long Island railroads together might assume 
it, in order to meet the views of the authorities of the City of New York; 
but under the narrow margin of our earnings as a whole we were unable to 

ndertake the project. 
= We soepated ® Ne itica plan whereby the city should share in the outlay, 
first, by materially lowering the cost of construction in the first instance 
believing that lines laid on the surface of the streets would be etfective and 
sufficient at the outset, and that as the tonnage grew the elevated railroad 





and the earnings in this department show a substantial decrease. Cargo 
satisfactory. As in other wy gt my the 
to meet heavy increases in cost of labor, fuel 


business has been generall 
steamship company has had 





izht be built. Even on that basis, as against the lighterage system of 
deliveries free at the respective piers, the use of the facilities of the Date 
railroad, and the difficulty and expense of suitable yards on the Broo 














1418 


THE CHRONICLE 


[Vou. 105. 








shores, the railroads would be involved in a greatly increased expense 
without a corresponding saving or improved efficiency. 

You may have noticed that while the railroads of the Eastern section of 
the Uni States have increased their gross revenues for the first seven 
months of this year by $78,584,186, as compared with the same period of 
last year, their net revenues have decreased $39,986,123, notwithstanding 
their larger a assessment and the partial increases in rates allowed by 
the I.-S. C. Commission, which will only to a moderate extent offset the 
increased expenses. 

The outlook for the net revenues of these Eastern railroads—which really 
are the terminals for the whole United States—is not encouraging; they 
connect undertake large terminal projects like this, which create a large 


icit. 

If the City of New York builds this railroad and undertakes to operate 
it itself, it must, I feel sure, make a large deficit, unless with the superior 
advantages offered it is able to collect an additional charge from the con- 
signees, or increases its taxable vajues. Even then I question whether 
such fair charge as would be admissible would recoup the city fortheloss. 
If this be true, the railroads cannot be expected to assume that loss. 
Compare “State & City Department” V. 100, p. 1850, and V. 98, p. 1391. 


California Ry. & Power Co.—Board Increased—Report.— 
The directorate has been increased to 12 members, with the addition of 
Lyman P. Hammond, of Bonbright & Co. 
See ‘‘Annual Reports’ on a preceding page.—V. 105, p. 1308. 
Central Argentine Ry.—Results.—The London “‘Statist”’ 
of Sept. 8 1917, in an article on the property, reports: 
Income aeomes. June 30 Years (1916-17 Estimated). 


16-17. 1915-16. 1914-15. 1913-14. 
Gross earnings....._.. £5,237,000 £5,.737.000 £5,755,000 £6,058,000 
ys agpoen PES 2 LON 3,602,000 3,702,000 3,363,000 3,547,000 
Ratio earnings to exp-_- 68.78% 64.53% 58.43% 58.54% 





Net earnings_-...--- £1,635,000 £2,035,000 £2,392,000 £2,511,000 




















Miscellaneous income-- 225,000 225,000 185,000 178,000 
Net income_-__..__-- £1,860,000 £2,260.000 £2,577,000 £2,689,000 
Interest on deb. stocks- £541,000 £541,000 £541 .000 £491,000 
Western section annuity 91,000 91,000 91,000 91,000 
| | Eee 180,000 60,000 Grimes. *ehbeeen 
oft SESE Oh 100,000 12,500 Rare DE 
fscellancous interest. 10,000 8.000 3,000 8,000 
Dividends on— 
Pref. stock (4144 %)-_-- 436,000 436,000 436,000 436,000 
Ordinary stock. ___-.(2%)564,000 (4)1,128,000 (5)1,409,000 (5)1,409,000 
8s 4 ESS Sa eerie 41,000 41,000 
Balance, sur. or def__sur.£38,000def.£104,000 sur.£6,000sur.£213,000 
Surp. brought forward- 142,000 346,000 440,000 227 ,000 
UE ee eee £180,000 £242,000 £446 ,000 £440,000 
Dewees Cn, BOs we wee 100,000 1oGen. eee 
Total surplus___._-- £180,000 £142,000 £346,000 £440 ,000 


A press despatch on Sept. 24 said: ‘‘A general strike on eleven Argen- 
tinian railroads began at midnight last night. Traffic has been absolutely 
paralyzed on all railroads except some small Government lines in the in- 
terior.’’ 

A later report states that the privately owned railways of the 
Rosario district of Argentina, in conjunction with other lines, have given 
notice to the Federal wis A Commission of a contemplated increase of 
22% in all their tariffs, to take effect Dec. 15 1917. An increase of 10% 
in rates went into effect Oct. 1 1915. It is understood that freight rates 
in the district average between 1.4 and 1.8 cents per ton mile.—V.105,p.605. 


Central of Georgia Ry.—New Equipment.— 
Vice-Pres. L. W. Baldwin on Sept. 27 announced that this company is 
preparing an order for rolling stock to cost approximately $2,500,000, viz.: 
13 locomotives (10 Mallet type and 3 passenger) , $100,000 each_$1,300,000 
14 passenger cars (12 day coaches, 2 parlor cars), $20,000 each. 280,000 
700 freight cars (200 stock and 500 ventilation), $1,200 each__.. 840,000 
—V. 105, p. 997, 385. 


Chesapeake & Ohio Ry.— Annual Meeting.— 
The shareholders will vote Oct. 23 on changing the date of the annual 
te yo the Tuesday preceding the last Tuesday in April.—V. 105, p. 


Chicago & Alton RR.—New Fiscal Year—Earnings.— 

As the fiscal year of the company has been changed to end Dec. 31, no 
June 30 1917 annual report will be issued. 

The surplus after deducting all charges, for the year ended June 30 1917 
was $495,035 against a deficit of $171,078 for 1915-16.—V. 105, p. 605. 


Chic. Burl. & Quincy RR.—Stricken from List——Officers. 


This company’s Southwestern Division 4s of 1921 have been stric 
the list on the New York Stock Exchange. 

Claude G. Burnham, Vice-President in charge of traffic, has been elected 
Executive Vice-President, assisting the President in all departments of the 
road. E. P. Bracken, General Manager, succeeds H. E. Byram, who 
resigned as Vice-President in charge of operation to become President of 
the Chicago Milwaukee & St. Paul (announced last week, V. 105, p. 1308). 

mrad E. Spens has been elected Vice-President in charge of traffic, and 
L. B. Allen has been chosen General Manager.—V. 105, p. 1308, 715. 


Chicago & Eastern Illinois RR.—Status—Sub. Co.— 
See Evansville & Indianapolis RR. below.—V. 105. p. 1103, 997. 


Chicago Rock Island & Pacific Ry.— Statement by Direc- 
tors.—A circular sent out Sept. 26 over the signature of 
Secretary George H. Crosby says in substance: 

The unwarranted communication recently sent to the stockholders by 
a Boston director is designed to create in the minds of the stockholders a 
dissatisfaction with the conduct of the affairs of your company, which in 
the opinion of the board the facts do not justify. 

No member of the present board of directors is representative of any 
former controlling interests, nor have any former interests asked or re- 
quested representation on the board. Your board is a particularly repre- 
sentative one, largely made up of the men who have put the company in 
its present improved condition through the recent reorganization and who 
have a large financial interest in the property and are striving to work 
out its future. 

The director refers to the money which he has recently returned to the 
shareholders. This was not his money, but was paid to him out of the funds 
of the Reorganization Committee, and had i¢ not thus been paid it would 
be in the treasury of the Rock Island Railway. 

The present pian of electing the full board po directors each year was the 
unanimous vote of the Reorganization Committee on which there was no 
diversity of opinion. The new directors were all elected to fill vacancies 
in the board in accordance with the by laws—i. e., my the remaining direc- 
tors, the only way in which they could have been lawfully elected. All 
of these directors were elected for the balance of the term expiring Oct. 11, 
at which time the stockholders themselves will elect a full board of directors. 

e sending out of a form of proxy by the officers was in accordance 
with the custom of many large corporations, and one that has been followed 
by this company for more than 40 years. To obviate any question as to 
the selection of these names, a blank space was left in the proxy so that any 
stockholder might insert, as his representative, the name of any director 
or other stockholder. 

In the interest of economy the directors passed a resolution that no 
salaries be paid to the Chairman of the executive committee, the Chair- 
man of the finance committee and the Chairman of board, the director as 
Chairman of the executive committee alone voting against this resolution. 

The company has passed through many trials and vicissitudes and it has 
been ho by the officers and members of the board that these were all 

t and that a united effort for the success of the company could now be 

-. No shareholder can possibly regret more than the members of the 
board an undignified controversy. Each stockholder must determine for 
himself whether he prefers to have his proxies voted for men as yet un- 
named or by sending proxies to the Secretary or proxy committee to have 
them voted for the followin <% directors [all except Mr. Rearick being 


members of the present 
John G. Shedd, Pres. 
eman 


en from 


J. E. Gorman, President of the company, Chicago: 
Marshall Field & Co., Chicago; Nathaniel French’ Davenport, Ia.; B 








G. Dawes, Pres. Ohio Cities Gas Co., Columbus, O.; James A. Patten, 
Bartlett, Frazier & Co., Chicago; Frederick W. Scott, Scott & Stringfellow, 
Richmond, Va.; Charles Hayden, oo Stone & Co., N. Y.: James N. 
Wallace, Pres. Central Trust Co.. N. Y.; E. K. Boisot, Pres. First Trust & 
Savings Bank, Chicago: James Speyer, Speyer & Co., N. Y.; A. C. Rearick, 
N. Y. (representing the Holland ownership of 114,000 shares): John R. 
Morron, es. Atlas-Portland Cement Co., N. Y.: J. W. Burdick, Pres. 
West Penn Steel Co., Brackenridge, Pa. 

The foregoing statement is sent to the stockholders by order of the board 
adopted at a meeting held > 6 26 1917, at which were present John G. 
Shedd, Chas. Hayden, James A. Patten, James Speyer, Frederick W. Scott, 
James E. Gorman, James N. Wallace, Beman G. Dawes, N. L. Amster. 
All the foregoing, except Mr. Amster, voted in favor of sending the state- 
ment to the stockholders. Compare V. 105, p. 1308. 


Cleveland & Youngstown RR.—New Terminal.— 

This company has awarded a contract for the construction of a freight 
terminal at Orange Ave. and East 12th St., Cleveland, to cost about 
$675,000.—V. 103, p. 144. 


Columbus Delaware & Marion Electric RR.—Cash Offer 
for Bonds.—In cireular of Oct. 4 addressed to holders of Ist 
5s of 1901, Rudolph Kleybolte of Cincinnati says in’ brief: 


With the abandonment of the foreclosure action by the Cleveland Trust 
Co., the trustee, the previous offer of Fincke, ae Co. fof Phila.] to 
bid $850 pe $1,000 bond at the foreclosure sale me inapplicable to 
the situation. They have, therefore, made a new offer in writing to pa 
$850 for each $1, bond, conditioned onl pon the acceptance of Pais 
offer by holders of 1,000 bonds out of the $1,000,000 ———— in 
order to enable them to remove the Cleveland Trust Co. as trustee. still 
feel sure that you can get par for your bonds if you will stand pat. 

{An offer, it is stated, has also been made through the Cleveland Trust 
Co. to exchange these bonds for new mortgage bonds. 

An assessment is payable at the Cleveland Trust Co. before Oct. 10. 
The majority of the bondholders’ committee, it is understood, approve the 
assessment and the exchange of bonds, while Mr. Kleybolte and John F. 
Tyler of : oe dissent and claim that $250,000 of the bonds have 
been withdrawn from the plan.|—V. 105, p. 180, 72. 


Connecticut Company.—Fare Litigation.— 

In connection with the increase in the fare on this company’s lines from 
five to six cents, Judge Howard J. Curtis, in the Superior Court in Bridge- 
port, Conn., on Sept. 28 avoided passing directly upon the application of 
the City of Bridgeport for an injunction against the compary from increas- 
ing its fares, by suggesting that the new books of tickets contain a refund 
clause by which the cover is worth 15 cents in the event of a final adjudica- 
tion that the 6-cent fare is unreasonable. By adopting this device the 
company will avoid injunction proceedings and can collect a 6-cent tare 
until the P. U. Commission passes on the question.—V. 105, p. 1309. 1208 


Dallas (Tex.) Electric Co.—New Franchises Formally 
Accepted Subject to War Proviso—New Companies—Rate Re- 
ductions.—On Sept. 27 C. W. Hobson and J. F. Strickland 
filed their formal acceptances of the new street railway and 
light and power franchises with the City Commission. Mr. 
Hobson at the same time stipulated as regards the railway 
franchise that while he would proceed to expend the required 
$1,000,000 for improvements and additions, he must 
excused from building the proposed interurban lines, as 
planned, unless the delay be accepted as being covered by 
the clause in the franchises reading ‘“‘unless prevented by 
war, strikes, riots, acts of God, casualty or other causes 


which could not reasonably have been anticipated.” 

The City Commission, after a short deliberation, replied: ‘‘Messrs. C. W. 
Hobson and associates: We want to be perfectly frank with you gentlemen, 
as you have been with us. We intend to see that the franchise, as ted 
by the people, and the contract, as ratified by the people, are faithfully 
carried out in every particular as written, and without alteration; and we 
sincerely believe that you gentlemen in good faith intend todo this. There- 
fore, we can see no reason for any disagreement between us. We think 
that your statement of present existing conditions is correct, but we are 
unwilling to undertake to construe the contract at this time. We will not 
attempt to construe it until it becomes our duty to do so officially. We 
will then construe it in the light of conditions existing at that time." 


The new companies operating under these franchises and 
enjoying, it is understood, the advantages of a close alliance 
with the Electric Bond & Share Co. of N. Y., are: 


Dailas Railway Co.—Officers: C. W. Hobson, Pres.; H. M. H es, 
Vice-Pres., and Henry Lange Jr., Sec.-Treas. Directors: J. C. Duke, 
H. A. Olmsted, W. A. Green, W. R. Ellis, John H. McDonald, Judge 
M. L. Morris, J. K. Hexter, H. M. Hughes, H. E. and C. W. Hobson, 

Dallas Power & Light Co.—Officers: J. F. Strickland, Pres.; W. B. H 4 
Vice-Pres.; M. e Jr., Vice-Pres.; C. E. Calder, Sec. & Treas.: J. C. 
Thompson, Asst. Sec. & Asst. Treas.; and C. L. Cox, Asst. Sec. & Asst. 
Treas. D ors: J. F. Strickland, W. B. Head, A. A. Jackson, Frank E. 
Austin, E. L. Flippen, C. L. Sanger, W. H. Gaston, Fred M. Lege Jr., 
T. E. Jackson, George W. Loudermilk, A. S. Grenier, C. E. Calder, Harry 
L. Seay, C. L. Cox, 8S. I. Munger, Edward Titche and C. R. Jones. 


The ‘Dallas News” of Sept. 28 says: 

Prior to the filing of the acceptances, the Commission passed to first 
reading an ordinance confirming and re-enacting the ordinance grant 
a franchise to the Northern Texas Traction Co., passed Jan. 8 1917 [whi 
will result in a lease of its property in Oak Cliff to the Dallas Ry. Co.] 
and the execution of an interurban operating contract with the Dallas Ry. 
Co. under the direction of the city. 

A second ordinance giving the city the right to grant leases over all lines 
in Dallas was passed as an emergency order. 

A statement was also filed which shows that charter proceedings have 
been had that form the Dallas Ry. Co. out_of the Dallas Consolidated 
Electric Street Ry. Co., Metropolitan Street Ry. Co., Rapid Transit Ry. 
Co. and the Dallas Interurban Terminal Association. 

Statement by Mr. Strickland—New Lighting and Power Co. 

Acceptance of Franchises.—The filing of the acceptance of the franchises 
by Mr. Hobson and myself, we trust, is the final act in the solution of the 
street railway and lighting problems of the city of Dallas. We realized 
at the time the Mayor, in April 1916, suggested that we organize local 
companies to take over these properties and operate then under the ‘‘service- 
at-cost”’ plan of franchises, that the undertaking was a very large one, but, 
being citizens of Dallas, we were interested in bringing about an equitable 
solution of the complicated problems. : 

A few days after the election last April, at which the franchises were 
ratified by the people of Dallas, thereby making it possible for us to take 
over the properties, the United States entered the war against Germany. 
This declaration of war made it exceedingly difficult to raise the large sums 
of money called for in the franchises, but one by one we have surmounted 
all difficulties, and our acceptance of the franchises to-day means, of course, 
that we are pre to carry out every commitment in them. 

The acceptances of these franchises completes the undertaking of Mr. 
Hobson and myself as a joint enterprise. Henceforth the management 
of the two companies will be entirely separate. Mr. Hobson and his 
associates will control the street railway properties, while myself and 
associates will control the power and light properties. 

Dalias Power & Light Co.—Speaking for the lighting company, the name 
of the new corporation as just organized is Da Power & Light Co. 

New Rates, &c.—The new schedule of lighting rates will be put into eff 
as of Oct.1. The franchise fixes the maximum rate at 8c. net. On Nov. 1 
next the rate called for in the franchise is 7c. net. I am glad to say to the 
public that on Oct. 1 we will put into immediate effect the 7c. rate, thus 
giving to the patrons of the lighting company at that time a reduction of 
more than 22% upon the rates now being charged. 

Notwithstanding the fact that the price of materials required for improve- 
meme and ane nating practically Papen | —- of war anare 

e vernmen e company is p to e 
$1,000,000 for altis aoee and extensions called for in the “ 
_ work 3 as soon,as plans can be drawn and approved by the 
city. 


Sis = Bs a 









St NA ne AARNE a AIOE 











Ocr. 6 1917.] 


THE CHRONICLE 





1419 








Important Provisions of New Franchises. 
Railway.—The new railway com yy by the terms as drawn is required: 
(a) To build an interurban not less than 30 miles in length, from some 
outside point into Dallas, work to be within six months from the time 
of tion under the ordinance , the interurban to be put in actual 

within 18 months from that date, unless vented by war, strikes, 
riots, acts of God or casualty or other cause which could not have been 
bly anticipated. 

(b) To begin an interurban not less than 30 miles in length from some 
outside point into Dallas, work to begin within six months from the time 
when the gross earnings of the lines east of the Trinity River exclusive of 
the interurbans shall bear the same ———— to the then property value 
as the gross earnings for the calendar year of 1913. 

(c) To expend the sum of $1,000,000 in altering, reconstructing, re- 
arranging and improving the nang rties originally put in operation by the 
new company, the city to receive $200,000 as liquidated damages for failure 
to comply with the agreement. 

Schedule of Fares. 

(a) Cash fare 5 cents; twenty-two tickets for one dollar. 

(b) Cash fare 5 cents; six tickets for 25 cents. 

(c) Cash fare 5 cents; seven tickets for 25 cents. 

se) Cash fare 5 cents; eight tickets for 25 cents. 

aid schedules to be applied as follows: Whenever after paying or pro- 
viding for the return on property value, the repair, maintenance and depre- 
ciation reserve and the dent reserve are not less than normal and the 
surplus reserve exceeds normal by 50%, the fares shall be reduced to the 
next lower schedule than the one then in force, and if after operating six 
months the surplus reserve exceeds normal by 30%, the faresshall again be 
reduced to the next lower schedule, and further reductions shall be made 
at six months intervals until the surplus reserve shall amount to less than 
10% in excess of normal. Whenever the surplus reserve is reduced to one- 
half of normal, the grantee may at six months intervals put in force the next 
higher schedule than the one then in force until the surplus reserve equals 
90% of normal. 

Grantee may make such rates for special and chartered cars as the Board 
of Commissioners approves. Children under 12 and students under 17 
years of age are entitled to reduced rates. 

Each of the foregoing rates of fares when in force shall be the rate of fare 
for a continuous single ride within the present limits of the city of Dallas 
in one direction, over any route of said company. 

Children of 12 rom of age or less, and students of not more than 17 
ears of age, shall be carried on the company’s lines for one-half of the regu- 
r fare collected for transportation of adult persons as now required by law. 

Light Agreement.—Concurrently with the final poanee of the ordinance 
granting an electric light and power franchise, J. F. Strickland, in writing, 
agrees to expend the sum of $2,000,000 in altering, reconstructing and 
rearranging and improving the distributing system, power plants and 
properties and in making additions and extensions, viz., $1,000,000 to be 
expended within 18 months after grantee of franchise begins to operate 
under the ordinance, and $1,000,000 within 42 months after the expira- 
tion of the first 18 months. 

The reduction in the light rate also is on a erecuetng. scale, and there 
will be an immediate reduction to the following rates: For the first 800, 
k. w. h. per month, 8&c.; for the next 1,200, 6c.; for the next 3,000, 3.6c. 
For power the rates range from 5c. for the first 300 k. w. h. per month 
down to 1.2c. for more than 90,000 k. w. h. per month. 

The above schedule of rates will continue in force for gne year, and there- 
after are to be changed from time to time as follows: Whenever the amount 
credited to the interest fund, less the proportionate accrued payments to 
be made therefrom shall be less than $150,000 by the amount of $40,000, it 
shall be prima facie evidence of the necessity of raising the rates, and the 
Board of Commissioners shall immediately adopt a newer and higher 
schedule of rates. Whenever the balance in the interest fund, less the 

roportionate accrued payments be made therefrom, shall be more than 
$150,000 by the amount of $40,000, it shall be prima facie evidence of the 
necessity of lowering the rates, and the Board of Commissioners shall 
immediately adopt a newer and lower schedule of rates. 

Compare also V. 192, p. 1896; V. 103, p. 2238; V. 104, p. 1489; and page 
35 of ‘‘Electric Railway Section.’’—V. 104, p. 1800. 


Dallas (Tex.) Railway.— Merger—Rates.— 
See Dallas (Tex.) Electric Co. above. 


Dallas Southwestern Traction Co.—Construclion, etc. 

This company has received a franchise running for 35 years and has 
commenced construction of its interurban line, which will extend eventually 
from Dallas to Irving, Eagle Ford, Cleourne, Mansfield, Alvarado and Glen 
Rose, and possibly to Stephenville, at a cost of about $2,500,000. ‘The 
company has issued bonds to the amount of $2.500,.000. 

Under the terms of the franchise just granted a five-cent fare is guaran- 
teed for local traffic in Dallas.—V. 105, p. 909. 


Denver & Rio Grande RR.—Prozy Committee—Proposed 
Board.—The committee formed for the protection ofthe 
interest of the holders of preferred and common stock an- 
nounces that it has named three of its members, viz., John 
W. Platten, J. Horace Harding and Harrison Williams, to 
act as a proxy committee at the stockholders’ meeting to 
be held Oct. 16, and that this proxy committee and large 
stockholders of the company have reached anagreement 
by which substantial representation upon the board of direc- 
tors will be accorded to the stockholders’ committee (V. 104, 
p. 2116). The new board, they state, will probably include: 

B. F. Bush, Harry Bronner, Arthur Coppell, George J. Gould, J. Horace 
Harding, George G. Haven, Edward T. Jeffery, John W. Platten, Finley 
J.Shepard, Harrison Williams. [The new names are those of Messrs. Bron- 
ner, Harding and Platten, replacing E.D.Adsms. Kingdon Gouldand Benj. 
McAlpin. So far as is known, there is no likelihood of a contest between 
the Gould, Missouri Pacific and Coppell interests with reference to the 
election.}] On the contrary, the election, it is understood, will re-establish 
to a certain extent the community of interests formerly existing between 
the Denver & Rio Grande, the Missouri Pacific and the Western Pacific. 
Nothing further than this, it is said, is likely to come out of the matter, at 
least until the litigation regarding the guaranty of the Western Pacific 
Railway bonds by the D. & R. G. and the $34,000,000 judgment against 
the last named company has been concluded. The Denver ‘‘News’’ states 
that, Be gd to reliable information received there on Sept. 27, George 
J. Gould had yielded to a proposition that will put the D. R. G. under 
the complete domination of the Missouri Pacific group, with the elimination 
of the Gould interests except as minority members of the board.’’] 


New President.—At the regular monthly meeting of the 
directors on Thursday, H. U. Mudge resigned as a director 
and President and was sueceeded in both positions by E. L. 
Brown, formerly Vice-President of the company. 


Kingdon Gould, who is now in military service, resigned as a director 
and was succeeded by S. N. Rice. At least two other changes in the list 
of directors, it is stated, will be made at the annual meetings this month. 
J. Horace Harding and J. W. Platten will then enter the board. The re- 
tirement of President Mudge was predicted last week by the ‘‘Denver 
News” as practically certain to follow the pro closer relations of the 
road with the Missouri Pacific.—V. 105, p. 1309. 1103, 1098. 


Denver & Salt Lake RR.—Denied—Rates Advanced.— 

Touching the press dispatch from Denver, that plans are under consid- 
eration for reorganizing this company and for financing the proposed 6-mile 
tunnel through James Peak, we learn from the bondholders’ protective 
committee (E. R. Tinker, N. Y., Chairman) that the statement is mislead- 
ing and incorrect, reorganization matters being still quite indefinite and 
the matter of new financing having received no attention as yet. 

The Colorado P. U. Commission has granted this company permission 
to advance passenger rates from 4% cents to 5 cents on one-way tickets. 
The Commission, however, refused to authorize a raise in round-trip rates 
and the price of mileage books asked by the railroad.—V. 105, p. 818. 


Evansville & Indianapolis RR.—Siatement by Bond- 
holders’ Committee.—The bondholders’ committee represent- 
ing both Ist Mtge. 6s and consols deposited under agreement 








dated July 9 1914, in their cireular of Sept. 21 explaining the 
necessity for modifying said agreement, say in subst.: 

As you know, the above bonds bear the guaranty of Evansville & Terre 
Haute RR. which Co., in 1911, was consolidated with the Chicago & East- 
ern Illinois RR. Co. In May 1913, the last named company was placed 
in receivers’ hands and foreclosure suits, including one under a m e 
covering all the Evansville & Terre Haute property, have resulted in a 
decree in accordance with which it is expected that the Chicago & Eastern 
pEenees parson Rk Fe J! time be oe reorganized. In that reorganiza- 

e exp ° nfor you a settlement of th 
advan gous as conditions permit the above guaranty-claims 

e Evansville ndianapolis road itself, however, is not, w - 
stand, to be included in the reorganization of the Chicago & Eastern liltots 
system as now proposed. The Court, because of the large annual deficit, 
dropped the road from said — and on March 1 1916 a separate receiver- 
ship was obtained for the line in connection with a foreclosure bill filed 
under both mortgages in the U. 8. District Court in Indiana. 

The receivers’ task has been a difficult one. The road had always been 
operated without organization, motive power or rolling stock, and its road- 
bed, bridges and terminal facilities were in depleted condition. In the 
expectation that it might be made to earn its own living, orders were 
entered by the Court renouncing certain burdensome contracts, including 
a contract which had prevented the road from the free operation of its own 
terminal properties at-Terre Haute; and $600,000 Receiver’s Certificates, 
with a first lien on the property, were authorized and sold, for the acquisi- 
tion of rolling stock and locomotives and for rehabilitation, betterment and 
repair to roadbed, bridges and terminals. The receiver has largely com- 
pleted the work and purchases for which these certificates were issued, and 
the road has to have the benefit of those improvements. 

But disturbing general conditions with which you are familiar have 
crowded into the situation in recent months, including embargoes, con- 
gestion of traffic, shortage of freight cars, increased per diem charges, the 

damson law with its increases in wages, the Europoean war and the enor 
mous increases in the cost of fuel, labor and supplies, &c. Inadequate 
tariffs on coal (the main tonnage of the road) and unfair divisions of through 
coal rates were also inherited from the former management. 

The receivers’ reports show that the road has not yet been able to earn 
the cost of operation. Efforts are being made to improve the coal tariffs 
and divisions, but while the committee is not without hope that conditions 
may develop which will afford a basis for reorganization and the financing 
involved, it is obvious that if the road continues to run behind, it might be 
better if possible to sell the property promptly to, say, some one or more of 
the powerful connecting lines if indeed the Court does not insist on a prompt 
judicial sale. 

In order therefore to vest your committee not only with further time to 
prepare a plan of reorganization, if deemed desirable, and also with full 
power and discretion, with or without a plan, to adjust the above mentioned 
guaranty-claims, and the sale of the railroad property or of the bonds de- 
posited, certain modifications of the ee agreement, have been filed. 

Committee: Frederick H. Shipman, Chairman; William B. Cardozo, 
Ellis W. Gladwin, Edward H. Ladd, Jr., Raymond M. Smith, and G. T. 
Townsend, with Geller, Rolston & Horan as Counsel, 22:Exchange Place, 
N. Y., Edwin Gibbs as Secretary, 22 William St., N. Y:, and The Farmers’ 
Loan & Trust Co. as Depositary.—V. 105, p. 1309. 


Ft. Wayne & Northern Indiana Traction Co.—Pro- 
tective Committees.—The following committee has been ap- 
pointed to protect interests of common & pref. stockholders: 

William A. Tucker, temporary Chairman; Thomas E. Murray, New 
York; J. Levering Jones, Jay Cooke, Randall Morgan and Henry Sander- 
son, Phila. <A circular will issued another week giving full particulars. 

See Ft. Wayne & Wab. Vall. Trac. Co. below.—V. 105, p. 1103, 909. 


Ft. Wayne & Wabash Valley Traction Co.—Deposits 
Requested—Commitiee.—The committee named below gives 
notice to holders of First Consolidated Mortgage 30-year 5% 
gold bonds due March 1 1934, that in view of the default 
made in the payment of the interest due on the bonds Sept. 1 
1917, the holders of these bonds are requested to deposit the 
same on or before Nov. 15 1917 with the Commercial Trust 
Co., Phila., depositary, or the Fidelity Title & Trust Co., 
Pittsburgh, Pa. (See adv. on another page.) 


Committee.—P. M. Chandler (Chairman), E. W. Clark, Cyrus 8. Gray, 
A. A. Jackson, John H. Mason, C. 8. W. Packard, R. Lancaster Williams. 
J. K. Trimble, Sec., Franklin Bank Bldg., Phila. Henry C. Boyer and 
Joseph 8. Clark, counsel. See V. 105, p. 1104. 


Grand Trunk Pacific Branch Lines Co.—Bonds, &c.—- 
See Grand Trunk Pacific Ry. under ‘*Reports’’ above.—V. 105, p. 997. 


Grand Trunk Railway Co.—Status of Western Ezten- 
sions—Subsidies, &c.— 


See Grand Trunk Pacific Ry. Co. and Grand Trunk Pacific Branch Lines 
under ‘‘Annual Reports’’ on a preceding page.—V. 105, p. 997, 818. 


Great Northern Ry.—Holdings of Hill Estate.— 
See Editorial columns in this issue.—V. 105, p. 715, 606. 


Leavenworth & Topeka Ry.—Sale.— 

This road has been sold by the Atchison Topeka & Santa Fe and 
Union Pacific RRs. to interests headed by F. L. Wells of Chicago. 
Mr. Wells has become President, succeeding C. T. McOlelland, and Albert 
J. Isherwood has been elected Secretary and Treasurer, succeeding E. L. 
Copeland. An executive committee has been formed to work out a plan 
for permanent operation of the road. Until Judge John C. Pollock of the 
Federal Court lifts the receivership and approves the new ownership, 
Ww. Austin, Leavenworth, Kan., the receiver, will continue to operate 
the property. Electrification has been talked of for some time past. The 
road extends from Leavenworth to Topeka, 56 miles, including 1 mile 
trackage in Leavenworth and 10 miles trackage from Meriden Jct. to To- 
peka over the Atchison Top. & 8. Fe. 

The present company succeeded the property of the Leavenworth To- 
peka & Southwestern (foreclosed) in 1900. Compare V. 70, p. 76. 


Louisville Ry.—Ezchange of Stock.— 
See Louisville Traction Co. below.—V. 104, p. 1702. 


Louisville (Ky.) Traction Co.—Dissolution Plan.— 

In view of the added expenses incident to the war, involving increased 
taxes, &c., the continued existence of the traction company is considered a 
needless expense. Company says: “It is therefore proposed to dissolve 
the Louisville Traction Co. and to have that company distribute the stock 
it owns in the Louisville Railway Co. to the stockholders of the Louisville 
Traction Co. ‘This will be accomplished by giving share for share of pre- 
ferred stock and by giving seven-tenths of a share of common stock in the 
Railway company for every one share of common stock in the Traction com- 
pany.’’ This procedure, it is stated, would in no way decrease the amount 
of dividends to be received by the stockholders.’’ 

The Louisville ‘‘Courier-Journal’’ of Oct. 2 adds: ‘It is pointed out that 
the company’s only asset consists of its ownership of the stock of the 
Louisville Railway Co. It owns all of the stock except five shares. The 
stock of the Railway Company consists of $2,500,000 preferred stock and 
$5,456,600 common stock. The letter says it is believed that a stock divi- 
dend could be declared by the Railway company to the Traction company 
so that the latter would own $3,500,000 preferred stock and $8,322,790 
common stock. The stock of the Traction company is $3,500,000 preferred 
and $11,889,700 common. This would permit of the exchange of the stock 
on the basis planned. Compare V. 104, p. 1702, 1387. 


Maryland Electric Rys.—New Director.— 

John P. Baer, of Hambleton & Co., has been elected a director to succeed 
C. Iredell Iglehart, also of Hambleton & Co., who is now in the second 
officers’ camp at Fort Myer.—V. 98, p. 1767. 


Minneapolis & St. Louis RR.—Directors.—At the an- 


nual meeting, Oct. 2, the following directors were elected: 


New directors: F.C. Letts, Pres. National Grocer Co., Chicago; F. A. 
Chamberlain, Chairman of the Board, First and Security Nationa] Bank, 
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Minneapolis, Minn.; and F. E. Kenaston, Pres. of the Minneapolis Thresh- 
ing Machine Co. 

Directors re-elected: Charles Hayden, F. H. Davis, J.S. Bache, W. H. 
Bremner, H. E. Huntington, F. P. Frazier, 8. B. November, and Eugene 
Vv. R. Thayer.—V. 105, p. 1104. 

Minneapolis St. Paul Rochester & Dubuque Electric 
Traction Co.—Again Ordered Sold.— ‘ 


Judge Wilbur F. Booth in the United States District Court at Minne- 
apolis on Sept. 28 handed down a decision prohibiting the abandonment or 
dismantling of thiscompany’s line (except as below indicated), and ordered 
that the property be again offered for sale, the time and place to be fixed. 

The Court orders that: (1) ‘The property be first offered as one parcel, 
upset price $400,000. (2) Indefault of bids for the property so offered it 
shall be offered as follows, as a whole, but with the privilege to the 

urchaser to abandon the operation of and to dismantle that part of the 
ine extending from Auto Junction to Luce Line Junction. oy price, 
$450,000. (3) In default of bids as aforesaid the property shall again be 
offered in two parcels: (a) That portion from Auto Junction to Luce Line 
Junction, without equipment, with the privilege of dismantling; upset price, 
$100,000. (b) That portion extending from 54th St., Minneapolis, to North- 
field, with equipment. and other property not included in parcel “a; 
upset price, $350,000. (4) In case parcel ‘‘a”’ is not thus sold, parcel ‘‘b’ 
shall nevertheless be offered as above provided and if not sold purchasers 
thereof shall have the option of purchasing parcel ‘‘a’’ above mentioned 
for $100,000. Ifsaid option is not exercised, then " ‘.taee “‘a"’ shall again be 
offered for sale without upset price.—V. 105, p. 73. 


Missouri Kansas & Texas Ry.—Jnterest Payment.— 

Judge Hook in the U. 8. Circuit Court at St. Louis on Sept. 28 ordered 
Receiver Charles E. Schaff to pay the interest on a note for $425,000 beld 
by the National City Bank of New York, and obtain an extension of six 
months’ time on the note, which is due Oct. 1. 3 

The note is secured by $874,500 General Mortgage bonds of the West 
Lumber Co. and $867,000 Consolidated Mortgage bonds of the M. K. & 
T. Ry. Co. V. 105, p. 1209. 


Missouri Pacific Ry.—Closer Relations.— 
See Denver & Rio Grande RR. above.—V. 105, p. 716, 498. 


National Railways of Mexico.—New Director.— 

Henry Bruere has been elected a director and a member of the New York 
local board, to succeed Ramon P. Denegri, resigned.—V. 105, p. 716. 

New Bedford (Mass.) & Onset Street Ry.—Rates.— 

The Massachusetts P. S. Commission has decided that reduced rate 
tickets be eliminated and a straight six-cent fare authorized on this com- 
pany’s line. During 1915 the company was permitted to increase its unit 
cash fare from 5 to 6 cents and sell tickets at the rate of 20 for $1. On June 
25 last the company sought withdrawal of these tickets.—V. 101, p. 923. 

New York New Haven & Hartford RR.—Plan to 
Place Company on its Feet by Sale of Preferred Stock to Share- 
holders, Proceeds to retire $45,000,000 Notes.—The share- 
holders will be asked to vote Oct. 24 at a special meeting, 
following the annual meeting, on a plan for relieving the 
company from the handicap of its outstanding $45,000,000 
notes which must of necessity be renewed at short intervals 
at greater or less cost. For this purpose it is proposed to 
create an issue of $45,000,000 7% cumulative preferred 
stock, par $100 a share, for which the shareholders will be 
permitted to subscribe. 

An official statement setting forth the advantages of the 
lan will be found under ‘‘Reports’’ above. This statement 
urnishes recent statements as to earnings to prove the strong 

position which the preferred shares should enjoy. It is under- 
stood that the prem Spear RR., owning on Dee. 31 1916 
$5,312,500 of the stock, and other of theleadiny shareholders, 
approve the plan. The average number of shares held by 
stockholders is only 60.9. 

Annual Meeting.—The fiscal year having been changed to 
end Dec. 31, the shareholders will also vote Oct. 24 on hold- 
ing the annual meeting in future years on the third Wednes- 
day in April. See also advertisement on another page. 

Increased Efficiency—The work of the directors and 
officers and employees for the last four years in trying to 
increase the efficiency of the property is now beginning to 
bear fruit. For example, in the months of March, April, 
May, June and July, there was an increase over 1916 in the 
number of tons handled one mile (which is the unit of freight 
service given to the public) and a decrease in freight train 
miles brought about by an increase in loading, viz.: 


Increase in No. Tons Decrease in Freight Increased Tons 


Month— One Mile. Train Miles. per Train. 
March ___.54,805,127 42.92% 9,711 1.51% 110.49 40.72% 
pa 39,304,184 17.83% 24,845 3.72% 74.56 22.45% 

ay......55,698,826 23.77% 28,821 4.19% 99.87 29.14% 
oS See 37,267,576 16.08% 76,693 11.84% 115.26 32.10% 
eee 33,212,673 14.97% 115,647 17.44% 134.53 40.05% 
Resulting in Earnings per Freight Train Mile— 

aa $5.42, an increase of $ .796 or 17.21% 
|" BAS eee 5.44, anincrease of .4920r 9.94% 
| Re as 5.65, an increase of .61 or 12.11% 
EE cin ae aks ooo 6.42, an increase of 1.09 or 20.53% 
OS EEE eS 6.25, an increase of 1.35 or 27.53% 


The averaze train load in June was 474.38 tons and in July 470.43 tons. 

@ co-operation of shippers and commercial organizations, public 
authorities and of the Railroad War Board in Washington have all helped 
to bring about these results. See also ‘‘Annual Reports’? above.—V. 
105, p. 1209, 1104. 


Northern Electric Ry., California.—Bankruptcy Pro- 
ceedings Against Indorsers.—The majority of the creditors 
having refused to accept the offer of $1,000,000 or about 
16% of the face value of all the claims, the creditors’ com- 
mittee has been compelled to bring involuntary bankruptcy 
ge on against the directors who were chiefly responsible 
or financing the enterprise. The creditors’ committee, 
however, expresses the view that this offer of settlement is 
as advantageous to the creditors as any which may be had. 


“Upon an examination of the facts and figures presented, the committee 
believes that the sums offered are largely in excess of any recovery available 
to the creditors from a distribution of the assets of the debtors, and are 
advised that such offers were made possible only through the co-operation 
of friends, who desired to assist the debtors, and believe that these offers 
represent a substantial recovery, that should not be lightly disregarded. 
Creditors at the meeting referred to, holding claims aggregating fully 
$2,000,000, eupenne their desire and willingness to accept the offers 


nder the advice of counsel, the committee has instituted involun 

yrcoesdines Sarid , oannnet the above-named debtors, and is confi- 

ent that they can be indu to renew their offers, as ‘compositions’ under 
the Bankruptcy Act, if the committee can secure a previous assurance from 
a large percentage of creditors, that such offers of composition will be ac- 
Seats Weventiniaion of tan debtors aitute To cos Dene Gent Geni 

M4 e debtors’ airs e tey Court 
prove that 4 facts and figures submitted to the commit 








If they are found incorrect it is the purpose of this committee to proceed 
with the bankruptcy proceedings to a finality.’’ 

The committee signing this statement is composed of Philip L. Mason, 
A. E. Sbarboro and A. L. Reed. The defendants in the bankruptcy pro- 
ceedings are Leon Sloss, Louis Sloss, W. P. Hammon, Eugene J. de Sabla Jr. 
and E. R. Lilienthal. In the attempted settlement these five endorsers 
of the $5,000,000 note issue offered $1,000,000 jointly as follows: The 
Slosses, $500,000 (in lieu of any rights accruing under the Sloss trust and 
security agreement of Jan. 31 1914); W. P. Hammon, $250,000; E. J. de 
Sabla Jr., $150,000, and E. R. Lilienthal, $100,000. The pending modifi- 
cation of the reorganization plan, it appears, does not provide for the ad- 
justment of their liability.—V. 104, p. 1703, 1489. 


Pennsylvania RR.—Assistant to President.— 


J. G. Rodgers has been appointed an assistant to the President.—V. 
105, p. 1310, 1105. 


Penn Yan (N. Y.) & Lake Shore Ry.—Fare Increase.— 

This company has been granted permission to increase its rates of fare 
as follows: A 6-cent fare between ints in Penn Yan and Holmes Inn, 
now 5 cents; 5 cents within city limits, but nearby points just outside the 
city will be in the 6-cent zone; round-trip fare between Branchport and 
Penn Yan from 40 cents to 48 cents. There will be four fare zones on the 
line and an increase of 1 cent will be charged in each zone.—V. 99, p. 49. 


Pere Marquette Ry.—Second Dividend on 5% Cum. Prior 
Pref. Stock.—A quarterly dividend of $1 25 per share (14%) 
has been declared on the $11,200,000 Prior Preference stock, 
payable Nov. 1 to holders of record Oct. 15. The initial 
dividend on the stock paid Aug. 1 amounted to $1 66 2-3 
and covered the months of April, May, June and July. 


Final Distribution of Profits to Underwriting Syndicate.— 

The ia. amen ag Syndicate Managers, J. & . Seligman & Co., 
Robert Winthrop & Co. and Kidder, Peabody & Co., have sent out checks 
in final settlement of legge to the participants in the syndicate. This 
profit, together with that previously distributed, represents, it is said, a 
total profit of 6.7% to the underwriters.—V. 105, p. 73, 910, 1310. 


Puget Sound Traction, Light & Power Co.— Writ.— 

The Superior Court of Thurston County at Olympia, Wash., on Sept. 19 
granted a writ of review ordering a rehearing of the evidence in the case of 
the company’s petition for the rescinding of the 4-cent fare in Seattle. 

It is contended ‘“That: The order signed by the commission [granting the 
company a straight 5-cent fare] was and is unreasonable and _ uniawful, 
especially in that it assumes that $15,000,000 is the value of the railway 
properties, when, in truth and in fact, the commission has never de 
the valuation of the system in Seattle, and had before it at the time of ac- 
cepting said valuation as the basis of its order that the 4-cent ticket was an 
unreasonably low rate no competent evidence of the value of the company’s 
property upon which it should be permitted to figure a reasonable return.”’ 
Compare V. 105, p. 1209, 820. 


Reading Transit & Light Co.—New Fare Schedule.— 
This company has filed with the Pennsylvania P. 8. Commission a new 
schedule of fares providing for an increase from 5 to 6 cents on the suburban 
or of fences, Norristown and Lebanon, to go into effect Nov. 1.—V. 
’ p.- ’ ° 


St. Louis Southwestern Ry.—New President.— 


J. M. Herbert has been elected President to succeed Edwin Gould, who 
remains Chairman of the Board.—V. 105, p. 998, 384. 


St. Paul Southern Electric Ry.— Default—Committee.— 


Pres. Irving Todd is quoted as saying in substance: 

The St. Paul Southern is just about breaking even on operating expenses. 
There is no money to pay interest on bonds. It is reported that owners o 
first mortgage bonds, with interest in default, have taken steps to foreclose. 
Officers of the road have done the best they could, but there simply is not 
enough business to pay for the operation of the road and leave anything 
over for mortgage interest. In fact, there is not enough business to 
warrant the road. I do not know what to advise. 

{The second mortgage bondholders, it is reported, have appointed a 
committee headed by W. W. Cutler to investigate and make a report upon 
the status of the road.]—V. 100, p. 2168. 


San Joaquin Light & Power Corp.—Bonds Offered.— 
Girvin & Miller, San Francisco, are recommending an ad- 
ditional amount of this company’s First and Refunding Mtge. 
6% bonds of 1910 due Aug. 1 1950 but callable at 105 and int. 
Int. F. & A. without deduction of normal Federal income tax. 


The territory served covers seven of the principal counties of the San 
Joaquin Valley: i.e., Mari » Merced, Madera, Fresno, Tulare, Kings, 
and Kern Counties, a territory about 195 miles in length by 78 miles in 
width, with a Day eo a amounting, according to census of 1910, to 
192,514, which is increasing rapidly. 


Capital Outstanding as of Sept. 1917. 


Divisional bonds (closed) -$2,786,000 Qony Sat, LON gaat Deb_$1,000,000 
First & Refunding Mtge. stock 6% Cum 6,500,000 
bonds (this issue) -___—-_ 7,455,000 | Common stock 


Earnings for calendar Years as Certified by Accountants. 








1912. 1914. 1915. 1916. 
Gross operating revenue_$1 ,363,643 $1,827,588 $e ons 1,806,772 
Net income avail. forint. $842,211 $1,123,007 1,082,988 1,086,773 
Tot. bnd. int. ch’gs (net). 373,651 474,462 84,697 474,995 
Bal. avail. for divs., &c_._ $468,560 $648,545 $598,291 $611,778 
Compare V. 101, p. 2149; V. 104, p. 1903.—V. 105, p. 1001, 915. 


Staten Island Rapid Transit Ry.—Reduced Service.— 

As a tentative regulation, revocable if the P. 8. Commission finds the 
service furnished not adequate, this company will be permitted to reduce 
its train service between 9 a. m. and 4 p. m., to a forty-minute interval on 
its Arlington and South Beach lines and may reduce to one train per hour 
each on these lines, its service between 9 p.m. and5a.m. The company 
applied at first to eliminate 88 trainsin all. Compare V. 105, p. 608. 


Twin City Rapid Transit Co.—Wage Advance.— 

This company has advanced the wages of its employees 10%, effective 
Oct. 1, following a conference with a committee representing the men, who 
had threatened to strike.—V. 104, p. 447. 


United Railroads of San Francisco.—Suggested Pur- 
chase of Company’s Lines by the Municipality Looked Upon 
with Favor.—Recommending that the city of San Francisco 
purchase the properties of the United Railroads Co. and thus 
solve the city’s transportation difficulties, the Public Utilities 
Committee of the San Francisco Board of Supervisors on 
Sept. 25 adopted the following resolution: 

Resolved, That it is for the best interests of the people of the city and 
county of San Francisco that the city and county acquire all of the proper- 
ties of the United Railroads if said properties can be purchas upon 
equitable terms; and be it further 

Resolved, That the City Engineer be and is hereby authorized to confer 
at once with a representative of the United Railroads for the purpose of 


seviving at a basis of valuation and that he report at an early date to this 
oard. 


Adoption of: the resolution, it is stated, does not commit the city tothe 
purchase of the properties, or to any Bmw of valuation to arrive at a price 
to be paid, should the purchase be decided upon, but only appoints the 
City Engineer to confer with United Railroads representatives, to attempt 
to arrive at a basis upon which the value of the properties might be ascer- 


tained. No plan is officially before the committee or the Supervisors. 
Whatever plan is adopted, any scheme of se and any price to be 
paid must ratified 





not be held before next July. 


y_the people of the city at an election, which a 
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Mayor Rolph of San Francisco, following the conference 
at which the above resolutions were adopted, addressed a 
letter to the Board of Supervisors in which he stated: 

1t was the consensus of opinion, without difference or division, of these 
many representative men [those attending the conference] that circum- 
stances demand immediate action. The reorganization committee is 
unanimously of the opinion that it would be appropriate for the company 
to sell to the city, and would use all of its influence to bring about that re- 
sult. The committee has not given any consideration to the details, but is 
Wiiiing to co-operate to bring about a sale on equitable terms. 

Jesse W. Lilienthal, President of the company, is quoted: 

I am heartily in favor of the suggestion [the sale to the city], as it has been 
reported to me by those who attended this morning’s conference. It has 
been my hope from the beginning of my administration that I might pre- 
cipitate negotiations for the acquisition by the city of the United Railroads 
properties at a price that should be fair and equitable to both parties. A 
man does not have to be an enthusiast for municipal ownership to realize 
that this is the solution of the situation which otherwise means needless 
waste in duplicating lines. 

And further in a statement made to the employees he says: 

A negotiation has been started by the city looking to the acquisition of 
the United Raijroads. If any such agreement should ever be arrived at 
it will take many months, under the most favorable circumstances, to con- 
summate such a matter. As we have stated before, we wish you to under- 
stand that we will not entertain any such overtures except upon the indis- 
pensable condition that the employees who have remained loyal to the ser- 
vice shall, in any event, permanently retain their present positions. 

The conference at which the foregoing resolutions were 
adopted followed, it is said a meeting held on Sept. 24, the 
Mayor, a committee of citizens and the members of the re- 
organization committee being present, at which it was pro- 
posed to appraise the physical property now and buy on the 
installment plan, and also to agree with the United Railroads 
on a year determined to be a fair measure of its net earnings 
or take an average of five years’ net earnings as the price to 
be paid by the city each year for every year of the franchises. 
The method proposed contemplates no bond issue, but would 
be carried into effect through a charter amendment which on 
adoption by a vote of the people not earlier than July 19 1918 
and ratification by the Legislature, would give the city pos- 
session of the system. 

At the request of the Supervisors, the Calif. RR. Commission has started 
on its investigation of the financial condition of the company to determine 
whether it is in a position to pay the wage demands of the platform men. 

Appeal to U. 8. Supreme Court to Prevent Parallel Line.— 

The Company on Sept. 26 appealed to the U. 8. Supreme Court from the 
decision of the State Court at San Francisco denying the injunction against 
the four tracks on Market St. This action was taken to protect the rights 
of the company in the event of the purchase negotiations failing or being 
defeated by vote. Compare V. 105, p. 1310, 910. 

Income Account and Balance Sheet.— 


[See California Ry. & Power Co. under ‘‘Annual Reports’ on a preceding 
page.|—V. 105, p. 1310, 910. 


United Ry. & Electric Co. of Balto.— Wage Advance.— 
This company has increased the pay of conductors, motormen and shop- 
men by two cents per hour, making approximately $250,000 yearly added 
to the payroll. About 3,700 employees will benefit.—V. 105, p. 1105, 910 


United Light & Rys. Co.—Resulis for Aug. 31 Years.— 
Earnings from operations of sub. cos. and other sources: 


Aug. 31 Yrs. 1916-17. 1915-16. 1916-17. 1915-16. 
Gross income_$2,016,845 $1,850,434| Bds. disc., &c. $226,021 $181,995 
Exp. & taxes_ 164,112 140,901 | Pref. divs___- 602,724 592,516 
Int. charges_. 429,921 383,010| Balance, surp. $594,067 $552,012 


Combined earnings, including subsidiary companies: 
Aug. 31 Yrs. 1916-17. _ 1915-16. 1916-17. _ 1915-16. 
Gross earns__$7,241,842 $6,736,188 | Int. & pf. divs.$1,450,311 $1,339,118 


Net, after tax.$2,738,680 $2,676,829 | Balance, surp.$1,288,369 $1,277.71 
—vV. 105, p. 820, 499. 


United Rys. of St. Louis.—Objections to Proposed Plan.— 

At a meeting of the Public Utilities Committee of the St. Louis Board of 
Aldermen on Sept. 17 last, a committee of the Chamber of Commerce 
entered opposition to certain features of the spepece® ordinances looking 
toward the settlement of the differences between the city and the company. 
It is thought likely that these measures although approved in general will 
be in part redrafted.—V. 105, p. 1105, 717. 


United Railways Investment Co.—Earnings.— 
June 30 Yrs. 1916-17. _ 1915-16. 1916-17. 
Total income_$1,891,583 $1,766,226] Prov. 





1915-16. 
toward 


ee taxes, losses on se- 

Pee $84,441 $73,743 cur. owned. $714,803 -— _-- -- 
Bond interest. 935,150 954,900 | Total deduc’s_$1,891,583 $1,189,064 
Other interest 157,189 160,421|Balance,surp. None $577 ,162 


rp 
The total profit and loss lus June 30 1917 was $7,055,715 after cred- 
iting discount on bonds purchased for sinking fund, $106,700. 
The annua! report of the California Railway & Power Co., a subsidiary 
of ore Samed Holeey Investment Co., will be found on a preceding page. 
—vV. aS s 


Western Maryland Ry.—Coal Co. Merger.— 
See Monongalia Coal Lands Co. under ‘‘Industrials’’.—V. 105, p. 717. 


Winston-Salem Southbound Ry.—E£arnings.— 


Years Gross Net after Other Interest Rents Balance. 
Ending. Earnings. Tazes,&c. Income. Charges. &e. Surplus, 
Dec. 31 1917_ $790,336 $404,818 $25,459 $247,275 $56,380 $126,622 
June 301916. 609,993 276,725 24,693 250,644 38,540 12,235 


—V. 92, p. 1180. 


INDUSTRIAL AND MISCELLANEOUS. 


Acme Wire Co., New Haven, Conn.—Earnings.—An 
exchange journal says: 

We are informed that the net earnings for June last were about $20,000, 
for July about $25,000 and for August probably $30,000. At the present 
time the business, we understand, is running at the rate of $3 500,000 a 

r gross, as against a total of $2,000,000 for 1916. The stock was sold 
ess deen a year ago at $35 a share, but the present market is 18 to 23, al- 
though these quotations are merely nominal. 

The company has a large and growing business, and has paid dividends 
since Dec. Bt i908, total over $350,600 in cash and $300,000 in stock. 
The dividend due Sept. 1, however, was passed. The company in its cir- 
cular to stockholders report that the dividend has been more than twice 
earned, but that owing to the increased cost of raw materials it has thought 
it best to conserve its resources and make payment of this divdend 
some time in the not distant future. [Capital stock auth. $1,500,000; issued 
$1,000,000, par $25.] Compare V. 105, p. 1210: V. 103, p. 2343. 


f Aetna Explosives Co., Inc.—Deposit of Stock.—The 
stockholders’ protective committee is calling for deposit of 
stock, both common and preferred, with the Columbia Trust 
Co., as depositary, not later than Oct. 15. In circular of 
Sept. 29 they say in brief: 


The report of the receivers, dated Aug. 20 1917, shows the profits realized 
during the brief period from April 19 1917 to July 31 1917 are in a large 








measure the result of war orders and war conditions, and while, therefore, 
those earnings cannot be taken as Va ah oo ese normal operations in times 
of peace, the fact is that the oe com | doing a large and profitable commer- 
cial business which should be increased and, under proper management, 
insure the future success of the company. In our opinion, the war and the 
commercial plants, co-operating with each other, should be kept intact 
and conserved as a going concern. It is reasonable to expect that, so long 
as the war lasts, the profits from war orders will continue and in that case 
the amounts realized will make possible a substantial reduction in the out- 
otqnding Saceitecnes and a partial amortization of the war plants. 

The improved conditions since the receivers took charge have attracted 
the attention of outsiders and inspired in them a desire to gain control 
of the business either by purchase or through a reorganization of the com- 

any. Some of those who have thus been active were connected with the 
ormer management of the company and their renewed intervention in its 
affairs would ay be calculated to inspire the confidence of the stock- 
holders. Up to this time we have been able to frustrate all such plans 
but as the financial condition of the company improves this danger 
increase. Another danger oqpeneing even more inent is the action 
Pawnee | taken by the committee of bondholders. That committee has, 
through the trustee under the mortgage, served certain notices upon the 
receivers which evidence an intent to institute foreclosure proc . 

Any dissenting depositor of stock will be allowed 20 days in which to 
withdraw on payment of his share of expenses, &c. 

Howard Bayne, a Vice-President of Columbia Trust Co., has been added 
to the committee, which includes also Henry Auchu (formerly Pres. Key- 
stone National Powder Co.), Asa K. De Witt (State Senator), Justus Von 
Lengerke feeey Pres. National Powder Co.), F. E. Baldwin (State 
Senator), John Rice (formerly Pres. Pluto Powder Co.), with Thos. H. 
Hammond, Secretary, room 1631, 120 Broadway, N. Y. City. Compare 
V. 105, p. 1311, 999. 


American Can Co., N. Y.—Dividends.— 
Current press reports which we have been unable to substantiate state 
that an interest identified with the company says that remaini back 
dividends on the preferred stock amounting to 3.71% will bably be 
paid in December. It is not likely that the common stock will be placed 
on a dividend basis this year.—V. 105, p. 999. 


American Pipe & Construction Co., Philadelphia.— 
Receivership.—The shareholders on October 1 declined to 
approve the appointment of Robert Wetherill, now tem- 
porary receiver, as permanent receiver for the company and 
selected the following committee to protect the interests of 
the stockholders: 


Walter George Smith, Chairman ex-officio; 8. Price Stevenson, Francis 
M. Brooke, Horace F. Weeks, Francis X. Quinn, Alexander Henry Carver, 
Secretary.—V. 105, p. 1311, 74. 


Amer. Smelting & Refining Co.—Bonds Tar Exrempt.— 

The mortgage securing the issue of Ist Mtge. provides that the 30-year 
5% Series ‘‘A’’ bonds which include all the bonds recently listed on the N. 
Y. Stock Exchange, being those issued in exchange for the Series ‘‘A’’ and 
Series ‘‘B’’ pref. stock of the American Smelter Securities Co., shall be pay- 
able both principal and interest ‘‘without deduction for any tax, assessment 
or Governmental charge (including Federal income taxes but excepting 
inheritance taxes and State income taxes), which the company or the 
Trustee shall be required to pay or retain therefrom under any present or 
future law of the United States of America or of any State, county, muni- 
cipality or other taxing authority therein.’’—V. 105, p. 1099, 608. 


American Spirits Mfg. Co.—Decision.— 
See Distillers’ Securities Corp. below.—V. 103, p. 62. 


American Sugar Refining Co.—Case Dismissed.— 

The ouster suit brought by the State of Louisiana against this company 
has been dismissed on the motion of the State Attorney-General, who, in 
giving the reason tor the action, stated that “‘the company satisfactorily 
compromised cases with the sugar planters, handled last year’s crop fairly, 
and has shown a disposition to continue to treat the industry fairly.” 

The dismissal of this suit was foreshadowed by the settlement in April 
last (V. 105, p. 1492) of 185 so-called ‘‘planters’ damage suits,’’ asking 
treble damages under the Sherman Anti-Trust Law, amounting to $159,- 
000 ,000.—V. 105, p. 1311. 


American Sumatra Tobacco Co.—New Directors.— 

F. de C. Sullivan has been elected a director of this company. Charles 
Sobey, formerly a director, and M. L. Floyd, formerly Pres. of the Con- 
necticut Tobacco Co. (recently acquired—V. 105, p. 182), were also elected 
directors.—V. 105, p. 1311, 815. 


American Woolen Co.—Wage Increase.— 
This compesy announces an increase of in, = the wages of ie mill 


employees effective Oct. 8.—V. 104, p. 949, 
Amoskeag Manufacturing Co., Boston.—Report.— 


Years ending— June 2 '17. May 31 '16. May 31 '15. May 81 °14. 
Cotton & worsted cloth: 








Produced (yds.)._..-202,872,976 200,576,754 213,983,728 235,049,159 
Sold (yds.)__-..--..-- 200,223,653 201,552,242 217,683,396 229,633,588 
Cotton bags produced_. 1,203,335 1,713,339 1, ,04 1,179,295 
go mi do sold _._. 1,209,553 1,715,817 1,487,466 1,169,408 
esulis— 
Received from sales__~_.$30,439,215 $20,684,294 $19,124,682 $20,658,269 
Cost of manufacturing... 29,569,372 19,354,641 17,856,943 19,893,852 
ee Pa ea $869,843 $1,329,653 $1,267,739 $764,417 
Increase in inventory... +463,767 —150,472 —188,326 +4258,470 
el: I a notes Mead $1,333,609 $1,179,181 $1,079,413 $1,022,887 
Preferred divs. ($4%)-- $518,400 $518,400 $518,400 $518,400 
Common divs. ($3).--- 518,400 518,400 518,400 518,400 





Balance, sur. or def__sur.$296,809sur.$142,381 sur.$42,613 def.$13,913 
GENERAL BALANCE SHEET. 
June 2 "17. May 31 °16. 


$3,000,000 ,000,000 
15,952,545 14,876,388 


Assets— 
BREGE C660S0 OE INGCRTIOD . o.w c mc ccdpccecnccsmen 
Merchandise, cash and accounts receivable_-_----- 





i a i sch ils Laila Maciel then inline nin hie A $18,952,545 $17,876,388 
Liabilities— 
Notes and accounts payable._.......-..------- $5,408,942 $4,840,858 
Profit and loss and reserves._..-..-..---.------- 13,543,603 13,035,530 





OD aaa js os edn ch alin nla 0. es we ch a be op $18,952,545 $17,876,388 
Lt oy capital stock as of June 2 1917 consists of 172,800 shares of common - 
stock an 


115,200 shares of pref., both with no par value.—V. 103, p. 1304. 


Anaconda Copper Mining Co.—Copper Production lbs. 

1917—September—1916 Decrease.| 1917—-9 Months—1916 Decrease. 

é , ‘ J 26,600,000 | 189,025,000 250,900,000 61,875,000 

A heavy decrease in production for September 1917 was expected in view 

of the shutting down of the mines for the greater part of the month. Partial 

operations were resumed on Sept. 24 and at last advices were being con- 
ducted on a 55% of capacity basis.—V. 105, p. 999, 1211, 1311. 


Associated Dry Goods Go.—Subsidiary Co. Stock.— 
See James McCreery & Co. below.—V. 104, p. 1492. 


Atlantic Gulf & West Indies SS. Co.—Tonnage Subject 
to Government Charter.—The following published statement, 
has been revised for the “Chronicle:’ 


Under the new steamship rate arrangement it is probable that by Oct. 15 
about 90% of the company’s 300,000 tons of steamers will be under Gov- 
ernment charter rates. This does not mean that on that date the Govern- 
ment will take 90% of the tonnage and immediately divert it to transat- 
lantic service. But the new rates when they go into effect will amount to 
the Government taking over the boats. 

If not needed for war purposes the owners may continue to operate them 
in regular lines of business but at the new schedule of rates prescribed by the 





Government. In case the company kept 60% or 70% its tonnage for 
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a time for coastwise service this new rate arrangement would therefore 
practically mean an increase in coastwise rates. 

It is settled that as plans stand now the Government agrees 
charters ranging from $5 75 per ton up to $7 based on size of boats. 
this charter the Government pays for all coal consumed, pays the war risk 
insurance and certain minor items of expense. ‘The owner of the boats pays 
for hire of the crew and their board and for ordinary marine insurance. 
The war risk insurance is of course the big factor and this is borne entirely 
by the Government. 

In the case of this company with its 90 steamers the bulk of these boats 
classify between 2,500 and 4,000 tons and it seems likely that their charter 
party rate will average around $6 50 per ton. It is also to be remembered 
that the com pany 20,000 tons of steamers not under the American flag. 
This tonnage will not be subject to the new rates or to war use. 

In addition to its steamers the company has 165 tugs and lighters. They 
represent several thousands of tons and several millions of Soqperty.. If the 
Government uses them it will naturally pay for their use. his will be in 
addition to what is earned from regular charter rates for steamers. Of the 
company’s 90 steamers there are 11 or 12 which are less than 2,500 tons. 
These boats will not be disturbed at present.—V. 105, p. 1211, 911. 


Atlantic Steel Co.—E£ztra Common Dividend.— 
An extra dividend of 1% was paid Oct. 2 on the common stock in ad- 


dition to the regular quarterly 144%. In July and August last 5% extra 
was paid.—V. 105, p. 292. ' ‘ 


Baltimore Tube Co.—New Directors.— 

John M. Dennis and Robert D. Hopkins have been elected directors to 
fill vacancies caused by the resignations of Henry M. Keith and Edward 8S. 
Hyde of New York.—V. 104, p. 666. 


Bethlehem Steel Corp.—Orders: etc.— 

According to ‘‘The Wall Street Journal,”’ this company has now a total 
of more than $400,000 ,000 of new business on its books which is understood 
to be a new high record. The directors are expected at their next meeting 
to declare the regular dividends on all the stock issues. Capacity of the 
company’s plants is being increased and the company is expected to be in a 
stronger financial position in 1918 than during current year. V.105,p.1311. 


Bon Air Coal & Iron Corp.—Second Payment.— 

In addition to the recent payment of more than a half million dollars on 
this property by the successor corporation interests, which payment was 
distributed among the various holders of the bonds of the old company 
(V. 105, p. 1211), a second payment of $220,000 has just been made, ap- 
plying to the land property of the company.—V. 105, p. 1211. 


Borden’s Condensed Milk Co.—Milk Price Announce- 
ment—Necessity for Increase.—This company’s subsidiary 
the Borden’s Farm Products Co., Inc., makes an announce- 
ment in our advertising columns which we cite in part as 
follows (compare V. 103, p. 1592): 


The price of milk at the farm is again increased, effective Oct. 1 1917. 
It naturally follows that our selling prices must also be increased 

he producers have named a price of $3 10 per cwt. for milk containing 

3% butter-fat, with an additional 4c. for each one-tenth of 1% of butter-fat. 

Judged by the fat content. of the milk purchased this month and the 
record of October milk of former years, the quality of the milk purchased 
by this company in October will average at least 3.9% butter fat. These 
+S over 3% add 36c. to the base price of $3 10, making a total cost of 

46 per cwt., or approximately 7c. per quart. This is an increase of 
1c. per quart over the present prices to the producer. This makes neces- 
ony 0 increase of at least 1c. per quart in our selling prices. 

e fear that in view of the present v large decrease in sales, this 
increase will not be sufficient to cover the increased cost of milk an 
greater fixed expense per unit, resulting from decreased volume of business, 
and leave a profit of 4c. per quart. owever, in view of the present trying 
conditions under which we are all living, we have decided to defer any 
increase beyond the 1c. forced upon us, until such time as we have an 
Seay to learn from our records and accounts of the extent to which 

e@ disposition of surplus milk and our decreased volume of sales under 
resent prices have increased costs, as well as to observe the extent of any 
further ecrease in sales following Oct. 1 price adjustments. 
A study of the latest costs under present reduced volume and particularly 
e effect of a further decrease in sales, if experienced, may make a further 
advance necessary in the near future. However, under present conditions 
we prefer to forego reasonable profits om glee and to make sure of the 
necessities of the situation rather than possibly to add unnecesarily 
to an already burdensome situation. 
Effective Oct. 1 1917, and until further notice, selling prices will be: 
Home Service—In metropoiitan district, delivered at your home, in 
Pro rly protected pechagee and at a proper Semperatare: 
alf-pints condensed milk___13 cts. ante fluid milk, Grade B__14 cts. 
Half-pints route cream___-__-_ 16 cts. | Qts. selected milk, past.,Gr.A 15 cts. 
Half-pints extra heavy cream _21 cts. | Quarts certified milk, Grade A 26 cts. 
Store Bottle Service.—In New York City, bottled milk and cream delivered 
at stores for distribution by them, = taking delivery at the store: 
Grade A milk, quarts, 13%c. each; Grade B milk, quarts, 124%c. each; 
plus bottle deposit of 5c. 
Bulk Service.—Grade B milk in cans will be delivered to stores for 10 cts. 
per quart and cream, buttermilk and pot cheese at proportionate prices. 
The Dairymen s League, representing 42,000 members, claim that the 
; dairymen's cows on their farms are in danger of being slaughtered 
on account of the scarcity of lzbor, high prices of feed and low prices for 
milk, unless more milk is used. 


Several public inquiries into the rise in the cost of milk are proposed. 
—V. 105, p. 292." m 


Breitung Iron Co.—First Lien Secured Notes.—This 
company has made an issue of $1,500,000 First Lien 10-year 
convertible 7% secured notes, dated Aug. 1 1917, due 
Aug. 1 1927, but redeemable at 105 and int. Denom. 
$1,000 and $500. Auth. $3,000,000. A circular shows: 


The notes are convertible until Aug. 1 1922 iito common stock on basis 
of one share stock for each $100 notes. If called for redemption may be 
converted (until Aug. 1 1922) up to 30 days prior to redemption date. 
Int. F. & A. at the office of the trustee, The Guardian Sav. & Trust Co., 
Cleveland: also at Guaranty Trust Co. of N. Y., or Continental & Com- 
mercial Nat. Bank, Chicago. In so far as may be permitted by law, the 
company agrees to pay the interest on these notes without deduction for the 
amount of the normal Federal income tax, in force on Aug. 1 1917. The 
company has no mortgage indebtedness. Subsidiary companies have out- 
standing $1,200,000 bonds and long time notes. A special fund is to be 
created from 50%, of the earnings after note interest and pref. dividends in 
each year, up to July 1 1920, to be maintained at an amount equal to that 
existing on that date, either in propecty or othe: 


rwise, so long as any of this 
note issue is outstanding. After July 1 1920, 25% of all earnings, after 


interest and pref. dividends shall be applied to the redemption of notes. 


Pres. E. N. Breitung, Aug. 31 1917, reports in substance: 
The Deincipel mines controlled the company are located in the Ne- 
unee District of the Marquette Iron Range, and with the other minin 
controlled in this one district alone, comprise over 1,300 acres, o 
which 1.000 acres are known to be within the iron formation. 


to pay 
Under 


rice 
the 


With the 
aforesaid sapertes have been consolidated several iron mining properties 
in other districts and development of all the properties is proncsed The 


company see . cacuewees for the transportation of ores in the boats of a sub- 


sidiary an arrangements (which have extended over a long period) 
pi eemates interests in Cleveland for the sale of the product of its 


The notes are the direct and only obl 
are secured by the deposit with the trustee of all the contin! stock of the 
subsidiary companies owned. Payment of prieerne! and interest is further 
secured by an assignment by the owners of the fee of the principal properties 
in the Negaunee District, of all ground rents, royalties and other payments 
due and to me due to such fee owners, as additional security for the 
payment of the principal and interest of this issue. This virtually ties the 
Derty belonging to ite prosent subsidinnion hich eae al Stock OF Bro: 
py yt Bag per pang 

e net assets 0’ © company and its subsidiaries, exclusive of 
ened pt oing value, are $9,428,743. The subsidiaries ha 


tion of the company and 





ve quick 
y convertible outside investments of more than $1,200,000: 














The notes will provide the company with funds for corporate requirements 
and over $1, ,000 new cash working capital. 
Net earnings for the year ending July 1 1918, based on actual sales to 


date, are estimated at $800,000. After interest and pref. dividend, an 
earning capacity of nearly $7 per share on the common stock is indicated. 
In two years’ time the annual net earnings (based on pre-war prices) should 
approximate $1,500,000. 
Assets as Appraised Giving Effect as of April 1 1917 to New Note Issue. 
Property Assets—Permanent equipment and development, $1,- 

227 .563; mineral lands and leases, $7,078,250; investment in 

CDs, FOULS as COA... .- . pwenacecec sncog ssn geeeaunness $8,631,073 
Current Assets—Cash, new capital, $1,000,000; in subsidiary com- 

panies (B. I. Co.’s proportion), $51,131; total_----$1,051,131 

Accounts receivable, $842,752; deferred prepaid insurance and 

bond discount, $91,908; sinking fund for retirement of above 

bonds, $95,950: inventories, ore on hand, &c., $338,907; total. 2,420,648 
Less current liabilities, $422,978 ‘bonds and long-time notes of 

two subdidiarios, $1,200,000. S00Al. onc ceo cccccssccswcecs $1,622,978; 


Total Net Assets, exclusive of good will, going value, &c__----- $9 428,743 
{An offering of these notes, it is expected, will be made at some future 
date by Breitung & Co. and Childs & Co., of N. Y.—Ed.}—V. 105, p. 999. 


Burns Bros. (Coal), N. ¥.—Government Supervision of 
Retail Prices for Coal and Coke.— 
See Editorial columns on a previous page.—V. 105, p. 609, 501. 


Butte & Superior Mining Co.—Concession—Litigation.— 

In connection with the recent decision of Judge Bourquin in the U. 8. 
District Court at Butte, Mont., in the case of Minerals Separation vs. 
Butte & Superior, the latter company was ordered to file a bond of $2,500,- 
000 and deposit all earnings with the Court pending the decision of the 
U. 8. Court of Appeals at San Francisco, for alleged misuse of the plaintiff 
company’s processes. The defendant company, however, has obtained 
a concession ab re to by all parties whereby it will be able to continue 
operations. nder’ the original Court order the closing down of the com- 
pany’s mine was understood to be inevitable. Under the concession agree- 
ment it is believed that the company will still have to deposit with the 
Court its monthly net profits and withhold dividends until final decision 
is reached. Compare V. 105, p. 1211, 1106. 


Calgary Power Co., Ltd.—New Director.— 
R. W. Killam has been elected a director.—V. 103. p. 576. 


California Petroleum Corp.—Common Stock to be Listed. 
The N. Y. Stock Exchange has authorized the listing on and after Oct. 1 
1917 of $14,844,400 common stock on official notice of issuance in exchange 
for outstanding voting trust certificates therefor, with authority to add 
(1) $32,600 common stock on official notice of issuance in exchange for 
outstanding scrip. and (2) $123,000 common stock from time to time on 
official notice of issuance and payment in full, making total amount to be 
listed $15,000.000. 


Consol. Earnings.—6 mos. end. June 30 1917 and cal.yr. ’16. 


6 Mos.’17. Year '16. 6 Mos.’17. Year ‘16. 
Gross earnings$1,433,813 $2,081,154] Bal. for pf.div.$1,057,967 $811,949 
Net earnings. 1,162,392 1,511,658) Pref. divs.(2%) 246,861 493,721 
Bond int., &c. 104,425 699,709|Bal., surplus. 811,106 318,228 


The total accumulated surplus June 30 1917 was $1,391,085.—V. i05, 


p. 501, 391. 


Canada Copper Corp., Ltd.—Bonds Called.— 

The outstanding ($63,800) trust convertible gold debentures have been 
called for payment Jan. 1 next. These will be refunded from an issue of 
$2,500,000 10-year 6% ist M. sinking fund conv. gold bonds. 
V. 105, p. 609, 912. 


Canada Foundries & Forgings Co., Ltd.—Acquisition. 

The shareholders will vote Oct. 10 on ratifying the propese! of the 
directors to purchase the De Laney Forge & Iron Co., Inc., of Buffalo, N. 
Y.—V. 104, p. 1705, 1047. 


Cerro de Pasco Copper Corporation.—Production.— 
Sept. 1917. 9 Mos. 1917. 
Copper peodmetion Ce IB.) «nc. ccccnidnboiawed 7,041,000 52,575,000 
—V. 105, p. 1000, 609. 


Charcoal Iron Co. of America.—Preferred and Common 
Stocks.—Webb, Lee & Co., Detroit, are specializing in the 
preferred and common stocks of this Michigan enterprise 
described as one of the largest producers in the world of 
charcoal pig iron. The bankers report: 


Capitalization Authorized and Issued (See Balance Sheet). 
Cumulative pref.6%, par $10. Divs.J.&D. Tax ex’pt in Mich..$5,217,250 
Common, 6% yg! $10. ahve, parehie OS ERS OEE S ,350 
Timber Pur. 6% bonds dated May 15 1917(see also bal. sheet). 325,000 

S00 S856.000 6% Timber Purchase bonds will be retired in full, three 
years from date. 

Both stock issues are listed on Detroit Stock Exchange and dealt in 
Chicago, Toronto, Montreal and on New York Curb. 

Properties.—The plants and furnaces have recently had several hundred 
thousand dollars expended on them to maintain the modern physical equip- 
ment located at Newberry, Manistique and Boyne City, in Mich., and - 
land, Wis.; the Yale Mine on the Gogebic Range at Bessember, Mich. The 
company is believed to be the largest producer in the world of charcoal pig 
iron, wood alcohol and acetate of lime (manufacturing cost of charcoal pig 
iron $15 per ton). Manufacturing cost of alcohol 20c. per gal., selling price 
now 70c. per gal. 1917 output estimated 1,400,000 gals. Acetone, used 
in explosives; hardwood lumber, iron ore, &c. 

Supplies.—The company is building and equipping a new shaft with 
cogneny of 500,000 tons of ore per year. A contract has been made to 
deliver 200,000 tons per annum for the next ten years. The company 
recently purchased 55,000 acres of hardwood timber in Gogebic County 
adjacent to the Ashland furnaces, and in Luce and Schoolcraft Counties 
adjacent to the Newberry furnace. [See balance sheet below.] 

Business Prospects.—The company has sold approximately all its 1917 
supply at excellent prices and has contracted to deliver more than half of 
its 1918 output at an average price of more than $45 per ton. harcoal pig 
iron sells for $1 to $4 more per ton than coke pig iron. On account of the 

t —p charcoal pig iron is in great demand and the company is 
ving no difficulty in contracting for their output at $60 per ton. Similar 
conditions prevail in the demand for acetate of lime and acetone. 


BALANCE SHEET, JUNE 30. 


See 








1917. 1916. 1917. 1916. 
Assets— $ $ Liabtlities— x $s 

Cost or props., new 6% pref. stock_... 5,217,250 5,217,250 
construc. & adds. 9,054,408 8,029,814| Common stock.__. 2,839,350 2,839,350 
Inventories -_..... 1,346,369 1,314,323|6% Tim. Pur. bds. 325,000 ---..-. 

Notes & accts. rec. Ashland Tim. Pur. 
less adv. on pig contract........ OG oi is 
iron accts. rec... 355,241 275,651) Bank loans ______- 325,000 548,000 

Advance pay’ts on Advance sec. by pig 
ore purchase.... 149,676 115,544) tron warrants __- 24,000 157,500 
Misc. advance..--_-. 33,744 5,834! Adv. for new cons. ..------ 72,000 
ST Leis 60,501 120,675| Notes payable____- 35,669 37,860 
Unexpired insur. & Accts. payable, &c. 373,428 ,330 
prepaid taxes.... 193,251 54,305 | Accrued interest... ...----- 2,286 
Liberty bonds_--.-- Le aes pecialreserves.... 318,899 172,274 
Aperued tate8..... cnceceno 5,753 

Income, cap. stk. & 

excess taxes ( 

ticipated)....._- SUOGT caesan 
ds 3 ahtvin ts pierinte 1,487,627 621,541 
Datel o. cecste 11,217,690 9,916,145 Tees 5S 11,217,690 9,916,145 





Officers and Directors.—Pres. 


, Frank W. Blair, Pres. Union Trust . 
Detroit; Vice-Pres., J. W. Mitchell, 


Co. 
Toronto, Ont., and Edwin Lodge, 
Detroit; Secy., H. H. Bingham, Detroit; Treas., F. W. Hutch , Detroit; 
Directors, Frank W. Blair, Edwin podge, H M. Campbell, Detroit; F. 
M. Harrison, N. Y. City; J. W. Mitchell; yy A Fullerton, London, Eng.; 
Geo. J. Webster, Marquette, Mich.—V. 105, p. 501. 
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Chevrolet Motor Co.—Shipments—New Director.— 
The shipments for week ended Sept. 29 1917 were 3,502 cars against 


pt (gg for the corresponding period in 1916, an increase of 1,838 cars, 


R. F. McLaughlin has been elected a director to fill a vacancy.—V. 
105, p. 501. 


Chino Copper Co.—Copper Production (in lbs.). 

1917—-August—1916. Increase. 1917—8 Monthsi916— 
6,824,127 6,326,11 498,011/53,939,598 47,576,151 
—V. 105, p. 913, 609. 


Citizens Gas Co. of Indianapolis.—Earnings.— 





Increase. 
6,363 ,447 


6 Mos.end. Gross Net (after Other Bond Rental on’ Balance, 

June 30. Earnings. Tazes). Income. Int.,&c. Oper. Prop. Surplus. 
oo) $1,991,691 $216,552 $182,863 $60,508 188,446 $150,461 
1946... 1,639,243 354,069 157 ,265 57,958 187,701 265,675 


For the 6 mos. to June 30 1917 the company paid $143,198 in dividends, 
against $187,509 for the corresponding period in 1916. 

Other income in 1917 includes net benzol earnings, $153,389, against 
$146,093 in 1916.—V. 104, p. 865, 562. : 

Claflin’s, Inc., N, Y.—-Sale of Plant.— 

This company announces the sale of Defender Mfg. Co. to Efkay Mfg. Co. 

The Defender Mfg. Co. was recently purchased by the Claflin's, Inc., 
from the Mercantile Stores Corporation for about $500,000; the proceeds 
being used to reduce the principal of the $1,206,856 Defender notes of the 
Mercantile Stores Corp., making about 47.31% so paid, along with 24% 
paid from other sources.—V. 105, p. 822, 183. 


Coast Valleys Gas & Electric Co.—Report.— 
See California Ry. & Power Co. under ‘‘Annual Reports’’ on a preceding 
page.—V. 103, p. 1304. 


Colt’s Patent Fire Arms Mfg. Co.—Purchase.— 
See Westinghouse Elec. & Mfg. Co. below.—V. 105, p. 1212, 718. 


Connecticut Light & Power Co.—New Directors.— 
E. Allen Moore, Francis R. Cooley and William E. S. Goodrich have 


been elected directors.—V. 105, p. 719. 

Continental Gas & Electric Corp., Cleveland.— 
Offering of Collateral Trust Notes.—Otis & Co., Cleveland, O., 
are offering at a price yielding 7%, an issue of $1,200,000 
Collateral Trust 6% Convertible 3-year notes secured by 
deposit of $1,600,000 of the company’s First Lien Collateral 
Trust sinking fund 5% bonds. The bankers report: 


These notes are dated Sept. 1 1917. Due Sept. 1 1920. Denoms. 
$1,000, $500, $100. Convertible at par into the foregoing bonds at 93 


and int. at an _time on or before maturity or date of redemption. Int. M. 
& 8. at The Citizens Savi & Trust Co., Cleveland, Trustee, or at The 
First National Bank, N. Y. The company agrees to pay normal income 


tax, not exceeding 4%, and to pay the Pennsy!vania State tax. 
able in whole or part on 30 days’ notice, at 100% and interest. 


Capitalization— Authorized. Outstanding. 


edeem- 


NS ETT Lee CRT eT ee $5.000,000 $1,859, 

A Pee a 5,000, 1,265,800 
(Rate a AR NR EE pT ESC 5.000.000 *1.915.000 
I 2 a SRR em x ae A 4 lai 000,000 **1'200;000 


2, ; 
* In addition $1,600,000 bonds have been deposited to secure the note 
issue. **Additional notes can be issued, (a) only when secured by the 5% 
bonds at 75% of their par value, (b) not in excess of 60% of improvements. 
Combined Earnings of Subsidiary Companies for Calendar Years and Year 
Ending June 30 1917 (With in this Year Present Interest Charge): 

Earnings— 1916-17. 1916. 1914. 1912. 
Gross varnings ...........__. $1,185,423 $714,203 $550,330 $264,708 
Res 58,174 234,662 191,672 101,683 
Int. on bonds (incl. note issue). 167,775 88 ,630 64,525 35,750 
Summary of Letter of Pres. C. S. Eaton, Addressed to Bankers. 

Organization.—Organized in 1912, and through its subsidiaries it serves 
76 adjacent communities in the developed sections of Western Iowa and 
Eastern Neb. The service supplied, without competition, consists of 
electric light, power, heat, ice and gas—one or all: its principal business 
being to furnish electric light and power through high tension transmission 
lines from central stations; also owns all the bonds and stocks of the Canada 
Gas & Electric Corp. serving, without competition, the City of Brandon, 
Manitoba. The total popwieticn served is 145,000. 

The proceeds of this issue provide funds for extensions and improvements 
and furnish about 60% of the yurcess price of Canada Gas & Electric Corp. 

Valuation.—The properties have been valued on a basis of replacement 
cost, using 1914 prices at $6,000,000. The total outstanding indebtedness, 
including this issue, is $3,115,000, or less than 60% of the net value of 
the physical properties. 

Earnings.—For five years, 1912 to 1916, inclusive, the average net earn- 

of the corporation have been 2 8-10 times the interest on bonds out- 


standing. During the same period the corporation has paid annually 6% 
dividends on its preferred stock and 2% on its common stock. 
Franchises.—Franchises of constituent companies are very satisfactory. 


too & 


—V. 105, p. 1312. aes "t 


Continental Zinc Co.-—Capital Distribution.—' «ee - 

This company on Oct. 1 paid $1 per share on account of capital dis- 
tribution. his distribution is made from reserve account for depletion, 
and is not subject either to the Federal normal or additional tax nor to 
Massachusetts income tax.—V. 103, p. 2240. 


Corn Products Refining Co.—Bonds Called.— 
One hundred and fourteen ($114,000) 25-year 5% Sinking Fund gold 
bonds of 1906 ($963,000 outstanding) have been called for payment Nov. 1 
at par and int. at Title Guarantee & Trust Co., N. Y.—V.105,p.1312, 1212. 


Cressidan Apartments, Chicago, Ill.—Serial Bonds Of- 
fered.—S. W. Straus & Co., Inc., are offering ar par and int., 
to net 6%, $175,000 First Mtge. 6% Serial bonds dated June 
8 1917 due serially. Int. J. & D. 8 at any office of S. W. 
Straus & Co., Inc. Circular shows: 


These bonds may be redeemed at 103 and int. in reverse of numerical 
order at the end of the second yor or on any int. date thereafter upon 60 
days’ notice. t normal Federal income tax paid. Trustee, S. J. T. 
Straus. Denom. $100, $500, $1,000c*. Maturities, $7,500, June 8 1919; 
$5 000. 1920; $8,500, 1921; $9,000, 1922-23-24: $9,500, 1925-26, and 

105,000, 1927. ‘Mo ors, William N. Dunning and Roy F. France. 

The building is now course of construction, and its completion, free 
and clear of all mechanics’ liens, is unconditionally guaranteed to the bond- 
holders of 8. W. Straus & Co. 

Building.—The bonds are a direct closed first mortgage on the land in fee 
and on the Cressidan, an a ment building of the small suite type. It 
will be a six-story concrete me, fireproof building, completely furnished 
and supplying hotel service to tenants. The building will contain 70 
surnished apartments, 55 of two rooms each and 15 of oneroom. The land 
fronts 65 ft. on Sheridan Road and is 193 ft. deep. The land and building 
are appraised at $250,000. Fire insurance of $175,000 is carried. 

Earnings.—These based on rentals obtained in this vicinity are: $39.600 


Gross annual rental income (estimated) 
, incl. taxes, insurance and operating 28.600 


Estimated net after expenses 
cost, with a liberal allowance for repairs 
Dallas (Tex.) Power & Light Co.—Franchise—Rates.— 
See Dallas (Tex.) Electric Co. under ‘‘Railroads” above. 
Davis Coal & Coke Co.—Merger.— 
See Monongalia Coal Lands Co. below.—V. 105, p. 719, 392. 


Distillers Securities Corp.—Favorable Verdict.— 

This company's etry t the American Spirits Mfg. Co., has been 
awarded a verdict for $250, in a suit brought against it by The Western 
Oil co. in the Peoria, Ill., courts 


A number of years ago the American Spirits Co. made a contract with 





be extracted from corn used by the American Spirits Co. in the dietiinica 
a 


of spirits and alcohol. The 
addition to the corn ‘ 
years utilized for the benefit 
cake. —V. 105, p. 719. 


Dominion Park Co., Ltd., Montreal.— Divs. Resumed.— 
A dividend of 5% was paid Sept. 30 on the $400,000 stock to holders of 
record Sept. 20. This is the first distribution since 1915.—V. 103, p. 581. 


Downey Shipbuilding Corp.—Successor Company.— 
See Milliken Bros., Inc., below.—V. 105, p. 392, 292. 


Everett (Wash.) Gas Co.—New Co. In Possession.— 
See Puget Sound Gas Co. below. See plan, V. 105, p. 1212. 


Federal Dyestuff & Chemical Corp.—Temporary Re- 
ceivers Appointed—Suit to Prevent Carrying Out of Plan.— 

Judge Hough in the Federal District Court at New York on Oct. 2 ap- 
pointed John W. Herbert and Frank H. Platt as temporary receivers of 
thiscompany. The application was made on behalf of the Central Foundry 
Co., whose claim amounts to $14,277, and which is the basis of an equity 
suit now pending in the courts. ; 

In an effort to prevent the carrying out of the proposed reorganization 
ys, Morton, Lachenbruch & Co. have brought suit against the corp.— 


105, p. 1213. 

Fort Shelby Hotel Co., Detroit.—Bonds Offered.— 
Bolger, Mosser & Willaman, Chicago and Detroit, and 
Watling, Lerchen & Co., Detroit, raceatly offered, at par and 
int., $600,000 First Mtge. 6% gold bonds of this company, 


incorporated in Michigan. A circula 


tter company rged in the suit tha 
a certain kind of starch had been for man 
of the oil company in the manufacture of o 


r shows: 

The bonds are dated May 1 1917, due serially. Int. M. & N. at the 
Union Trust Co., Detroit, trustee. Denom. $1,600, $500, $100 c*. Red. 
on any int. date at 102 and int., upon 60 days’ notice. Maturities, $7,500 

. & N. 1919 to 1923; $10,000 1924 to 1928; $12,500 1929-1933, and 
$300,000 May 1 1934. 

Data from Letter of John C. Thomson, Pres. & Gen. Megr., June 15 

Capitalization.—This consists of these bonds, $600,000 auth. and out- 
standing, $250,000 7% cum. pref. stock and $350,000 common stock. 
The amount of bonds to be issued is limited to 50% of the value of the land 
($200,000) and 50% of the cost of the building, equipment and furnishings. 
The entire amounts of both pref. and com. stock have been subscribed at par. 

Security.—A first and closed mtge. on the entire property, incl. land, 
building, equipment and furnishings, having a value estimated at $1,200,- 
000. The land (owned by the company) was appraised at $200,000. 

Building.—The building favorably located will be ten stories in height 
and of fireproof construction. The exterior will be tapestry brick and cut 
stone and the interior will be designed with proper regard for art, comfort 
and convenience. There will be 410 rooms. 

Earnings.—Net earnings are estimated, after all expenses, including 
depreciation, taxes and insurance, to peovins a sum nearly three times the 
requirements of the bond issue, including both int. and principal payments. 

°S icers.—John C. Thomson, Pres. & Gen. Mgr.; Chas. A. Bray, V.-P.; 
G rewster Loud, Sec.-Treas. 


General Gas & Electric Co.—Sub. Co. Control.— 
See Pa. Utilities Co. below.—V. 104, p. 2643. 


General Motors Corp.—Old Co. Dissolved.— 

Directors after a recent meeting announced that the dissolution of the 
General Motors Co. had been accomplished, and that there is now but one 
company, namely the General Motors Corp.—V. 105, p. 1312, 812. 

General Petroleum Corp., San Francisco.—Combined 
Earnings for Year ending June 30 1917.— 


Gross profite............ $4,884,889 | Depreciation on equipmt.. $647,794 
Net pod ay soo i eS 4,278,042 Exhaust. of oil lands._.... 658,163 
Other income........... 94,143 | Other deductions__-_..--- 407 ,691 
Gross income.__.....-.- 4,372,185| Preferred dividends_ --~.(7%)224,851 
Int. on funded debt-_---- 314,870 —_--——_—— 

Balance surplus___..--_-- $2,118,816 


As to new $1,650,000 secured notes offered see V. 105, p. 75, 1213. 


General Refining & Producing Co.—Notes Sold.— 
Frederick S. Dudley & Co., N. Y., jave placed gen 
$150,000 6% Car Equipment notes, dated Sept. 15 1917, 
due $50,000 Sept. 15 1918 and $75,000 Sept. 15 1919. In- 
terest payable M. & S. at the Columbia Trust Co., N. Y. 


Denom. $1,000. An approved statement says: 

The proceeds mands ate hA be ? pw purchase 25 additional tank cars to take 
care of in uction, &c. 

The company ae in rated Sept. 2 1916 in Del. and consolidated oil 
interests located in the Allen County field of Southern Kentucky and 
Northern Tennessee, viz., Cumberland Refinery, Good Luck Oil Co. and 
the J. P. Hynes holdings in Davidson and Sumner counties. Company 
leases and operates approximately 5,000 acres of oil lands, on which are 
17 producing wells. Refining capacity of 800 (not 500) barrels a day, is 
oca at Nashville, Tenn. 

Capital stock, authorized, $1,250,000; outstanding. $980,000; par, $1. 
No bonds. Directors (pnd officers): Pres., John A. Dix, former Governor 
of N. Y. State: Sec. & Treas., Howard Hendrickson; Gen. Mgr., Thomson 
Douglas; Supervising Engineer, Samuel Baer; Gen. Counsel, W. Bernard 
Vause. General office, 4th & 1st Nat. Bank Bldg., Nashville, Tenn. 


Gila Copper Sulphide Co.—Bonds Called.— 

Seventy-ei PP First Mtge. 6 bY) convertible gold bonds, due April 1 1918 
of $1,000 each, and 20 bonds of $100 each, aggregating $80,000, were called 
for payment Oct. 1 at par and int. at the Union & New Haven Trust Co., 
New Haven, Conn. 


Gillette Safety Razor Co.—Suh. Co. Dividend.— 

The Gillette Safety Razor Co. of Canada, Ltd., a subsidiary of this 
company, has declared an annual dividend of 8% on its $500,000 capital 
stock, payable Oct. 15 to holders of record Oct. 1 1917. This dividend 
compares with 6% for the years 1915 and 1916, and 5% for 1913 and 1914. 
—V.105, p. 1213, 1108. 


Granby Consol. Mining, Smelting & Power Co., Ltd. 














1916-17. 1915-16. 1916-17. 1915-16. 
circa fee °° tammeeme- taaees abate 
fs ref : Deprec’n, &c. res. 1,256,266 

Totalearnings..12,259,185 9,299,337 etianie sarees RS Sa 
pat eee e- 507 225 ates 9,434,038 6,587,470 
Other income _... 230,320 





During the year the company produced 41,878,568 Ibs. of copper, 
599,349 ozs. of silver and 29,821 ozs. of poe. The average price of copper 
at New York received was 27.4c. per Ib., and for silver 71c. per oz. In 
1916-17 the average cost at the Hidden Creek mine was 11.5c. per Ib. for 
copper, against 10.09c. per Ib. in 1915-16, while the average cost for the 
Phoenix mine mounted rapidly and was 20.8c. per Ib., against 14.25c. 

The directorate has been reduced from 13 to 11. Northrup Fowler has 
resigned, and M. K. Rodgers died in July.—V. 104, p. 1595. 


Grass Creek Petroleum Co.—Eztra Dividend.— 
An extra Gividend of $7 pe has pees Godared on the Oe = 
iti to the r ar quarterly per share paya ° 
pation of record Oct. 15. A like amount was paid in Aug.—V. 105, p. 502. 


Great Lakes Transit Corp.—Freight Service Discontinued. 

A dispatch from Milwaukee says that part of this company’s fleet 
of ships having been taken over by the Government, it would cease accept- 
ing freight on Oct. 2.—V. 104, p. 167. 





the oil company for the delivery to the latter of corn germs, which were to 





Great Northern Iron Ore Properties.—Hill Holdings.— 
See Editorial columns in this issue.—V. 105, p. 184. 
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Hoover Steel Ball Co., Ann Arbor, Mich.—Stock—Divs. 

Hoit & McWilliam, who are recommending this company’s stock, of 
which there is $1,800,000 authorized and $1,219,580 outstanding (no bonds 
and no preferred stock), report as follows the dividends paid by this com- 
pany. weete was organi Mar. 1 1913 to manufacture ball bearings of 
various sizes: 


Disidends— 1914 1915 1916 1917 
3 AE ore 9% 42% 60% (to Oct. 1) 45% 
DUE. gin nei amd aay 00% tapas 130% 
No dividends were paid during 1913, as there was a very small paid-in 
capital account, the com e first 


ny practically paying for plants out of t 
year’s earnings. See offering V. 104, p. 1902, 2018. 


Hudson Telephone Co., Jersey City, N. J.—Sale.— 

This company’s property is advertised to be sold at public auction at 
Jersey City, N.J., on Oct. 19 1917, subject to the lien, so far as it extends, 
of a certain mortgage dated Dec. 1 1896, and given to the State Trust Co., 
trustee, to secure tne issue of $300,000 First Mtze. bonds ($200,000 of 
which are now outstanding). Incorp. in N. J. in 1884. Stock increased 
ome oO oe $300,000 in Feb. 1896. Thomas F. Tumulty, receiver.— 

. 69, p. : 


Indiana Pipe Line Co.—£zira Dividend.— 

An extra dividend of 2% has been declared on the $5,000,000 stock in 
afidition to the regular quarterly 4% both payable Nov. 15 to holders of 
record Oct. 23. Previous dividends in 1917 were Feb. 4% regular and 2% 
extra; May and Aug. 4% each.—V. 104, p. 1148. 


Island Oil & Transport Co.—Notle Offering.—A. B. 
Leach & Co. are offering privately at a price said to be 99 
and int. this company’s new issue of $1,000,000 First Lien 
Collateral 7% gold notes dated Sept. 1 1917 due Sept. 1 


1920. An exchange journal reports: 

These notes are pers of an authorized issue of $3,000,000, secured by 
deposit of $5,000,000 of the company’s 10-yr. 6% debentures, the inden- 
ture securing which prohibits the company from mortgaging, pledging or 
otherwise disposing of the stocks of its subsidiary companies, except as 
security for these notes. Funds provided are for construction of a pipe 
line from the Tepetate oil district to the Gulf of Mexico, construction of 
loading station, tanks, &c., to take care of oil from the company’s 70,000- 
bbl. well on the Tepetate hacienda. 

The company has beside the two note issues a capital stock of $30,000,- 
000, $22,500,000 of which is issued. It owns or controls the Capuchinas 
Oil Co., Esfuerzo Tampiqueno, 8S. A., Compania Petrolera Nayari, 8S. A., 
Compania Metropolitana De Oleoductos, 8S. A., and Compania Mexicana 
de Petroleo La Libertad, 8. A., all with holdings in Mexico; the Antillian 
Corp., operating in Cuba, and the Colombia Petroleum Syndicate, Ltd., 
with concession in Colombia, South America. (See last week’s item on 
Metropolitan Petroleum Corp. through which company the Island Co. 
controls certain oil properties.)—V. 105, p. 1313. 


Jersey City Water Supply Co.—Cannot Reopen Suit.— 


The ‘“‘Engineering News Record” of Sept. 20 says: 

Jersey City has no legal grounds for an ye J to reopen the law- 
suit in which the Court of Chancery and the Court of Errors and Appeals 
held that the hypochlorite plant at Boonton, N. J., fulfilled the contract 
of the company to furnish pure and wholesome water, says Marshall A. 
Von Winkle, special counsel, in an opinion submitted to the Jersey City 
Commission. r. Von Winkle holds that newly discovered evidence, in 
existence when the case was tried, would be necessary to reopen the case, 
and that none such exists. Even though the Court of Chancery did make. 
a mistake in its decision, which was confirmed by the Court of Errors and 
Appeals, says Mr. Von Winkle, there is now no relief.—V. 93, p. 1107 


Kathodian Bronze Works.—Siatus.—The ‘Financial 


World” Sept. 29 published the following: 

A holder of Kathodian Bronze stock made an effort this week to sell 100 
shares of stock and all he could secure for it on the curb market was $1 per 
share, according to the official quotation. Once the stock sold as high as 

a share and over, but that was in the days when the curb brokers 
wildly speculated in the stock, believing that the stories they heard about 
exceptionally profitable.contracts for the manufacture of cartridges meant 
that the company had real orders. However, they turned out to be simply 
tentative bids for such work which did not materialize. On a lesser scale 
speculators were hit as badly by Kathodian Bronze as by Submarine Boat. 
Looking back upon the rapid rise and equally fast descent of Kathodian 
Bronze, the lesson is again impressed upon investors that it is dangerous 
to be eredulous.—V. 104, p. 2556. 


Kerr Lake Mining Co. of New York.—Larnings.— 


Ang. 31 Total Expenses, Dividends Balance, Total 
ears— Income. Tazes, &c. Paid. Sur. or Def. Surplus. 
1916-17 _____- $666,441 $21,175 (23%)$690,000 def.$44,734 a$7,759 
1915-16 _.____ 672,479 20,405 (20%) 600,000 sur. 52,074 67,493 
Kerr Lake Mining Co., Ltd. (Operating Co.). 

TotalInc. Exp.,Dep.,&c. Divs. Surpius. Tot. Surp. 
1916-17_____ $1,909,465 $565,990 $672,000 $677,475 $1,711,045 
1915-16_____ 1,286,2 472, 666,000 141,701 1,033,569 


a After deducting $15,000 amount written off. The capital stock of the 
operating co. consists of 400 shares Ree value ($40,000) and the holding 
co. of 600,000 shares of $5 each ($3, ,000).—V. 104, p. 2556. 


Lake Superior Corporation.— New Director .— 
The directorate has been increased to 12 members with the addition of 
R. Home Smith of Toronto.—V. 105, p. 1313, 994. 


Lehigh Valley Coal Sales Co.—Dividend.— 

A dividend of 4% has been declared on the stock payable Oct. 13 to 
holders of record Oct. 4. A like amount was paid in July last comparing 
with 244% quarterly since Oct. 1912.—V. 104, p. 2557. 


Linde Air Products Co.—Amalgamation.— 
See Union Carbide & Carbon Corp. below.—V. 105, p. 914. 


Lindsay Light Co.—Eztra Dividend.— 

An extra dividend of 17% has been declared on the common stock, in 
addition to the regular quarterly 3% on the common stock and 1% % on 
the preferred stock, all payable Nov. 30 to holders of record Nov. 1. A 
like amount was paid in August last.—V. 105, p. 75. 


Long Bell Lumber Co., Kansas City, Mo.—Called.— 
Seventy ($70,000) First and Ref. Mtge. 6% gold bonds, Series ‘‘A,”’ 
ted ae | 1 1907, have been called for payment Nov. 1 at 101% and int. 
at Centra) Trust Co. of Illinois, Chicago.—V. 97, p. 54. 


James) McCreery & Co.—Stock Increase.— 

is company, all of whose stock is owned by the Associated Dry Goods 
Co... han filed a certificate with the Secretary of State increasing its capital 
stock from $100,000 to $4,100,000. Treasurer Louis Stewart Jr. is quoted 
aS sa. that this does not mean an expansion of business, but is merely 
a “bookkeeping matter.’’ 


Maple Leaf Milling Co.—E£ztra Dividend.— 
An extra dividend of 144% has been declared on the common stock in 
record Oct. 3° th April last the divided wos imeneasod fone Boy sense 
- 3. as e dividend was rom to 
quarterly.—V. 104, p. 2456. ? ” 


Marlin-Rockwell Corporation.—Notes Called.— 

Two hundred and twelve ($212,000) 2-year conv. 6% notes of the Marlin 
Arms Corp. (old name) (outstanding $1 800.000) have been called for pay- 
ment Nov. 7 at 105 & int. at Bankers Tr. Co., N. ¥.—V.105.p.1108, 1002. 


Merchants’ & Miners’ Transp. Co.—Bonds Called.— 

This company has called for peymens on Jan. 1 next, at 103% and int., 
all the outstanding 25-year Ist M. sinking fund 6% gold bonds, due Jan. 1 
1941. The original issue of $3,600,000 was placed in Feb. 1916 by a 
udtiente headed my the Mercantile Trust & Deposit Co., Baltimore (see 

- 102, p. 613). pproximately $2,000,000 have thus far been retired, 
ge a a $1 000. aoe CnENS,. ae bonds by retired ~- 

rom the sale of steamers. e com still o tes 1 

vesbele VV. 100 D393, iad tas 





Metropolitan Edison Co.—Subsidiary Company Control.’ 
See Pennsylvania Utilities Co. below.—V. 105, p. 1313, 1214. 


Miami Copper Co.—Copper Production (in lbs.)—Divs.— 
1917—September—1916 Decrease.| 1917—9 Months—1916 Decrease. 
1,900,000 4,381 ,367 2,481,367 |32,061,611 38,645,998 6,584,387 
A regular quarterly dividend of $1 50 per share has been declared on the 
stock payable Nov. 15 to holders of record Nov. 1. In August last an 
extra of $i per share was declared along with the regular $1 50. And in 
connection with the omission of the extra dividend at this time Vi-e-Pres. 
J. Park Channing is quoted as saying: ‘‘On account of the strike which we 
had during August and September we thought it only fair to omit the 
extra dividend.”’ 
The August cop procucsen was about 250,000 Ibs. and the September 
production 1 900.000 bs.—V. 105, p. 1214, 1109. 


Milliken Brothers (Inc. N. Y¥.)—/Jnitial Distribution of 
$10 to Shareholders under Dissolution Plan.—Secretary C. T. 
Clark, 111 Broadway, N. Y., announces in substance: 

The proceedings for the dissolution of this corporation have been con- 
summated. ‘The directors anticipate that the completion by the Downey 
Shipbuilding Corp. of all the uncompleted contracts of the corporation 
under the agreement and the liquidation of the other assets of the corpora- 
tion, will extend over a period of between 12 and 18 months. After pro- 
viding for all the outstanding indebtedness and obligations of the corpora- 
tion, the directors have determined to make a first distribution on or after 
Oct. 25 to the rhe shareholders of record Oct. 20 amounting to $10 
share. Such distribution to be made at the Farmers’ Loan & Trust 
22 William 8t., N. Y. City.—V. 105, p. 502, 288. 


Milwaukee & Chicago Breweries Co.—Dividend.— 
A dividend of 3% less income tax has been declared on the stock payable 
Oct. 15 to holders of record Oct. 1.—V. 102, p. 1064. 


Minerals Separation North American Co.—Litigation. 
See Butte & Superior Mining Co. above.—V. 105, p. 1214, 1109. 


Missouri Plate Glass Co. (Valley Park, Mo.).—Offer- 
ing of Pref. Stock.—The F. J. Stuart Investment Co., St. 
Louis, Mo., is offering at $10 per share, with a bonus of 
20% in common stock,a block of this company’s 7% Cumu- 
lative preferred stock. Tax free in Mo. Pref. stock $2,- 
000,000, common, $3,500,000. An adv. says: 


The preferred stock is redeemable at $11 per share. Sinking Fund pro- 
vided at 5 cents per sq. ft. on all glass manufactured and sold. The com- 
pany owns and operates (at Valley Park, Mo.) the second largest indepen- 
dent agers glass plant in the U. S.; also 200 comfortable homes for workmen; 
the city water works; modern Valley Park Hotel and an inexhaustible supply 
of high-grade silica sand—the most important ingredient in the manufacture 
of plate glass. At full operation of present equipment earnings are esti- 
mated at five times preferred dividend requirements. Introduction of new 
capital will increase present possible output, provide new equipment and 
bring plant to greatest capacity. Contracts accepted require the entire 
output of the plant for more than seven months at present rate of produc- 
tion; and the company has declined more orders than could be filled within 
two years. Compare V. 105, p. 503. 


Monongalia Coal Lands Co.—Ezchange—Sale to Davis 
Coal & Coke Co.—V.-Pres. M. D. Kirk in circular dated at 
Baltimore Oct. 1, says in substance: 

At a meeting of the stockholders of the Monongalia Coal Lands Co., 
held on July 16 1917, the sale of the property and assets to the Davis Coal 
& Coke Co. for $1,500,000 of the stock of that company was authorized 
and directed. This sale has been completed, and each stockholder of the 
Monongalia Coal Lands Co. will accordingly receive one share of stock of 
the Davis Coal & Coke Co. for each three shares of stock of the Monongalia 
Coal Lands Co. upon surrender of the same for cancelation to the trustee, 
the Equitable Trust Co. of New York, 37 Wall St., N. Y. City. [The out- 
standing stock of the Davis Coal & Ccke Co. was at last accounts $3 ,960,- 
000.] Seethatco., V.105, p. 719. —V. 105, p. 393. 


National Carbon Co., Inc.—Amalgamation Proposed— 
Exchange of Common Stock. President James Parmelee in 
circular dated at Cleveland, O., Oct. 1 1917, announces that 
the directors have decided to accept and transmit to the stock- 
holders an offer made on behalf of the proposed Union Car- 
bide & Carbon Corp. (see that company below) to exchange 
shares of its capital stock for the common capital stock of 
National Carbon Co., Inc., share for share. The circular 
further says in substance: 

Please send your common stock certificates, D any endorsed, as 
promptly as possible to Bonbright & Co., Inc., 25 Nassau St., N. Y. City. 

tock will be received for exchange up to the close of business on Oct. 31 
1917. The deposit of stock will not affect the payment of the usual divi- - 
dend payable on Nov. 1 1917. Nothing is being done to interfere with the 


preferred stock of the National Carbon Co. and the unification of strong 
varied interests will strengthen it.—V. 105, p. 1314, 914. 


Nevada-California Electric Corp.—Payment of all Ac- 
cumulated Dividends.—A dividend of $1 50 per share has been 
declared on the outstanding preferred stock, payable Oct. 30 
to holders of record at noon, Sept. 30 1917, covering the 
accumulated dividend on the preferred stock to Oct. 1 1917. 
Compare map, ete., in ‘‘Railway & Industrial Section.’ 
—V. 105, p. 1314, 1202. 


Nevada Consolidated Copper Co.—Production (in Lbs.). 
1917—Aug.—1916. Decrease. 1917—8 mos.—1916. Decrease. 
6,439,984 7,688,014 1,248,030| 53,362,998 59,573,099 6,210,101 
—V. 105, p. 914, 720. 


New England Cotton Yarn Co.—New Companies.— 

A press dispatch from New Bedford, Mass., on Oct. 3 reports the in- 
corporation of the following companies to take over the remaining plants 
of this company, viz.: Nobska Spinning Co. of Taunton, $100,000 7% 
cum. pref. and $240,000 common stock; the Cohannet Co. of Taunton; 
the Globe Yarn Co. of Fall River and the Sanford Spinning Co. of Fall 
a oe with $500,000 7% cum. pref. and $500, common stock. 
—vV. 2. ; 


Ohio Cities Gas Co.—Production.—The following has 


been officially revised and corrected: 
The two new wells in the Cabin Creek field of this com y in West Vir- 
gine were recently brought in with an initial daily flow of 430 bbls. and 200 
bls., respectively. The Cabin Creek field, which the Ohio Cities Gas Co. 
practically monopolizes, produces oil of such a high grade that it sells at a 
premium over Pennsylvania crude, now quoted at $3 50 a barrel. e 
company will use this ime at its new refinery in the Cabin Creek 
field, with a capacity of 2,500 bbls. a day, thus adding approximately $2 50 
a barrel profit over the crude price.—V. 105, p. 824, 294. 


Onomea Sugar Co.—Erzira Dividend.— 

An extra dividend of 60 cents (3%) per share has been declared on the 
stock in addition to the regular monthly 40 cents (2%) md share payable 
Oct. 20. In July last an extra of 3% was paid in addition to the regular 
quarterly 2% .—V. 105, p. 185. 

Palmolive Co. (Soap Mfrs.), Milwaukee, Wis.—Stock 
Offering.—A syndicate composed of Edgar, Ricker & Co., 
and Morris F. Fox. & Co., Milwaukee, and Bosworth, 
Chanute & Co., Denver, Colo., is offering at 971% and divs. 


0., 
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to yield 7.18%, this company’s issue of 7% Cumulative pref. 


(a. & d.) stock $100. A circular shows: 

The pref. stock redeemable all or part upon 30 days’ notice on any 
div. date at 105 and divs. Divs. . No mortgage without consent of 
75% of pref. outstandng. Net quick asse:s to be maintained equal to pref. 
outstanding. A sinking fund of $2,500 plus 5% of the maximum pref. stock 
at any time issued, together with an amount equal to all dividends yy upon 
common stock in excess of 12% during the calendar year then ending, must 
be credited annually out of earnings beginning on Dec. 31 1918, to a special 
surplus account for the retirement of pref. stock by purchase at 105 and 
divs. or less, or called by lot at 105. 

ee a default for 30 days as to two consecutive divs., or for 60 days as 
to sinking fund or net quick assets requirement, the pref. stock may elect a 
majority of directors. 

Data from Pres. Caleb E. Johnson: Milwaukee, Sept. 21 1917. 

Purpose of Issue.—This new issue of pref. stock will provide cash to pay 
for the new Toronto plant, additional working capital to take care of our 
rapid growth, and also provide for the retirement through exchange of an 

ting issue of $375,161 of pref. stock. 

Organization .—Originally started in Milwaukee in 1864 as a partnership 
and was incorporated in Wis. Dec. 31 1894, as the B. J. Johnson Soap Co. 
Recently the name was oo to The Palmolive Co. The principal pro- 
ducts are Palmolive soap, cold cream, shaving soap, W: powder, talcum 
powder, galvanic laun soap, &c. 

Properties.—The main plant is at Milwaukee, Wis. Also owns all of the 
capital stock of the Palmolive Co. of Canada, Ltd., with plant at Toronto. 
The principal buildings in Milwaukee are six stories high, and the floor area 
is over 229.000 sq. ft., protected by sprinkler system. A reinforced con- 
crete warehouse contains 16 tanks for the storage of olive oil, cocoanut oil, 
palm oil, cotton seed oil, &c.; total capacity over 2,500,000 pounds. The 
company employs about 450 in the Milwaukee plant and 55 at Toronto. 
The new plant at Toronto is —— to be occupied in Dec. 1917 and the 
company will thn dispose of the present plant in Toronto. 


Capitalization— Authorized: To Be Outstanding. 
py ER ees seer aa et ,000, 1 000 
Common stock (see Balance sheet) __--_-__-- 2,000,000 


s 1,721,800 

We have had various amounts of pref. stock outstanding since 1897 and 
the company has never passed a dividend on its pref. stock. The company 
has no funded debt or obligations of any kind other than current accounts 
yable and current bank accommodations and the latter will be largely 
quidated through the funds received by the sale of pref. stock, the auth. 

amount of which we have just increased from $400, to $1,000,000. 
Net Earnings Available for Dividends, Including Palmolive Co. of Can., Lid., 

After all Expenses, Tazes, Interest, Depreciation, &c.: 

Calendar Year 1914-___--- $245,411 Papa Year 1916.___.-_- $358,918 
Calendar Year 1915_------ 350,688 | Six mos. ending June 30 '17_*274,028 


* After deducting reserve of $1 10,000 for estimated excess profits tax. 
Btatement ef Annual Sales (1917 Full Year Estimated). 
ear. Sa i, Sal S. 
BE wesiaivens eer oe $105, | SPREE EES $801,000 einen ae $2,953 ,300 
ER 171, | =e 1,535, | eS 4,108, 
BE painsstitp invicta 288, ae 1,771,500 1917 (est.). 5,250,000 
nd no ae 423,000  1914....--- 250 


1 191 . . 
For the first six months of the current year sales amounted to $2,634,700. 
Consolidated Statement as of June 30 1917. (Total each side 63.3 20) 


Cash, $130,009; accounts and notes receivable, $656,442------ $786,451 
Inventories of raw materials, work in progress, finished goods, 

supplies, glycerine, &c. at cost.......-.......----------<- 1,246,117 
Miscellaneous investments, $7,640; unpaid subscriptions to 

Camel etetk, $100,002. .......-..--.----622---- oo se 108,202 
Prepaid taxes, $30,000; advertising stock, unexpired insurance, 

prepaid interest, discount on stock, &c., $135,088--.----.-- 165,088 
Land, build , machinery, equipment: &c., reproductive value 

as appra at July 1 1916, $1,061,673; additions since (at 

cost) including estimated additional outlay on Canadian 

plant, $264,784; deduct—depreciation reserve, $99,405... 1,227,051 

Liabilities— 
Notes payable, $591,200; less—proportion of proceeds from sale 

of pref. stock to be applied in reduction of loans, $430,000_-. 161,200 
Accts. payable, $255,344; due officers & employees, $102,319... 358,663 
Accru taxes, $224,752: reserve for redemption of premium 

coupons, $10,000; miscellaneous liabilities, $17,947--------- 252,700 
7% Cumulative Pref. stock, auth. $1,000,000; issued__--- <-.- 975,161 
Common stock auth. $2,000.000; issued $1,565,671: subscribed, 

but unissued (including stock dividends applicable thereto) 

Se GE, SEE. NOU sn nncenckaeneossescendoosne 1,721,871 


Wate BEG. 36 Gh wiv anbdticwcdweceian dicdund~nsbwedak 63,315 


Pennsylvania Salt Mfg. Co., Phila.—Zarnings—Div.— 


June 30 Total Int.on Deprecia- Exc. Prof. Divs. Balance 
Years. Income. otes. tion. &c.,Tarzes. (8%) Surplus. 
1916-17 _$2.533,.447 $33,333 $447,957 $150,000 $600.000 $1,302,157 
1915-16. 2,807,546 75,892 B00 BOO... . gees-s 600 ,000 1,931,654 
A quarterly dividend of 214% has been declared on the stock, payable 
Oct. 15 to holders of record Sept. 29. A like amount was paid in July 
comparing with 2% quarterly since Jan. 1915.—V. 104, p. 25) 


Pennsylvania Utilities Co.—Change in Control.— 

We are advised that as a result of the formation of the Metropolitan 
Edison Co. (see full particulars in V. 105, p. 1214, 1313) the common stock 
of Pa. Utilities Co. is now controlled by that company, yy the pref. 
an oo ae zemnine as heretofore with the General Gas & Electric Co. 
—V. 105, p. 613. 


Philadelphia Electric Co. (of N. J.).—Plan for Exchange 
of Stock $ for $ for Stock Phila. Electric Co. (of Penn.).— 
Regarding the meeting to be held Oct. 17 to authorize an 
exchange of the capital stock for a like amount of stock of 
the Phila. Electric Co. (of Penn.), Pres. Jos. B. McCall in 
a circular dated Sept. 25 says in subst.: 

As stated at the annual meeting on April 11 1917, our plan called for 
stenpety ing the corporate organization of your company covering the 
transfer of all the plants, systems and franchises of all the electric light 
companies originally operating in the City of Philadelphia to The Phila. 
Electric Co. (of Penn.); the retirement of the trust certificates secured by 
the stocks of the district companies; and proven for financial require- 
ments of the system by the authorization of an issue of $60,000,000 of 5% 
bonds, of which bonds $35,335,000 have been issued. [V. 103, p. 326, 
1416; V. 104, p. 261, 565, 2113; V. 105, p. 294.] ‘ 

In our judgment the time has arrived for the final exchange of your 
stock in the N. J. company for the stock of your Penn. company, in order 
to complete the plan of unification and reorganization. This final action 
will eliminate the operation of these properties through the medium of a 
holding company. involving as it does, a complicated system of account- 
ing, considerable duplication of taxes and much unnecessary expense, which 
is becoming increasingly cumbersome and burdensome. 

Philadelphia Electric Co., whose stock you own, is a holding company 
organized under the laws of New Jersey. There are now issued and out- 
standing 999,510 full paid shares of stock of the par value of $25 each, 
ageregatin $24,987,750. Its property includes all the shares of stock of: 

e Philadelphia Electric Co. (of Penn.) Delaware County Electric Co. 
Beacon Light Co. of Chester, Penn. Bala & Merion Electric Co. 

he Cheltenham Electric Light, Heat & Power Cos 
and other shares of stock of subsidiary companies no longer engaged in 
business or about to be dissolved. j 
The authorized capital stock of The Philadelphia Electric Co. (of Penn.) is 
50,000,000. There are now issued and outstanding 999,510 full paid 
shares of stock of the par value of $25 each, aggregating $24,987,750. All 
these shares are owned by Phila. Elec. Co. (of N. J.) (V. 104, p. 868.) 
Plan Now to Go Into Effect. 

1. To close the accounts ond poy the debts of Phila. Elec. Co. (of N. J.). 

2. To transfer to The Philadelphia Electric Co. (of Penn.), subject to 
the approval of the P. 8. Commission of Penn., all shares of stock of other 
companies, and to transfer also to the Penn. Corp. whatever miscel- 
laneous assets then remain, leaving in the treasury of Philadelphia Electric 
Co. (of N. J.) only the shares of stock of The Phila. Elec. Co. (of Penn.). 

3. To dissolve Phila. Elec. Co. (of N. J.) under the New Jersey statutes. 

4. To effect an exchange by the stockholders of Phila. Elec. Co. (of N. J.) 
of their shares of stock for an equal number of shares of stock of The Phila. 


Elec. Co. (of Penn.) of like par value. .u4 0 








The result will be that zou will own the same number of shares of a a 


r value of The Phila. Elec. Co. 
Phila. Elec. Co. (of N.J.). 0. (of Penn.) as you now own 


All expense incurred in carrying out the plan will be borne by the com- 
panies respectively, includi any t Z posed any 
transaction incident to the proceeding ee iOS ate sy 

Plymouth Cordage Co., Boston.—Financial Statement.— 

July 31 Years— 1916-17. 19 1914-15. 1913-14. 








15-16. 
Gross sales. .......- $22,000,000 $11,300,000 $11,027,521 $11,300,008 
BALANCE SHEET JULY 31. 
1917. 1916. 1917. 
bichon mach. 6,349,700 2 290 000 | C ee net yey as 
. - 6,7 . p d apital stock ___ 4, 

Mdse. & supplies. 8,014:938 5,269,694 | Impt.&depr.res_ 1000 ooo «E0811 
Mii sianitesies 1,724,040 537,729| Accr.int.&taxes. | 43,860 27,884 

ieee ee, 8,105,811 4,345,997 ee 

le, &c_ 8, ’ ’ ’ Payable ______ 6,893 ,342 5 ’ 
Liberty bonds__-_ ILE <-.. wesonawee Deprec. of plant. 656,751 yi tee Las 
Unexpired insur. 168,359 78,998 | Surplus._.______ 11,868,894 2,611,619 
| RRR 24,462,848 12,522,418 pS RRR 24,462.848 12,522,418 





The company has increased its dividend from 8% to 12% annum 
having Geclarel.a reguiar quartetiy divitend ot $4 ie’ Oot : 
holders of record Oct. [~ieeen V. 105, p. 1314, aervanle Sirs 


Fiymouth Rubber Co.—New Officers, etc.— 
ollowing the change control of the common stock, th offisers 
elected are: James J. Clifford, President; Chas. W. McDermott. Vice- 
Pres.: and J. E. Stone, Treas. The foregoing and A. Sydeman, J. O 
Haartz, W. G. Thomas and Marshal te have been elected dir 


The company is said to have done a in *9 000,008 
last year —-¥. 98, p. 1772. cpcatgrngs ait 5 pend. 


Premier Motor Corp., Ind.—Government Order.— 

press dispatch from Indianapolis, Ind., on Oct. 1 says that this eor- 

me a =e Bn orgy a gg te —— 2 — motor trucks for the 
«ee vernment, wor Oo begin within if and 

machinery can be obtained.—V. 103, p. 2160. vant it i 


Prest-O-Lite Co., Inc.—Ezchange of Stock.— 

The directors recommend that the stockholders deposit their stock with 
the Central Trust Co., N. Y., on or before Oct. 31 in exchange for the 
shares of the new Union Carbide & Carbon Corp. (which see below), on a 
uae ~~ — = pene ge stock J — share of t-O-Lite Co. 

e de of s will not effect the ent of the usual end 
on Oct. 31 1917-—V. 105, p. 915. err aie 


zrecter & Gamble Co.—-Suit Dismissed .— 

udge Hand of the U. 8. rict Court at New York has dismissed that 

company’s suit inst the Berlin Mills Co., in which the complainant com- 
ny alleged inf. ngement of its patent, the manufacture of a food product 

iand subetigues, Sedge land ruled thas the pesent i wold fer hoe of bn 

a a e Hand ru 

vention.—V. 105, p. 1215, 825. a nee - wi 


Puget Sound Gas Company.—Successor Co.— 
Rverest company having passed out of a triandin eodreehip Sieas oop ee 
y hav BY out of a frien receivership a -i. 
H. M. Byllesby & Co. will continue to operate the peoperty. es 


Ray Consolidated Copper Co.—Production (in Lbs.).— 
TES ahs cde a TTS Tato ol Sio aa BAN 
7.749,500 | §/507,05: 152, 842,798 49,012,870 13,829,928 


Rio Grande Light, Heat & Power Co.—Offering of 
$1,000,000 Pref. Stock.—Caraher & Co., Inc., N. Y. and 
Phila., are offering at $285 each, blocks of stock of this new 
company, each block consisting of $300 7% Cumulative pref. 
(a. & d.) stock and $100 common stock issued on account of 
the new hydroelectric development at White Rock Canyon, 
Sandoval County, New Mexico. A circular shows: 


Capitalization. Par, Both Classes %100. 
7% Cum. pref. stock. ---$1,000,000|Common stock..__...__- $2,000,000 


Digest of Letter of Pres. Charles G. Wilfonz, Phila., Sept. 20 
Organization.—Organized in New Mexico to acquire, ceesleane’ Gad 
operate hydroelectric developments; the company has acquired necessary 
real estate and water rights and franchises to develop hydroelectric power 
on the Rio Grande, at the mouth of White Rock Canyon, about 20 miles 
west of Santa Fe and 45 miles north of Albuquerque. 
Territory.—Albuquerque, N. M., which will be supplied, is the largest 
city in the State, having a population of upwards of 50.000 directly con- 
tiguous. The oy Po Santa Fe will also be supplied and in addition the 
gores cities of Vegas and Belen. The Atchinson Topeka & Santa 
e RR. with shops at Albuquerque and Belen will be supplied with illumi- 
nation and power. The University of New Mexico, at Rib iquerque, has 
already contracted for service for pump irrigation upwards of 60,000 acres. 
Zhe compen we upess mone orpere te Wanectto ine and the Sandoval 
s a ines, the Sante Fe Dr ing Co., and El Oro D 30. 
in the San Pedro gold district. Te sanaiee ones 
Property.—<A reinforced concrete dam and power house will be constructed. 
The dam will raise the present water level 140 ft., thus storing about 25 
nites pions. tne power sation wits cputets five turbines of 5,000 h. p. 
each. ectrical energy wi e generated at 6,600 volts an 
66,000 volts by transformers. . S atemene wp te 
The company will have in operation 150 miles of transmission lines. 
This development will have a total capacity of 25,009 h. p. wich an annual 
output of about 100,000,000 k.w. hrs. Contracts and commitments for 
power and light from consumers call for upwards of 34,000,000 k.w hrs. 


—8 


yearly. - Contracts now held cover rates varying from 1 4 to 3c. per k.w. hr. 
Earnings.—Estimated Gpecating results are expected on the basis of the 
estimated income from full operation. 


Gross income from full operatio 
(100,000,000 k.w. hrs. at average Ic. rate), $1,000,000; net, after operating 
expenses, $950,000. 

Officers and Directors.—Charles G. Wilfong, Pres., Phila.; Augustus W: 
Dotterrer, Vice-Pres., Director Fairmount Savings Trust Co., Phila.; 
Daniel L. Evans, Esq., Secy & Treas., Counsellor-at-Law, Phila. and 
Pottstown, Pa.; Joseph A. Buckwalter, M. D., Treas. Buckwalter Stove 
Co., Royersford, Pas Elwood Rhoades, Phila., Director Phila., Norristown 
& Germantown RR.; 8. 8. B. Campbell, Lancaster, Pa., Capitalist; Hon. 
William H. Musser, Harrisburg, Pa.;: Hon. J. H. Vaughn, City Treas. of 
Santa Fe; Harry J. Bahr, Pottstown, Pa.; C. A. G. Hillberg, N. Y., Chief 
ev K District M 

(K. E. Van Kuren, strict anager of the Westinghouse Electric & 
Mfg. Co. of Texas, reports favorably on the need for a Eovelonmans of this 
kind in this particular field.) 


Scranton Electric Co.—Three-Year Notes Sold.—The 
offering of this company’s Three-Year notes referred to in 
last week’s issue was made jointly by Edward B. Smith & 
Co. and Harper & Turner, Phila., at a subscription price of 


97 4% and int. to net over 7%. The notes have all bee Id. 
See offering V. 105, p. 1315, 825. one: 


Sears, Roebuck & Co.—Sales.— 


917— September—1916 Increase.| 1917—9 Months— 1916 Increase 
1,231,442 $9,716,339 $1,515,103!1$119,155, ‘ 
1331 08, p. 1004. 503. 3 155,827 $94,706,203 $24,449,624 


Shawinigan Water & Power Co.—Stock Increase.— 

The shareholders will vote Oct. 31 on authorizing an increase in the out- 
standing capital stock from $15,000,000 to $20.000.000, the tota! authorized 
amount. t is understood that none of new stock will be issued at present. 

Pres. J. E. A was quoted on Sept. 26 as saying that before the end 
of the year 18,000 h.p. of new business would go into effect on the system 
15.000 h.p. at Shawinigan Falls alone. This amount is in addition to the 
6,000 h.p. connected up as new load so far this year.—V. 105, p. 185. 


1 
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Sierra & San Francisco Power Co.—Report.— 


See California Ry. & at ted Poet under ‘‘Annual Reports’’ on a preceding 
page.—V. 105, p. 1110, 


Spanish River Pulp & Paper Mills, Ltd., Toronto.— 
Status as to Interest Payments—Maturing Instalments Fully 
Paid Since Funding of 1915-16.—In reply to an inquiry J. G. 
Gibson, Asst. Sec., says in substance: 


The postponed interest is represented (a) in case of Spanish Co. and 
Ontario P. & P. Co. by the coupons due the first days of January and 
July_in the years 1915 and 1916. (b) In the case of Lake Superior Paper 
Co. by those due Sept. 1914, and March and Sept. 1915 and March 1916. 

In connection with the Spanish Second gh yo Notes, these were 
practically canceled, and in exchange therefor the holders received what 
are now described as ‘‘A-Debentures,’’ representing the principal of the 
old notes, maturing March 1 1924, and earing interest from March 1 
1916, Then a Wate ae was issued in lieu of all accrued interest on 
the old secon rtgage Notes. These promissory notes are payable 
June 1 1922, sdibees interest. 

No further interest has been med since the above arrangements 
were made, and all interest on all of the bonds and debentures of the com- 
panies since the above dates has been paid. 
seetponed interest, I may state that 


The time for the payment of the 
the time for this in the case of the Spanish River and Ontario Pulp first 
mortgage bonds is Oct. 1 1922. In case of the Lake Superior Paper Co.’s 

—— River first 


first mortgage bonds the time is June 1 1922. 
ear 1914. In 


The sinking fund yon with respect to the S 

mortgage bonds were postponed for five years from t 
the case of the Lake Superior Paper first mortgage bonds’ the sinking fund 

provisions were postponed for five years from 1915, and in the case of the 
Ontario Pulp & Paper Co. bonds these provisions were canceled for the 
years 1915 to 1919. See annual report in V. 105, p. 1205. 


Stanley Motor Carriage Co., Newton, Mass.—Divs.— 

A quarterly dividend of 144% was pets on preferred stock on Oct. 1 to 
holders of record Sept. 25. Since the new management assumed charge 
May 5, earnings, it is stated, have been seven times Ist preferred Gv 
dend requirements. —V. 105, p. 295: V. 104, p. 2348. 


Struthers Furnace Co., Cleveland.—Bonds Called.— 
This company called for payment on Oct. 1 at Guardian Savings & Trust 
Co. of Cleveland, $75,000 of its Ist Mtge. Collateral Trust 6% bonds which 
mature April 1918, Oct. 1918 and Ao 1919. This leaves outstanding 
$375,000 of a total of $750,000 offered by the Tillotson & Wolcott Co., 
Cleveland, in Oct. 1911. See offering in 93, p. 1026. 


Sullivan Machinery Co., Chicago.—Eztra Dividend.— 
An extra dividend of 1% has been declared on the stock in addition to 


the regular quartly 1% <1; “both payable Oct. 15 to holders of record Oct. 1. 
A like amount was paid in April and July last.—V. 105, p. 816. 


Swift & Co., Chicago.—Dividends.— 

In connection with the declaration last week of an extra dividend of 2%, 
= =: it is said, discussed the policy of investing a large part of the 

any’s surplus in Liberty bonds, and using them for a Christmas 

divi end to stockholders of around 25%. See V. 105, p. 1315. 

Swinehart Tire & Rubber Co.—New Directors, etc.— 

Lyman H. Treadway, Sigmund Korach and P. A. Snyder have been 
elected directors. Andrew Dis has been elected Vice-Pres. and a director. 
—V. 104, p. 1904 

Temple Coal Co., Scranton, Pa.—Pref. Stock Retired.— 

The entire outstanding issue o1 8% Cum. Prei. stock ($1,200,000) was 
called for payment Oct. 1 at 105 and div. The original issue of $2,000,000 
was offered in July 1914 by Brown Bros. & Co. (see V. 99, p. 203). In 
May 1916, $800,000 was retired.—V. 105, p. 1216. 

Tide Water Oil Co.—Status, &c.— 

The “Oil Trade Journal’”’ for October publishes a five-page article setting 


forth with numerous illustrations the growth and develo _ of this com- 
pany since its incorporation in 1888.—V. 105, p. 1004, 


Trumbull Steel Co., Warren, Ohio.— wn onal &ce.— 
The company, we learn, has acquired one-half interest in the Pitt Gas 
Coal Co., ashington County, Pa., the output of which will be used to 
supply the oomaany ’s requirements of gas coal. An open-hearth plant 
is now te my he built consisting of seven 100-ton furnaces, part of which is 
be in operation the latter part of November. The blooming 

rer wer mill will not be ready, powere until some time in February. 

At the present time there is $6,000 common and $6,000,000 pref. 
stock outstanding, with no bonds.—V. 105, p. 1216, 296. 

Union Carbide Co., N. Y.—£zchange of Stock.—President 
George O. Knapp in circular of Oct. 1 announces that the new 
Union Carbide & Carbon Corporation (see that caption be- 
low) will offer to stockholders of Union Carbide Co. 2 4 shares 
of its stock for each share of Union Carbide stock, and that 
the directors of Union Carbide Co. reeommend accepting —_. 


Assenting shareholders should send their stock certificates p 
endorsed, to the Central Trust Co., 54 Wall St., N. Y. City. Stoc nl a 
received for deposit and G7 panes up to the close of business on Oct. 31 1917. 


Compare V. 1 p. 916, 

Union Carbide My fasitints Corporation.— A malgama- 
tion.—This company, it is announced, will be formed under 
the laws of N. Y. with an authorized issue of 3,000,000 shares 
of stock, all of one class, without nominal or par value; and 
will exchange shares of its capital stock for shares of the cap- 
ital stock of Union Carbide Co. (V. 105, p. 916, 722), the 
Prest-O-Lite Co., Inc. (V. 104, p. 458), ‘and the Linde Air 
Products Co. (V. 104, p. 668), eB ‘also for the common stock 
of National Carbon G.. Ine. (V. 105, p. 914, 1314). 


Companies and Stock er in Plan—Ter ms of Exchange. 
Existing 


Companies— Par. Fori Share. Tot.NewShrs. 
Union Carbide Co. stock. $30 Gor. 754 $100 ? % “> shrs. 990. 194 shrs. 
Nat. Carb. Co., Inc., com.419.250 shs. neg 419,250 ate. 
Prest-O- "Inc. -, stk_100, 00 she, None 
Linde Air Prod., common $11,912,300 $100 3u do See below | 


The outstanding stock of Linde Air Products is owned to a considerable 
extent by Union Carbide Co.; there is also $750,000 preferred stock. 
Officers and Directors of the New Corporation. 


Directors.—C. K. G. Billings and Nicholas F. Brady, Union Qetiae Co., 
N. Y.; Charles A. Coffin, General Electric Co., N. ¥.; G. Davison; 
Myron T. Herrick and Andrew Squire, Nat. Carbon Co., O1eve.; eared 
pont and James Parmelee, Nat. Carbon Co., WwW 


Baglewood. N, nd James N. Wallace. Union G 
es ace, on Car- 
bide Gon N. reek y ‘R ~~ ju = 
Officers. abt oS Herrick, Smee ws * phe Daard: oO. yee 2: 
dent; Edgar F. Price, Giles W. Mead, J. Carney pes 
Vice-Presidents; H. E. hae Boonathey. and Giles W. Mesd. Treas . 


Union Oil Co. of Calif.—Ezira Dividend.— 

An extra dividend of 1% has been declared on the $34,904,400 stock in 
ateison to Sx the r er auareerty 1K% , Ay h perante Oct. is = holders of 
wih 14% + RS since Jan. 916 Vv. mts Pp 1315, 82 6. eae ” 

Union Power & Light Co., Giniiks-Citiates of Pref. 
Stock.—Burns, Brinker & Co., Omaha, Neb., are offering 
at par and div. an issue of $500,000 7% Participating Cumu- 
lative Pref. (a. & d.) stock of this company, which operates 
12 light, power and gas plants in Neb., a. and So. Dak. 


and 
hep 34 Sullivan Chicago; F.C. "Walcott, Nat. Carbon oo. 











The company reserves the right to retire any part of the pref. issue at 
107 % and div. on 90 days’ notice, but agrees to redeem $25, ref. stock 
annually, Jan. 1 1921-1935, incl., at $100; 1936-1940, incl., 102.. An 


annual sinking fund, beginning Jan. 1 1920, 
the stock due the year following. No additional pref. stock may be sold 
except for the purchase of new a peony or for extensions and betterments: 
and then only in case the earn are 2% Benne y the dividend requirements 
on all pref. stock, incl. the new ‘ious. be increased 


rovides an po ed to retire 


ref. stock cannot 


without % consenting vote of the pref. sted olders. 
No mort e without consent of at 3 % of the stockholders ent 
at a duly called meeting. After the dividends have been paid, 


amount equal to 10% of the nev pathos Bog. earnings must be placed Panustty 
to surplus fund until said surplus account is equal in amount to the - 
stock. No common stock dividend can be paid out of said surplus. e 

~ in any fiscal year that the 


pref. stock will receive an extra — of 19, 
common stock dividends exceed 8 

The pref. stock has full voting ie if default is made in payment of 
interest or redemption of the pref. stock for one year, the entire voting 
power is to be vested in the pref. stock until default is remedied. 

Data from Letter of Pres. W. B. Roberts, Omaha, Neb., Sept. 8 1917. 
The Company.—Organized in Neb.; the company owns and operates, 
without competition, service stations and transmission lines, fu rnishing 
either electric tight, power or 0,000 customers in the follow pee 

and ve A ety, Platte, Co wb nk Neb.; Aberdeen, ern 
ton, So. ; Chariton. Laces, Woodbuta. Lacoms, "“isuadle. 
Murray, i” 

Property.—The plants are modern and in excellent condition. 

The company, through ownership of stock of the companies cited jm. 
represents a total value in ongees of $2,550,000. The te of bonds 


e aggrega’ 
outstanding is $1,044,500. After issuance of $500,000 of pref. stock there 
still remains an equit in excess of $1,000,000. 

Purpose of Issue.—This stock is sold to reimburse the company for new 
property investments, extensions and betterments which have been made 
and are in course of construction. 


Capitalization. 


Preferred 7% cumulative (now offered) 
CN GE ice. oases den biwtne lh tes ase See Seuekbe 


Combined Income Statement ending Dec. 31 1916. 


Gross earnings 12 plants___$440,789| Applicable to pref. divs._.$101,916 

Net, after aoaee 215,319| Preferred dividends_-___-_-_- 

Interest charges_-________ 68.937|Bal. for res. deprec’n, &c__ $66,916 
Bond skg. & "Tepe. fund___ 44:466 


Combined Statement of Properties Owned and Operated as of July 31 1917. 


Assets ($4,072,094)— Liabilities 4. 072 ,094)— 
Plants and Ps al _..%3,916,963| Stock in sub. cos. owned 
Accounts receivable_-____ 80,949} by U.P. & L. Co_____- ae 2 
Coal and merchandise ___ 40. tt . , Fee 
Miscellaneous 6,350 Bonded debt of sub. cos_- 
c22 Si ae 12.768 | Bills A «Adoptee 244735 
14,465|Accounts payable 49 

Franchise—Rates.—Franchises are satisfactory; contain no burdensome 
provisions. Rates are fair and reasonable 

Management.—W. Roberts, Pres.; *Sillis Todd, V.-Pres.; C. T. 
Kountze, Treas.; T. L. Davis, Sec. 

[At our reas uest, the bankers offering this com mapany *s stock have furnished 
us with the ollowing table of capitalization he constituent companies 


in the various communities served.] 


Company— oe. Stk. Bonded Debt. 

Aberdeen, (So. Dak.) Lt. & Pow. Co._____-_ $600,000 {$279,500 Ist M. 6s 
60.000 2d M. 6s 

Southern Iowa Electric Co_______._____-_. 500,000 240,000 a ceo -bds 
Columbus, (Neb.) Lt., Heat & Power Co.___ 300,000 50.500 ist M. 6s 
North Platte, (Neb.) ‘Lt. & Power Co.______ 500.000 iin 4 ae = - 
, . s 

Yankton (So. Dak.) Lt., Ht. & Pow. Co__. 50,000 38,000 Ist M. 5s 
Watertown (So. Dak.) ) Light & Pow. Co... 253,500 186,500 Ist M. 6s 


—V. 105, p. 1216. 


United Shoe ‘Machinery Corporation.— Merger .— 

The New Jersey P. U. Commission has approved the merger of this 
company and the United Shoe Machinery Corporation. The new com- 
pany to be known as the United Shoe Machinery Corporation with a capital 
of $50 000.—V. 105, p. 78. 


teh Copper Co.—Copper Production (in, Lbs. a 
Sh uous i 916. 1917—8 mos.— 

18 796,012 20, "ati wed 1 sig. 428 136,212,947 125, 150, 130 101 

—V. 105, p. 916, 


Westchester Fire Insurance Co., N. ¥.—Stock Increase. 
The shareholders will vote Oct. 25 6n a proposition to increase the 
capital stock from $500,000 to $1,000,000. 


Westinghouse Elec. & Mfg. Co.—Sale of Meriden Plant. 
This company’s yp po ee the New England Me 9 Co., 


ee- 

eee ee Sk teal tot yg Be Re RS rifles for the 

soeeee Oe _ sold its plant at Meriden, Conn., to the Colt’s Patent 
rms 


The Boston ‘‘News Bureau’”’ of Oct. 3 says: 
By oth sale of its Meriden, Conn., rifle ~--~4 ms ta my Colt’s Patent ye 


$817 


arms Westinghouse Electric has vantageous transfer o 
fixed assets into into Diquid ca capital. The waneir will ve Westinghouse ehens 
$i 000,000 cash rifle contract has filled at three dif- 


ferent plants. The oR rifle producer was at Chicopee Falls,Mass. The 
Meriden plant, however, was a complete rifle maker in and of itself. 
has been Seening ang about }. nae — daily od bem Pe ead Chic or five months. 
Present expecta on uctive capacity 0’ Falls plant 

creased as Lo 


in connection with the rifle work at Pittsburgh can 
make up for the decreased production due to sale of ihe. ‘Meriden a pa 

At present Westinghouse is m rifles 
peat represents 20% of this output. ere is every ~~ A, on bate that 
this 20% can be retrieved by increased output in n the Chicopee Falls and 
Pittsburgh works and the company have the cash advantage of this =. 
ion ie this sale is of interest because it shows how im 





beco! machine-gun vecreapents of this country. Colts 's 
people had to have more plant Tuciiied es and this purchase was the quickest 
method of securing them.—V. 105, p. 1319, 1216. 

West Porto Rico Sugar Co.—Siock Increase.— 

We are advised shad she on fal stock has been increased from ,000,600 
to $15,000,000, of which 000,000 is 8% cum. pref., and $5,000,000 


common.—V. 105, p. 614 


White Star Refining Co., Detroit.— Notes Offered .—The 
Union Trust Co., Detroit, is offerin he an issue of this com- 
pany’s $125,000 gold notes dated J y 1 1917, due in five 
equal semi-annual installments commencing Jan. 1 1918, but 
me ree at par and int. on any interest date. Denom. 


The com y. incorporated in Mich., conducts a general oil bgt a oo 
business. Earnings for period 1910-June 1 1917 eho substantial increases 


(F. W.) Woolworth Co.—September Sales.— 

1917—Sept.—1916. one 165 | 1917—9 mos.—1916. Increase. 
$8, ge - ‘aso $898,169 |$64,815,163 $57,777,900 $7,037,263 
—_— > Dp. 


Wright-Martin Aircraft Corp.—New President, &c. 
General Goeme W. Goethals has been elected ereeiiens | of this oa mapeny . 
nag = J. Alford, and also a director. Marshall 
,G RA a has also been elected a director, me Pe 
worhe loss on the French motor contract now nearly Genvieted will, it is 
said, aggregate between $400,000 and $ ,000. aae United States 
Government contract is expected to show a su profit, probably 
larger than the loss on the 


substantial 
rench order.—V. 105, p. 614. } 
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MAXWELL MOTOR COMPANY 


INCORPORATED 





FOURTH ANNUAL REPORT—FOR THE YEAR ENDED JULY 31 1917. 








Detroit, Michigan, September 15 1917. 
To tRe Stockholders: 

The fourth annual report of the Maxwell Motor Company, 
Inc., for the year ended July 31 1917, is herewith submitted. 

The net earnings of the an ge A as shown by the ac- 
companying statement of West & Flint, certified public ac- 
countants of New York, amount to $5,507,697 01 after 
deducting a corporation income tax of 2% and without any 
deduction for an excess profits tax. 

lar quarterly dividends of 134% have been paid on 
the First Preferred Stock during the past fiscal year. Four 
uarterly dividends of 14% each were paid on the Second 

eferred Stock on October 2 1916, January 2 1917, April 2 
1917, and July 2 1917. Four quarterly dividends of 24% 
each were paid on the Common Stock on October 2 1916, 
January 2 1917, April 2 1917, and July 2 1917. 

Because of the uncertainty of the excess profits tax which 
is still undetermined by Congress, and to conserve the com- 
pany’s cash assets and provide the proper quantity of raw 
materials for future manufacturing operations, it was deemed 
advisable at the directors’ meeting of August 14 1917 to pass 
the dividend on the Second Preferred and Common Stock. 

The number of cars sold by us during the past fiscal year 
shows an increase of 39% over sales the previous year. 

The net working assets of the company and its subsidiaries 
at the close of its fourth fiscal year are $12,280,977 05. The 
inventories have been taken at actual cost; we have no obso- 
lete materials of any kind in our factories. The present 
market price of the inventory is considerably larger than 
the amount shown on the books. 

The American Appraisal Company has just completed an 
appraisal of our real estate, plants and machinery in which 
it states that these items as carried on our books are con- 
servative and substantially correct. (A copy of the report 
of the American Appraisal Company is printed in this annual 
statement.) 

The American Appraisal Company in a special report, which 
is on file in our office, advise us that the net sound or present 
day values of these properties (after deducting depreciation 
reserve of $2,215,296 00) is $8,305,389 46 or $2,909,650 39 
ae than the net figures at which we carry them on our 

oks. 

Sales contracts with distributors have been signed for 32% 
more automobiles of all models than had been contracted for 
at the same period last year. Sales contracts received to 
date also indicate that we will find a ready market for all of 
the one-ton trucks that we will be able to manufacture during 
the next fiscal year. 

Following this report are the Profit and Loss Account, 
containing additional information as to the results of the 
year’s operations, and the Balance Sheet. 

MAXWELL MOTOR COMPANY, INC., 
WALTER E. FLANDERS, President. 


MAXWELL MOTOR COMPANY, INCORPORATED. 


CONSOLIDATED GENERAL BALANCE SHEET— 
JULY 31 1917. 
ASSETS. 
Ca | Asstts— 
*Real Estate, Buildings, Ma- 


chinery and Equipment -_-_-_$7,201,878 84 
Less—Reserve for Depreciation 1,355,140 95 


*Per Ap of American Ap- 
=r July 31 1917. 
Investments in other Properties. ____._____- 1,259,867 45 


Goodwill, Patents, Models, Trade Marks and 
ee ainikwbed $26,190,469 54 


Surp p- 

ted for retirement of 

irst Preferred Capital Stock 
Less—Real Estate, Buildings, 
Machinery and Equipment, 
&c., Appreciation._________ 


Current Working Assets— 
tee A oh sia isin an ap.gciet bation arin diana $10,813,429 92 
1,510,144 34 


i nuiideiatiina Atodeaiea 706,952 34 


$5,846,737 89 


$7,106,605 34 


$179,805 61 


553,300 72— 733,106 33 
—————— 96,457 368 21 


Liberty Bonds: 
Due from employees-_-___--.-- 
Company ownership-_--_-_---- 


0 ee eee $1,852,304 61 
Sight Drafts, with Bills of Lad- 
at ed, out for collec- 
tion (discounted to the 
amount of $1,071,319 60— 
see opposite) 


175,179 50 


2,946,384 08—4,798,688 69 


$18,004,394 79 
Less—Reserve for Accounts Doubtful of Col- 


114,401 62 


Sinking Fund—Central Trust Company of 
New York, Trustee: 


17,889,993 17 


Se ET SLi tank nny, lle ttedinad 
er- 
ap i aap re iia ternal tt 329,106 00 
—_--_--—--—- 350,184 65 
I a i ed alte chee $50,804,146 37 











LIABILIT . 
™ Reg ee ae eget te 
. 8 ee ae ee ek as 
Second Preferred___-._-_---__- $11,000,000 ere a + 
Less—In Treasury________ 872,532 01 
Common $13,000,000 00 compa thes 
Less—In Treasury_...---- 221,942 42 
—————. 12,778,057 5S 8s ane 
Balance Due on Plants Construction.___________________ To ols 3s 


Current Liabilities: 
Accounts Payable—Audited Vouchers. _____ 


$1,932,991 10 
Accounts Payable—Unaudited Vouchers____ 945,439 71 


I  , PRISER EE ER a 106,082 14 
Taxes, Insurance, &c.,—Accrued__________ 293,744 64 
Customers’. Deposite -_..........-.......- 418,525 89 


Due on Contracts, &c 


Ne pt 2 ERTS pi OD 643,913 04 
Liberty Bonds, Subscription. ______________ 197,000 00 
Sight Drafts on Customers—Discounted_.._._ 1,071,319 60 


Reserve for Contingencies 
Corporate Surplus— 

Undivided Surplus—July 31 1916__________ 

Net Income for the Year Ended July 31 1917-_ 


$,609,016 4 
186,000 


$5,510,775 36 
5,507,697 O01 


$11,018,472 37 


Deductions— 
Dividends paid during year_ $2,861,876 61 
Sinking Fund Appropriation 139,151 42 
3,001,028 03 
————————-_ 8, 17 ,444 34 
In Sy he uk eect a eldest cc ie cca as eae $50,804,146 37 








No provision has been made in the above for Excess Profits Tax. The 
liability for Corporation Income Tax has been included herein at 2%. 


We certify that, in our opinion, the annexed Consolidated 
General Balance Sheet properly states the financial condition 
of the Company at July 31 1917, and that the accompanying 
Consolidated Statement of Income for the year ended July 31 
1917 correctly states the profits from operations, not includ- 
ing any element of profit on goods in the hands of Subsidiary 
Companies, or Appreciations of Capital Assets by reason of 
Appraisal. 

WEST & FLINT, 
Accountants and Auditors. 
50 Pine Street, 
New York, September 11 1917. 








MAXWELL MOTOR COMPANY, INCORPORATED, 
AND SUBSIDIARY COMPANIES. 


CONSOLIDATED STATEMENT OF INCOME FOR THE YEAR 
ENDED JULY 31 1917. 
Net Earnings from Operations, after deducting 


Costs of Manufacturing and Expenses of Ad- 
vertising, Selling, Administration and Taxes_$5,342,728 24 


Other Income— 
Cash Discounts on Goods Pur- 
RP a ae $327 ,964 O1 
Sundry Miscellaneous Revenue... 244,212 30 
————————._ 672,176 31 
MNEs bobkd adhd odedcnandwcoccncedadubdeausewa $5,914,904 5 
Deductions— 
Depreciation on Buildings, Machinery and Tools, over and 
‘Gnave Repairs and Replacements-_-.._........--.------ 407 ,207 54 
we seaonee or ~ eng B hal eg phn oF tT oietasi 
orporation Income Tax ai ucted, an 
"Eduction of Excess Profits Tax............-------- $5,507,697 01 
EES 





WEST & FLINT 
Accountants and Auditors 
50 Pine Street, New York 
William H. West, A.C.A., C.P.A. (N. Y.) 
John Flint, C.P.A. (N. J.) 
September 11 1917. 


To the Board of Directors, Marwell Motor Company, Incor- 
porated, New York. 


Gentlemen: > 
We have made an audit for the fiscal year ended July 31 
1917 of the books and records of— 
Maxwell Motor Company, Incorporated, 
Maxwell Motor Sales Corporation, 
Maxwell Motor Company of Canada, Ltd. 
the Maxwell Motor Sales Corporation being the selling agent 
in the United States, and the Canadian Company being the 
Canadian Branch of the Maxwell Motor Company, Incor- 
rated. 
poThe treasury stock, the notes receivable, the cash in hand 
and on deposit and the sight drafts on dealers, with bills of 
lading attached, have been verified by examination or by 
proper certificates of deposit. | : 
The notes and accounts receivable have been examined 
and the collectibility thereof inquired into; in our opinion 
the reserve as set up is adequate. . 
The inventories at the factories and at the branch sellin 
companies have been taken by the vompeny at values state 
by the management to be the actual cost or less and free from 
obsolete materials; current market prices of the raw materials 
are considerably in excess of those at which same were pur- 





chased and as included in the inventories. 
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The inventories include approximately $8,500,000 of raw 
stock, finished and partially finished materials at the fac- 
tories; $1,000,000 cars in hands of selling companies, and 
$1,300,000 parts for service. 

During the year the costs of production have been charged 
with the sum of $407,207 54 and a corresponding credit 
added to the reserve for depreciation of buildings, machinery 
and tools, this sum being additional to all charges for general 
repairs and replacements. 

The $1,259,867 45 shown on the Balance Sheet for invest- 
ments represent the Maxwell Motor Company’s interest in 
the Briscoe Manufacturing Company (Detroit) and the New- 
castle Realty Company (Newcastle, Indiana). 

The Sinking Fund provisions in connection with the retire- 
ment of First Preferred Stock have been observed; cash to the 
amount of $139,151 42 has been paid to the Trustee, and has 
resulted in a reduction of the goodwill account of $179,805 61 
and the acquisition of First Preferred Voting Trust Certifi- 
eates during the year of the par value of $165,500, making a 
total of such certificates held by the Trustee of $329,106. 

A re-appraisal of the real estate, buildings, machinery and 
equipment owned by the Company at Detroit (Michigan), 
Dayton (Ohio), and Newcastle (Indiana), has been made by 
the American Appraisal Company, and the books adjusted 
to the increased values shown thereby, $553,300 72. A cor- 
responding credit of equal amount has been applied in reduc- 
tion of the goodwill account. The appralsal noted above 
does not include the Company’s properties in Minneapolis, 
Kansas City and Windsor, Canada, which properties are 
devoted to the assembling of cars. 

In arriving at the income for the year no provision has 
been made for the contemplated Excess Profits Tax. The 
Corporation Income Tax has been accrued on the basis of 2%. 

The Company has no liability, contingent or otherwise, on 
outstanding notes or drafts of any character other than sight 
drafts, with bills of lading attached, discounted to the 
amount of $1,071,319 60, which are promptly taken up by 
the dealers as cars reach destination. 

The Company has no outstanding bonded indebtedness 
whatsoever. 

Respectfully submitted, 


(Signed) WEST & FLINT. 





THER AMERICAN APPRAISAL COMPANY, MILWAUKEE 


August 31 1917. 


Mr. Walter M. Anthony, Comptroller, Mazwell Motor Co., 
Inc., Detroit, Michigan. 


Gentlemen: 


In compliance with your request we have caused to be 
made an examination of your plant account records and a 
personal inspection of your properties for the purpose of 
determining the accuracy of the plant values as carried on 
your books. 

The properties covered in our investigation comprise: 


Oakland Avenue Plant Detroit, Michigan 
Highland Park Property “i ss 
General Office Furniture = - 
Plant No. 1 and 4 Dayton, Ohio 

Plant No. 2 and 3 - 

New Castle Plant New Castle, Indiana 


The capital investment in the land, buildings, machinery 
and equipment based upon the appraisals made by you in 
1914, plus the actual cost of additions to properties to July 
31 1917, is carried on your books at $6,750,880 02. 

Our investigation revealed minor differences at some of 
the plants, which after being adjusted prove the above total 
values as carried on your books to be conservative and sub- 
stantially correct. i 

The depreciation reserve carried against capital invest- 
ment is set up on your books at $1,798,793 73. This is the 
result of bringing forward a reserve established at the date 
of organization, supplemented by monthly charges based 
upon fair, liberal annual rates of depreciation. From our 
examination of the condition of these properties we are of 
the opinion that a reserve to cover the loss in value from 
depreciation at this time could be consistently carried at 
$1,355,140 95. 

Your records of capital investment are conservatively 
established upon a substantial basis and maintained by 
means of a very systematic and comprehensive system of 
plant records and we find that the results as shown by your 
plant account records, conform very accurately to present 
conditions of your plant properties. 

Your plants are of good design, substantially built, well 
arranged and equipped with modern machinery and tools 
for the manufacture of automobiles. The buildings and 
equipment are well maintained and in good condition. Your 
manufacturing methods appear to be efficient and well 
organized. 

Our investigation herein reported upon did not include the 

roperty of the Briscoe Manufacturing Company, Detroit, 

ichigan, the New Castle Realty Company, New Castle, 
Indiana, or the Maxwell Motor Sales Corporation. 


Respectfully submitted, 
THE AMERICAN APPRAISAL COMPANY, 


Per (signed) L. H. OLSON, 
General Manager. 


[Corporate Seal] 
(Copy.) 





The Commercial Times 
COMMERCIAL EPITOME 
Friday Night, Oct. 5 1917. 
Though conservatism is still very noticeable, business is 
gradually increasing. All the big industries are active, 
though in some cases they are hampered by the scarcity and 
dearness of coal and the scarcity also of labor. The Govern- 
ment is still a big buyer of all sorts of merchandise. This 
gives a fillip to business all over the country. At the big 
cantonments, consumption of goods is enormous. There 
are some sixteen of them and they are supposed to hold about 
40,000 men each. They have been equipped with lighting 
and power systems, water, sewerage, &c. They are said to 
have taken already something like 500,000,000 feet of lum- 
ber. Thousands of men have been at work on these tem- 
porary cities. It took nearly 25,000 freight cars, it seems, 
to transport the lumber. Vast quantities of paper roofing, 
nails and carpentry of all sorts have been used. The streets 
are paved and have telephones as well as electric lights, 
water, &c. Evidently the plan is to provide comfortable 
cities of preparation for vast armies of men before they 
are transported to Europe to engage in the great war. 
this has imparted a striking impetus to American trade. 
And now the country is astir in marketing the new bond is- 
sue of $3,000,000,000 and upward. Meanwhile, there is 
very little speculation. Cotton advanced some $12 50 a 
bale on larger speculative trading than has been seen for some 
time past. But as a rule speculation has been relegated to 
the background in this country. The people are in grim 
earnest about the war and are in no mood to tolerate any- 
thing but conservative trading, with the United States 
Government coming first and the population everywhere 
cheerfully acquiescing in this or any other plan looking to 
the efficiency of the American army and navy. In various 
parts of the country there are plans for a wheatless, meatless 
and a fireless day. Women are also taking action in the 
campaign of economy and conservation. Meanwhile, the 
record of business failures is so favorable as to excite com- 
ment. The total is very small compared with recent per- 
iods and also compared with the last four years. The crops 
are big and are selling at good prices. It is regrettable that 
the wheat crop is not coming more freely to market at the 
very high prices now ruling. Possibly novel measures may 
yet be taken by the Government to bring it out. Wages 
are so high that from Philadelphia comes the suggestion 
that as the Government has been fixing prices of various 
commodities, it may yet have to consider the stabilizing of 
rates for labor. On the other hand, as already intimated, 
there are some drawbacks. These are well known. They 
include the scarcity and dearness of many raw materials, 
as well as labor, shortage of cars in various parts of the coun- 
try and the high cost of living. The raising of vast armies 
in this country tends more or less to dislocate trade. And 
money rates have been stronger. But, onthe whole, the busi- 
ness situation in this country is not unfavorable; quite the 
contrary. 


STOCKS OF MERCHANDISE IN NEW YORK. 
Oct. 1 1917. Sept. 1 ry 7F Oct. 3 10M. 





OL SO SS ae bags_ 1,421,667 1,364,406 

CIS OW gs cc eiesconl mats. 13,488 ,026 2,854 
ORIG CUE, inca dumennave bags. 676,413 681,527 629,354 
CROSS Rp 2 EER ee B F552 See a8 129,525 4,607 
EO ES aE Os Ue ote: ee 4.500 
OS ale i ie a Se eT bales. -72,669 55,736 76,383 
Di 2. ccumatoadawe iles_ 625 62 6,795 
IN Bi ak oe ican en oels bbls. 13,200 20,300 63,800 


* Not published during war. 

LARD lower; prime Western, 24.52 @24.72c.; refined to 
the Continent, 26.25¢c.; South America, 26.50¢.; Brazil, 
27.50c. Futures declined at one time and then rallied. 
Fluctuations on the whole have been in rather narrow limits. 
There has been less support. Sentiment has been less 
aggressively bullish. At times there has been heavy liquid- 
ation. Packers have sold moderately. On declines, how- 
ever, new buying appeared. Hogs advanced at one time. 
Last week’s hog packing was only 289,000, against 585,000 
last year. Since March 1 the total is 14,610,000, against 
16,772,000 for the same time last year, a decrease of 2,162,- 
000, or something over 12%. Deliveries of 1,500,000 lbs. 
of lard on October contracts on Thursday caused a decline. 
To-day prices advanced. The Belgian Relief Committee 
has purchased lard and meats, it is stated, to the amount of 
20,000,000 Ibs. This caused a sharp demand for lard and 
meats for nearby delivery. Distant months are not much 
changed. Hogs to-day were 5 cents lower at Chicago. 
For th. week there is a net decline in lard. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


H Mon. Tues. Wed. Thurs. Fri. 
October delivery_.cts.24.65 24.50 24.60 24.60 24.02 24.40 
January delivery. _---- 23.95 23.82 23.92 23.92 23.55 23..,0 


PORK higher; mess, $48 50 @$49; clear, $47 @349 50; beef 
products higher; mess $30 @$31; extra India mess, $49 @$51. 
Cut meats higher; pickled hams, 10 to 20 lbs., 25@27 Ke.; 
pickled bellies, 33@35c. Liverpool reports the general 
market strong with prices advancing, owing to scarcity of 
export offerings and light supplies. It adds that American 
holders continue reserved and their offerings limited. A fair 
business, it states, is noted in lard at firm prices. Owing to 
the British embargo against Scandinavian countries, itis 
believed that exports from there of meats will cease. Arg- 
gentina shipments are moderate. Butter, creamery,46@ 
4634¢. Cheese, State, 2644c. Eggs, fresh, 45@46c. 
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COFFEE lower; No. 7 Rio, 8%c.; No. 4 Santos, 934e. 
fair to good Cuecuta, 10144@10%c. Futures have declined 
to new low levels on this move following lower prices in 
Brazil. Rio exchange has also fallen of late after advancing 
earlier in the week. Receipts continue large. Stocks at 
the ports are 436,000 bags larger than a year ago and 625,- 
000 bags larger than at this time in 1915. It is stated that 
some 11,000 bags mostly mild grades have been sold of late 
for export, supposedly to France. In general, however, 
spot business has been light. Lower prices do not stimulate 


it. ‘To-day prices closed 1 to 3 points higher. There is a 
net decline for the week, however. Closing prices follow: 
October__cts 7.07 @7.10| February -cts7.39@7.49 | June... cts 7.75@7-76 
November _.7.15(@7.17| March _._-_-.- 7 At 7-48 | SMF .c2eccs- 7 -84@7 85 
December ___7.2.@7.25| April -..---- 7.56@7.58 | Aug___----- 7.88 @7.90 
January ___-7.31@7.32| May ---- --.7.66@7.67 | September __7.92@7.94 


SUGAR higher for granulated; centrifugal steady with 
96-degrees test, 6.90c.; molasses, 89-degrees test, 6.02c.; 
granulated 8.35@8.50e. Raw sugar has been in moderate 
demand. Canadian refiners have bought to some extent. 
Offerings on the other hand have not been very large. The 
total stock at Atlantic ports is 56,028 tons against 64,669 
tons last week, 133,961 last year and 243,700 in 1915; 
receipts for the week 22,359 tons against 28,156 last. week, 
27,111 last year and 12,621 in 1915. It may be added that 
meltings for the week were 31,000 tons only against 41,000 
last week, 60,000 last year and 46,000 in 1915. California 
refiners are pushing their markets in the West. Chicago 
and other markets between the Rocky Mts. and the Missis- 
sippi River are receiving new beet sugar sold on the basis of 
7.25¢c. on the Pacifie Coast. The Food Administration at 
Washington announces that brokers, jobbers and other 
buyers do not as yet require licenses and refiners and beet 
sugar producers should sell to their usual trade. It is added 
that, ‘‘Within a short time the President will make a procla- 
mation requiring the distributing trade to secure licenses far 
enough ahead so that the entire trade will have ample time 
to procure licenses.” 


TOBACCO has been in moderate demand and firm. 
Frost damage, it is believed, has reduced the yield. That 
of itself accounts largely for the firmness of prices. The 
consumption of Sumatra tobacco is liberal. That factis 
very manifest. The latest weekly Government weather 
report said that the tobacco harvest was practically finished 
in the Central States under favorable weather conditions and 
the crop was ripening in Wisconsin. Havana leaf has been 
firm without, however, being at all active. In fact, as a rule 
the trading has been light. 


OILS.—Linseed lower; city, raw American seed, $1 17@ 
$1 20; city boiled American seed, $1 19@$1 22; Calcutta, 
$140. Lard, prime, $2 05@$210. Cocoanut, Cochin, 
21 @22¢.; Ceylon, 16@16%c.; Palm, Lagos, 20@21c.; Soya 
bean, 154%@l6c.; corn, 14c. Cod, domestic, 88@90c. 
Spirits of turpentine, 4844@49 ec. Strained rosin, common 
to good, $6 75@$6 85. 


PETROLEUM firm; refined in barrels, $10.35@$11.35; 
bulk, $5.50 @$6 50; cases, $15 50@$16 50. Naphtha, 73 to 
76 degrees, in 100-gallon drums and over, 47'4c. Gasoline, 
firm; motor gasoline, in steel barrels, to garages, 24c.; to 
consumers, 26¢c.; gasoline gas machine, steel, 41¢.;72 to 
76 degrees, 28@32c. Local fuel oil has advanced halfa 
cent, based on the higher course of crude oil and an in- 
creased demand. Crude prices remained unchanged. As 
regards the September production of new oil wells east of 
the Rockies it was 9,399 bbls. less than in August, but the 
completions gained 199. Kansas was the most remarkable 
as regards new production, although completions were less. 
Its new production total was the heaviest on record. The 
gain was largely due to Butler Co. Gulf Coastreturns 
show a heavy loss in new production, although completions 
were much greater. Interest in the eastern fields centres in 
Kentucky, where the new production for September in- 
creased. Closing quotations were as follows: 





Popaeyivania dark $3 50; North Lima---_--_- $2 O8)Illinois, above 30 
SS sabes ana 2 57| South Lima--.-._- 2 08) I a $2 12 

Mercer black. --- See OME .. eccaeas 1 98|Kansas and Okla- 
TOO ccamncas Princeton... - a ek 2 00 
RICE Si 2 60| Somerset, 32 deg_._ 2 40/Caddo, La., light. 2 00 
Wooster ........- 2 38| Ragland -......-. 1 10|Caddo,La.,heavy. 1 00 
| EER a 2 00} Electra_....-..-. SEER, occee sare 2 48 
RE sins snecaiepadivapee 2 00 OS 2 00| Healdton.._.__... 1 20 

e cic enemies aha 1 90| Plymouth __..._- 2 03) Henrietta... .- 





COPPER steady; electrolytic, 2314c.; for fourth quarter 
electrolytic, 23%c. Some manufacturing plants have 
closed down for the want of raw material. Lead higher on 
the spot at 8@8 c., but lattefly has been quiet, in sympathy 
with position of copper. Supplies are more thanample. 
Tin higher on the spot at 6334c., in sympathy with a higher 
London market. Total arrivals, 175 tons; afloat, 9,000 tons. 
Spelter firm on the spot at 8144 @8%<c., with a weaker tech- 
nical position. 


PIG IRON has been quiet, awaiting the settlement of 
differentials, which it is hoped will be fixed by the end of this 
week. Furnaces are not quoting prices on new contracts. 
They are busy on old orders. Prices in general are largely 
nominal, aside from basic and No. 2 foundry at $33. It is 
said that some Southern producers will continue to quote at 
$33, Birmingham basis, regardless of the freight of $4 to the 
North. Some think that the demand will outrun the sup- 
ply. It remains to be seen how this kind of figuring will turn 











out. There was a sale reported of a couple of thousand 
tons of No. 3 iron at $32 at an Eastern Pennsylvania furnace. 

STEEL has been quiet, awaiting the working out of 
prices on the recent basis decided upon by the Government. 
Committees of manufacturers have been trying to fix 
upon a schedule conforming to prices already announced. 
A conference in Washington will soon take place. Next 
week President Wilson, it is stated, will announce prices 
on semi-finished steel, rolled products and various grades 
of pig iron. The United States Government has again 
bought finished material heavily. England wants 400,000 
tons of shell steel and our Government wants large quan- 
tities of machine tools. In buying plates unusual extras 
have been paid for. This is considered a significant cir- 
cumstance. 





COTTON 
Friday Night, Oct. 5 1917. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
208,398 bales, against 185,430 bales last week and 160,421 
bales the previous week, making the total receipts since 
Aug. 1 1917 1,103,756 bales, against 1,574,596 bales for the 
same period of 1916, showing a decrease since Aug. 1 1917 
of 470,840 bales. 
































Sat. | Mon. | Tues. Wed. | Thurs. | Fri. Total. 
Galveston _____- 12,188] 12,654) 21 ,090| 11,778) 7,666) 7,620) 72,996 
Texas City.__-- Jundl “tusel SA Seem ee dee 1,738 
Pt. Arthur, &c__ aS ihe wee, EN ces 681 68 
New Orleans --- 7,882} 4,322) 8,298 4,817) 4,185) 5,848] 35,352 
aa 502 471 171} 672 76 400 129. 
Pensacola ____ _- rp ers Sie oie dita oe kod. = Sede a alec: 
Jacksonville __.- se ee NE ube wsenl 20001 2.000 
Savannah ____-_- 7,241| 6,003) 10,412} 5,867) 6,246) 6,747) 42,516 
Brunswick ____~ ET Be Se oe ene wns} 6,000 ,000 
Charleston ----- 1,233} 1,799} 3,230 608) 1,521) 2,248) 10,639 
Wilmington ____ 609) 267 610} 1,152 648, 1,056) 4,342 
eee 1,674 777 548} 3,197 696) 1,054) 7,946 
N’port News, &c}  _-_-_- eae weil insiia eke 137 13 
New York____-_- 50) 291 =su~| 6,aa0 wsa~| 7,148) 13.412 
ee ae 68) 2 I eR sated wae 138 402 
Baltimore ______ 2,792 peat RES dcicn ----| 3,891] 6,683 
Philadelphia _ - _ - cies oneal 362 ank= RE. pee a 362 

| 

Totals this week_| 34,239| 26,780 46,459: 33,413! 21,038) 


46 ,469' 208,398 


The following shows the week’s total receipts, total since 
Aug. 1 1917 and stocks to-night, compared with last year: 





























1917. 1916. Stock. 
Receipts to 
Oct. 5. This Since Au This \Since Aug 
Week. | 11917. | Week. | 1916. | 1917. | 1916. 

Galveston______- 72,996| 398,588|139,735 646 833} 125,653, 293,858 
Texas City... ._. 1,738) 1,738} 11,571 43,218 2,227 27,890 
Port Arthur, &c_ 9,027 340 Sc | APRS ame ty: ee te 
New Orleans_-_--| 35,352) 162,799) 67,395) 265,372 89,856 200,154 
Cr” “aes 2,292 23,254) 2,204 38 ,92 10,351 12,368 
EEE TELL 1,155 agp ot GRR ORR Big eee 
Jacksonville___-_- 2,900 8,168} 4,330 13 ,006 7,70 4,264 
Savannah ______- 42,516) 285,441| 50,635) 323,333) 127,005' 175,654 
Brunswick __.._- 6,000 43,000} 2,500 34,500 4,000 12,500 
Charleston _..__- 10,639 32,806) 8,749 48,606) 19,954! 52,643 
Wilmington -_—___ 4,342 15,979 176 40,240, 42,288 42, 
INS ss ore 7,946 9,982) 28,461 92,645, 33,925 44,702 
N'port News, &c_ 137 827 Pavia Bt Gp ets po Fon eS 
New York. _..-- 13,412 34,218 294 1,620 85,097 73 ,834 
ep eaedabanaeiss 402) 18.951 402} 4:905| 8.723) 4,92 
Baltimore_____.- 6,683 25,295 429 3,121} 14,692) 3,060 
Philadelphia ____ 362 2,528 aaa 376) 4,023) 3,964 

Totels....c..<< 208,398' 1,103,7561324,22111,574,.596 575,494' 951,901 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 




















Receipts at— 1917. | 1916. 1915. 1914. 1913. | 1912. 

Galveston _.-| 72,996 139,735) 100,082) 81,969] 108,210, 185,410 
TexasCity, &c 2,41 11,911] 20,331) 2,372 17.1071 45,108 
New Orleans_| 35,352 7,395 34,546 14,577, 31,014) 36,491 
Mobile_____- 2,292 2,204 2,1 84 22,240, 10,010 
Savannah ---| 42,516 50,635) 655,508! 29,975) 120,373) 64,599 
Brunswick _ _- 6,000 2,500 4,0 637| 16,500! 8,450 
Charleston,&c| 10,634) 8,749| 18,770! 11,572) 38,330 21,480 
Wilmington __ 4,342 7,176| 13,376) 3,940 28,132) 24,104 
Norfolk ____- 7,946 28,461| 20,441) 738, 19,665; 23,367 
N’port N.,&c. = reese palin ce 1,241 186 
Allothers...-| 23,75) 5,455, 13,445, 2,409 6,036 2,003 
Tot. this week 208,398 324,221| 282,775) 162,032 408,848) 421,208 





Since Aug. 1_/1,103,756 1,574,596'1,314,813! 602,624 2,143,279 2,053,090 


The exports for the week ending this evening reach a total 
of 180,888 bales, of which 99,410 were to Great Britain, 
44,077 to France and 37,401 to other destinations. 
Exports for the week and since Aug. 1 1917 are as follows: 








| 
Week ending Oct 51917 } From Aug 1 to Oct 5 1917 
| 





























Exported to— Exported to— 
Exports 
Srom— Great | | | Great 
Britain. France.) Other. | Total. | Britain. | France. | Other. Total. 

Galveston__| 52,271) 26,755) 30,942109,968) 168,277| 26,755, 652,442) 247,474 
PG. ALGER. 4664 oc ccanl saseve wosssel cones= a asinan 1,783 7,275 
NewOrleans| 18,603) 3,000) 3,100) 24,703) 134,379) 38,917 8,650| 181,946 
J SE Oe eee Ca Shee = peccend  weacue 21,367 
eS SE eee See Pere ere Die | amameal st: weanua 1,929 
Savannah--} -.-.-- 12,000 400| 12,400; 51,061; 42,732) 31,451] 125,244 
Brunswick -| 7,600) -..---| ------ 7, DE ciorul  wecnad 59,164 
SONNE Cb sck wsccadl. cossecl aenebhul . 'wadden TRE ataeod 11,146 
ES en Pe! ee eee 14,866 pe ae 29,866 
New York_| 8,380; 2,322) 2,959) 13,661) 85,407) 30,964 69,812 186,183 
BN .SF ceccddl oaneual +sébndl <ndses 21,944 Reel “seanae 3, 
Wattiesore..| S976 coccadl seceee 5,974 Ss senate!  knsaks 26,526 
ON  PPRee ees ee ree a cidenana eamaad 3,033 
A WOO 4) cniccdl Sucked coccodl wectee, lenmetal, manede 7,142} 7,142 
TRING dnon och sukdicl .ocace)-o<ccucd leas anaes 11,218) 11.218 

Total____| 99,410! 44,077) 37,401|180,888 593,445) 166,618) 182,498] 942,561 
Total¥1916_| 95,849) 18,418) 72,758)/187,025,| 479,357; 145,034| 370.48 994,877 
Total¥1915_| 60.242 21.000 64.402148.246% 294,167| 122,266 356,195 772,628 
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In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















On Shipboard, Not Cleared for— | 

Great ' Ger- | Other | Coast | | Leaving 

Oct. 5 at— Britain.| France.| many. | Cont’t.| wise. | Total. | Stock. 
Galveston .---| 23,547| ----- aaa | 10,535, 8,000 42,082! 83,571 
New Orieans..| 18.054) 2222 Pecans 2°893| 2.005 22°952) 66,904 
Savannah -.--| 1,500) ~---- esc 3,000, 2,000, 6,500, 120,505 
CRNON..58. Kegeth panne ieee Benge | cogee| spect | SDnee 
Mobile - __---- UE . Fears (reo Beene | “950, 1,693! | 8,658 
Norfolk _..--- 8 eS er eee Ee | 600 5,600 28,325 
New York..--| 5,000) 6,000; ----- 8,000} --... | 19,000/ 66,097 
Other ports_--| 7,000) ----- atatt masks Rows 7,000} 76,653 
917_-] 60,844) 6,000 ----- 24,428) 13,555 104,827| 470,667 
Total 1916-2 93,960) 26,999) -..__| 45,825) 26,229 193,013) 758,888 
Total 1915_-! 52,009) 17,668 100. 37,999' 9,762117,538! 975,154 








Speculation in cotton for future delivery, which had been 
quiet for some time, became more active last Tuesday at 
an advance on that day of 105 to 124 points. That was due 
to two very bullish Government reports, first on the ginning 
at 10 o’clock and the next on the crop condition at 11 o’clock. 
The ginning, which had been generally expected to be some- 
thing like 3,000,000 bales up to Sept. 25, turned out to be 
only 2,498,381 bales, as against 4,062,991 bales for the same 
time last year and 2,904,063 for the like period two years 
ago. ‘This of itself caused a noticeable advance. But the 
condition figures were so surprising that they occasioned a 
veritable stampede of the shorts. They were 60.4%, against 
67.8 on Aug. 25, 56.3 last year, 60.8 in 1915 and 73.5 in 
1914, with a ten-year average of 65.7%. The average de- 
crease in condition for September, it will be seen, was 7.4%, 
as against 4.9 last year, 8.4 in 1915 and a ten-year average 
of 5.2%. Oklahoma lost 22 points, Tennessee 15, Missis- 
sippi 12, Arkansas 11, Alabama 10, South Carolina 7, Georgia 
Louisiana aud North Carolina 6, Florida 4 and Texas 2. 
The Government estimated the crop on the strength of the 
above figures as 12,047,000 bales, exclusive of linters, against 
11,449,930 bales last year, 11,191,820 in 1915, 16,134,930 
in 1914 and 14,156,486 in 1913. Spot markets advanced 
sharply. At a New Orleans cotton convention on the day 
of the issuance of the two reports, a minimum price of 30 
cents was agreed upon as the price justified by present quota- 
tions of manufactured cotton products. At the same time 
resolutions were adopted declaring against price regulations 
by Congress or the delegating of authority to regulate to any 
person or body. A disposition to hold back cotton has been 
manifest at the South. Hedge selling has not been a really 
depressing factor this season, owing to the lateness of the crop, 
which is said to be two to three weeks behind that of last year. 

The generality of private crop reports issued previous to 
that of the Government on the 2d inst. were about 62.5%, 
and ranged from 60.6 to 64.5%. Nearly 100 members of the 
Exchange, in endeavoring to guess the Government report, 
gave an average estimate of 62.2%, so that when the Gov- 
ernment figures proved to be 60.4, prices advanced by leaps 
and bounds. Moreover, exports have been larger than ex- 
pected. On the Ist inst. they were stated at 49,235 bales, 
and on the 2d inst. 48,537 bales, a total in two days of 97,772 
bales. Also, the temperatures at the South have been low 
enough to excite more or less apprehension. Killing frost 
has happened over wide areas of the belt at times in the past 
in the early part of October. Of late there have been tem- 
peratures of 40 and thereabouts over a large area of the belt. 
In fact, on the 2d inst. as low as 33 degrees was reported in 
one section of Alabama. Weather reports will be watched 
with unusual interest from now on. More than ever it is 
true that the size of the crop depends on the average date of 
killing frost. This is clear from the fact that the plant is 
two to three weeks late. And it is recognized that if this 
should prove the third short crop in succession, the effect on 
prices might be very marked. Meanwhile, too, print cloths 
have been more active at Fall River and also here, at some 
advance in prices. Cotton yarns have been firmer. The 
Liverpool market resumed trading on Oct. 1 on the basis of 
good middling. The trading there is in single months in- 
stead of double, as previously, and will be permitted only 
for five months ahead, and the first month to be January 
1918. Fluctuation on any one day may not vary more than 
1d. from the previous closing. No orders will be accepted 
from persons resident outside of the British Empire or coun- 
tries allied with Great Britain. The day following the Gov- 
ernment report Liverpool advanced 120 American points 
on the spot and 145 to 170 points on futures. Of course the 
bullish effect of the Government report on Liverpool prices 
was intensified by the unusual smallness of the Liverpool 
stocks. On the 3d inst. prices advanced roughly 
123 to 130 points here on heavy covering of shorts 
and trade buying. Besides the action of the New 
Orleans convention representing ten cotton-growing States, 
in naming 30 cents per pound for the farmer as the minimum 
price, had no little effect. Liverpool cabled that the Con- 
tinent was a free buyer, while it was understood that Italy 
was purchasing in this market. On the other hand, it re- 
mains to be seen how the price will be affected when the 
crop movement begins in earnest. That cannot be put off 
much longer. It is inferred that the present high prices will 
stimulate picking, ginning and marketing to an unwonted 
d . Last year the ginning up to Sept. 24 was, as we 


have seen, 4,062,991 bales under the spur of relatively high 











prices, for the total was larger by over 600,000 bales than in 
the big crop year of 1914-15, when prices were low. And 
now prices are, roughly, 10 cents more than they were a 
year ago. A difference of $50 a bale, it is believed, will 
prove a strong incentive to market the crop with unusual 
celerity, whatever may be said by conventions here and there 
about cotton being worth a minimum of 30 cents a pound. 
Then, again, an open fall could increase the crop materially. 
This, of course, is universally recognized. It is believed, 
too, that before long the hedge selling here must increase ma- 
terially, as a reflex of the buying of actual cotton at the South. 
Furthermore, it is said, that on the rise offerings at the South 
were increasing. Many have held aloof, it seems, until the 
Government reports appeared on Oct. 2. Then they began 
to sell at the tempting prices which those reports caused. 
It was said that on the 2nd inst. in some parts of the South 
the basis had fallen 25 to 50 points. The textile industries, 
too, were very much disappointed by the Government re- 
ports. It remains to be seen whether they will follow present 
prices. Some think the spinners have been caught napping; 
others that they are fairly well supplied for some months to 
come,and may, in some cases, try the policy of buying from 
hand to mouth until the effect can be seen of an increased 
movement of the crop. To-day prices advanced 39 to 41 
points, but lost about three-quarters of this later on profit- 
taking. Liverpool bought on balance and trade interests 
bought more or less. The forecast was for cooler weather 
on both sides of the Mississippi, and some bought fearing 
possible frost over Sunday. Japan and Great Britain are 
said to be buying quite freely at the South. The market 
here is long. Spot cotton closed at 26.75c., an advance 
of 145 points for the week. 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














Sept. 29 to Oct. 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands____________ 25.20 25.25 26.20 27.25 26.85 26.75 
NEW YORK QUOTATIONS FOR 32 YEARS. 
ETA. s aae 26.75 |1909_c___-.13.40|1901-c_____ 8.3811893_c__.__ 8.19 
Rs das nd of sal 16.95) 1908_._-__- 2 Jb), ae 16-71 1802. ons ncen 7.88 
OS! a iy i 11.75 ., ae rf 40. | ) ee 8.69 
| Rass es eR i): es FUSS) ae 10.38 
ar 14.20) 1905______-_ 10.40] 1897._..__ £31). see 10.75 
ees Ch (|. | ee kL | eee 8.19) 1888........ 10.31 
i 10.10)1903....... 9.65] 1895... _. ee 5) 9.44 
| ERR 14.10} 1902____- ae FO: 6.31|1886_______ 9.44 
MARKET AND SALES AT NEW YORK. 

Futures SALES. 
Spot Market Market 
Closed. | Closed. Spot. Contract, Total. 
Saturday-__|/Quiet, 10 pts. dec__| Barely steady __ ee Pee iat 
Monday -.--_/Quiet, 5 pts. adv___jSteady___._____]| ____ | Ree Sve 
Tuesday ___|Quiet, 95 pts. adv__|Barely steady__| ____| is dei sates 
Wednesday _|St’dy, 105 pts. adv.|Steady________ eae tolaiae a 
Thursday -_|Quiet, 40 pts. dec__|Steady________ piel 500 
Friday -____ Quiet, 10 pts. dec__|Steady_______~_ ds aia ical eee 
CURIE, Sab Riss RE ROPER as tannic: och a 











FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





| | | 
Saturday,| Monday, ; Tuesday ,| Wed'day, Thursd’y, Friday, 


Sept 29| Oct 1 | Oct 2 | Oct 3 "| Oct 4 | Oct 5'| Week 





| | 
24.10-.35 96.20-35/34.40-765198.55-$00198.06-45 25.88-.30)24.10-j65 
Closing - -.. 24.23-.24|24.27-.28|25.30-.34/26.55-.58/26.10 —/25.95 —|— — — 
November— | } 
Range-____. 23.76 —|— — —|— — — oan —)/26.27 —|26.05 —/23.76-j05 
Closing --.. 23.83 —j/24.03 —j/25.12 —/26.18 —/25.53 —/25.67 —i— — — 
December— | | 


October— 
Range..... 


Range -___. 23.50-.79|23.60-.87|23 .90-/06|25.15-J15' 25.27-.95|25.15-.69]23.50-715 

‘ Closing - ... 23.63-.66 23 .83-.85)24.92-.95/25.98-.00/25.28-.31 25.37-.40,— — — 
anuary— | i 

Range ____~ 23.41-.65)23.43-.67|23.70-190 25 .08-.00 25.08-.85)|24.99-.50/23.41-700 


Closing - ... 23.46-.47|23.63-.65| 24.77-.80 25.84-.86 25.10-.13/25.19-.21|— — — 








February— 
Range..... _——— ee eo i enn en cs ee ee _- | oe 
Closing - ...,23.52 —-|23.68 —|24.82 —|25.89 —|25.15 —|25.25 —i— — — 
March— | | 
Range - - - - -|23.53-.75)23 .53-.78| 23 .75-198| 25 .20-.13 25.18-.95|25.10-.57/ 23 .53-j13 
Closing - --- wecdad whtiaiadn vgpinions exusine 25.18-.20)25.28-.30|,— — — 
April— i | | 
Range ----.'23.58 —|—- — —|24.60 —|— — —|— — —|— — —/23.58-160 
Closing --.. 23.59 —/23.78 —/|24.87 —/25.98 —/25.21 —/25.30 —j|— — — 
May— | | | | 
Range ----- 23 .70-.87| 23 .64-.87|23.90-/09| 25 .35-.20 25.30-.02)25.25-.71|23 .64-j20 
Closing - -.. 23.67 AS readin dabitane 26.02 —)25.31-.32/25,39-.41|/— — — 


June— | 








Range.....[-- (xctpoigan ogden pada patria —— i —— 

Closing - ---'23.66 —|\23.83 —/|24.93 —|\26.00 —|25.30 —/25.39 —|— — — 
July— | | 

Range._._.|23.77 —/|23.75-.81|24.50 —/25.43-.05 25.38-.88/25.32-.65|23.75-j05 


Closing - -._|23.69 —|23.85-.88|24.95-.97|26.04 — 25.32-.34|25.40 —| 
August— | 
Range ----. ee oe ee Geena ~~ mm ae sed 

Closing -. _..'23.54 —'23.70 —/24.80 —!25.85 — 25.15 —/25.25 

{25c. 124c. j26c. 

QUOTATIONS FORMIDDLING COTTON AT OTHER 
MARKETS.—Below are the clasing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















\ Closing Quotations for Middling Cotton on— 
Week ending 
Oct. 5. Saturday,| Monday.| Tuesday.| Wed’ day. | Thursd’y.| Friday. 

Galveston ____- 24.40 (24.40 |25.00 26.10 (25.50 |25.50 
New Orleans-_-_|24.13 24.13 24.32 25.25 25.63 25.63 
DID <5 enmow =e 23.88 24.50 25.75 25.63 25.50 

Savannah ____-_ 24 244 254 6 25% 25% 

Winmimetin---iath EE REOPEN Bass e@si20% 

Road 8 ate 
Norfolk -..___- 23.75 |2400 [25.60 9568 \se60 (25-75 
Baltimore -__-_- 24.50 24.50 24.50 25.50 26.00 26.00 
Philadelphia -__|/25.45 25.50 26.45 27.50 27.10 27.00 
ugusta___.__- 23.88 24.00 25.00 26.13 25.75 25.75 
Memphis ______ 24.00 24.00 24.50 26.00 26.00 26.00 
Dallas ........- cs dian 23.70 24.55 25.60 24.85 24.95 
Houston ____-- 24.15 24.35 25.10 26.00 25.30 25.35 
Little Rock ____!24.50 24.00 24.62 25.62 25.62 25.25 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 


up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 























October 5— 1917. 1916. 1915. 1914. 
Stock at Liverpool _______ bales. 329,000 563,000 934,000 786,000 
Stock at London .............. 19,000 30,000 71,000 19,000 
Stock at Manchester___________ 44,000 42,000 54,000 56,000 

Total Great Britain___._____- 392,000 635,000 1,059,000 861,000 
Se i  eutmmunas *1,000 *1,000 *29,000 
ee oe og | eee *1,0 *2,000 *170,000 
meee O6 weave oj. ec cn 142,000 177,000 198,000 222,000 
Stock at Marseilles _.._...._.-- f 6,000 2,000 3,000 
Stock at Barcelona ___________- 62,000 a43,000 4a68,000 29,000 
ESS Sa ae ,000 166,000 85,000 22,000 
_ _, Xe. * ca ea Sapa See a *1,000 *1,000 *20,000 

Total Continental stocks_-_-_-_-- 216,000 395,000 357,000 495,000 

Total European stocks______- 628,000 1,025,000 1,416,000 1,356,000 
India cotton afloat for Europe... 42,000 24,000 88,000 77,000 
Amer. cotton afloat for Europe.. 338,000 377,013 470,834 150,198 
Egypt,Brazil,&c.,afloat for Eur’pe 48,000 25,000 22,000 19,000 
Stock in Alexandria, Egypt_-_--_- 5,000 60,000 152,000 *100,000 
Stock in Bombay, India____1--- *780,000 365,000 495,000 528,000 
3 eS ae 575,494 951,901 1,092,692 408,348 
Stock in U. 8. interior towns___. 439,165 830,921 736,530 459,576 
0.8. exports to-day__........-- 47,434 31,749 12,844 1,175 

Total visible supply_________- 2,943,093 3,695,584 4,490,900 3,099,297 


Of the above, totals of American and other descriptions are as follows: 
American— 














Live: ee bales. 223,000 425,000 696,000 485,000 
Dpeamemester stock... ......cnce 35,000 37 ,000 44,000 37 ,000 
Continental stock .............. *186,000 *311,000 *283,000 *375,000 
American afloat for Europe__-_-_- 338,000 377,013 470,834 150,198 
oe eae 575,494 951,901 1,092,692 408,348 
U. 8. interior stocks__.....___- 439,165 830,921 736,530 459,576 
U.S. exports to-day__..._.___.- 43 31,749 12,844 1,175 
PO: Ee enon nncans 1,844,093 2,964,584 3,335,900 1,916,297 
East Indian, Brazil, &c.— 
|. ae 106,000 138,000 238,000 301,000 
Eee 19,000 30,000 71,000 19,000 
Daancnester stock... se 9,000 5,000 10.000 19,000 
Continental stock_..........._- *30,000 *84,000 *74,000 *120,000 
India afloat for Europe____- owes  *a0000 24,000 88,000 77,000 
Egypt, Brazil, &c., afloat_______ 48,000 25,000 27 ,J00 19,000 
Stock in Alexandria, Egypt___-_- 65,000 60.000 152,000 *100,000 
Stock in Bombay, India_______-_ *780,000 365,000 495,000 528,00 
Total East India, &c__--.___- 1,099,000 731,000 1,155,000 1,183,000 
py ae eee 1,844,093 2,964,584 3,335,900 1,916,297 
Total visible supply-_---.__-~- 2,943,093 3,695,584 4.490.900 3,099.297 
Middling Upland, Sa Se Teas 19.37d. 9.93d. 7 .24d 5.30d 
Middling Upland, New York__._ 26.75c. 17 .00c. .2.50c. ee 
Egypt, Good Brown, Liverpool_._ 33.00d. 5.78d. 10.25da 8.10d. 
Peruvian, Rough Good, Liverpool 27.50d. 14.00d. 10.10d 8.75d. 
Broach, Fine, Liverpool --__-_-_- 19.00d. 9.35d. 6.85d 4.80d. 
Tinnevelly, Good, Liverpool___._ 19.78d. 9.37d. 6.97d 4.95d. 


* Estimated. a Revised. 


Continental imports for past week have been 16,000 bales. 

The above figures for 1917 show an increase over last week 
of 154,052 bales, a loss of 752,491 bales from 1916, a decrease 
of 1,547,807 bales from 1915 and a decline of 156,204 bales 
from 1914. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug.1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below. 





| Movement to Oct 5 1917 Movement to Oct 6 1916 























Towns. Receipts. | Ship | Stocks. Receipts. | Ship | Stocks 
— ———_———— ments.| Oct. ——- ———__ ments.|_ Oct. 
| Week. ; Season. | Week.| 5. Week. | Season. | Week.\ 6. 

Ala., Eufaula __| 498) 1,688 634) 1,406 567 5,839 68, 7,715 
Montgomery..| 2,432} 18,101) 1,821) 14,976 2,004 16,110 1,885, 37,487 

ae... | 1,879 12,944) 1,440) 3,766) 1,650 8,054 1,674 10,083 

Ark., Helena. -| 946) 1,854 48} 3,054) 5,004) 12,502)  __-_-| 11,169 
Little Rock - -| 4,892! 7,591, 1,689) 7,977) 14,151 55,526 8,602 36,112 

Pine Bluff...) 3,000! 6,224, 1,000 7,848) 9,535) 27,678 3,113 24,774 

Ga., Albany___! 714) 8,219 552) 2,584 1,499 13,186 1,539 2,465 
Athens. _____ | 4,444 13,370) 3,735) 7,083) 11,612 29,212 10,200, 13,140 

Atlanta_____- | 5,911 3,448; 4,470 13,813) 13,276, 62,382 9,733 24,953 

Augusta. ___- 27,080, 125,259 10,173 65,590 27,561, 151,649 10,957 110,497 

Columbus...-| 3,000, 5,948, 1,000, 5,030 4,549 13,232 1,482, 9,683 

Macon.-____- | 6,118} 37,635 6,411) 8,424 9,687, 54,841 7,835 17,629 

Rome_-_____- | ‘4891 2.924 460 2,393, 2.708 8,597 2,057, 4,080 

La., Shreveport 13,561; 36,141) 6,613 22,332 12,208 50,166 9,118 24,335 
Miss.,Columbus 524| 1,362 457; 1,312 144 450 66 761 
Clarksdale*_.| 8,115 15,527 20) 14,785, 4,308 14,736 257; 13,990 

Greenwood_._| 5,000 12,604, 2,000, 9,444 6,940 28,973, 5,820 18,814 

Meridian ___-| 1,500 5,957 500 7,092 773 3,853 250 4,514 

Natchez-_-____ | 3,000 10,872) 1,300, 5,549, 2,560, 12,940 1,427) 7,591 

Vicksburg.-._| 1,025) 3,085 423) 2,153 863 2,338 202, 2,204 

Yazoo City __| 2,100 6,125 600, 4,684) 2,020 6.708... «2c) #017 

Mo., St. Louis_| 13,637, 83,644) 13,602) 1,217| 38,868 71,107) 34,301, 8,745 
N.C.,Gr’nsboro 1,200, 5,367 700, 1,748, 1,934 20,437, 2,529 5,516 
Raleigh -____- 242 623 203 77 750 1,768 575 265 

O., Cincinnati_| 1,411) 24,061) 1,482) 23,536, 2,732 21,589. 1,947, 13,319 
Okla., Ardmore 2,000 3,250' 1,100 2,966 4,844 14,842 5,398 7,089 
Chickasha -..| 1,579) a Sabie 1,881| 5,594 13,837, 2,956 9,191 

, ge | 2,118} 4,697, 1,527 2,538 2,106 11,331, 1,757) 4,814 

Oklahoma -_-_| 864 2,864, 1,077, 1,095 2,670 7,330 728 6,537 

8.C.,Greenville 1,796; 10,661) 2,715 5,596 5,503 27,595 1,265 17,315 
} Greenwood___! 537) 1,486 422 987 986 3,232 894 2,478 
Tenn..Memphis 13,950, 45,479) 8,345, 46,101) 49,520 152,490 21,276136,291 
Nashville _ -__| 25) 56) 50 anaes ei tl 82 469 

Tex., Abilene__| 1,398 5,466 423, 1,559 6,000 22,559 5,000 7,628 
Brenham ---_-| 928} 12,142) 461, 2,503) 1,124 17,715 961 1,680 

Clarksville-.-| 3,814) 7,897| 1,838 4,598 3,700 20,173 3,942 7,730 

Dallas______- | 6,433] 32,935, 3,412 11,002 14,239 36,757 14,723 12,194 

Honey Grove-| 4,594) 11,956) 3,083) 4,436 4, 17,894 3,855 4,308 

Houston --___- | 72,026, 519,967) 55,121112,218153,306 763,962 115,960 182,901 

aks cone | 3,107 508} 2,059| 3,206, 7,735 44,774 6,008 11,138 

San Antonio- -| 1,232 13,045 1,445 536, 2,246 26,172 2,629, 3,300 








— 
Total, 41 towns 229,127 1,154,249 145,411 439,165 441,302 1,872,537 303,071 830,921 
*Last year’s figures are for Greenville. 


The above totals show that the interior stocks have in- 
creased during the week 83,716bales and are to-night 391,756 
bales less than at the same time last year. The receipts at 


all towns have been 212,175 bales less than the same week 
las tyear. 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 














1917 
Oct. 5. Since Since 
ey Week. Aug. 1. Week. Aug. 1 
ia St. a ee ad beee a 13,602 91,780 a34,301 a70,301 
AY SS ee ea 5,753 38,815 7,600 4,43 
p. ¥ BC eae se (> pee 383 3 
Se II iti do oa Wace oh gis rah em ol 827 7,544 1,886 7,762 
bi feo Aes ree 183 10,809 1,455 9,037 
Via Virginia points._..........- 8,598 51,171 1,962 10,348 
Via other routes, &c__..-.-...-- 16,462 87,068 898 ox 
Total gross overland______.__- 45,425 287,187 54,485 191,367 
Deduct shipments— 
Overland to N. Y., Boston, &c__20,859 80,992 1,225 10,022 
Between interior towns__.-.- 1,031 15,760 2,614 12,341 
Inland, &c., from South.._.-.-- 8,608 57,960 5,868 37 ,262 
Total to be deducted_____..- 5 30,498 154,712 9,707 59,625 
Leaving total net overland *___._- 14,927 132,475 44,778 131,742 
* Including movement by rail to Canada. a Revised. 


The foregoing shows the week’s net overland movement 
has been 14,927 bales, against 44,778 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits an increase over a year ago of 733 bales. 

















1917 . 1916 
In Sight and Spinners’ Sinc Since 
Takings. Week. Aug. 1 Week. Aug. 1 
Receipts at ports to Oct. 5__---- 208,398 1,103,756 324,221 1,574,596 
Net overland to Oct. 5....-----. 14,927 32,57! ‘ 131,742 
Southern consumption to Oct. 5.. 88,000 839,000 79,000 753,000 

OE MIETINO no oc ancancutes 311,325 2,075,231 447,999 2,459,338 
Interior stocks in excess_._..---- 83,716 84,223 137,231 477,187 

Came into sight during week--__395,041 caknis. SEP eee 

"Total th SS OC: Citnwenawasa souune S109 OR. © cckaus 2,936 ,525 
Nor. spinners’ takings to Oct. 5.. 50,593 256,377 50,277 294,790 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
01h. B.nnssucauoe 448 ,78711915—Oct. 8......-.... 2,294,562 
1914—Oct. 9.............34§,706 | 1914—Oct. 9........... ,535,930 
a a |: ae eee: §62,754|1913—Oct. 10... .- ,038 ,94 





NEW ORLEANS CONTRACT MARKET .—The high- 
est, lowest and closing quotations for leading contracts in the 
New Orleans cotton market for the past weekhave been as 
follows: 





















































Saturday,| Monday ,| Tuesday ,| Wed’ day,|Thursd’y, Friday. 
Sept. 29.| Oct. 1. | Oct. 2. | Oct. 3. | Oct. 4. | Oct. 5. 
tober— 
“ae vintebin 23 .18-.58 23.43-.56)28.80/.57 25.06-.65)|24.93-.63/24.85-.33 
OS ae 23 .45-.46|23 .49-.50)24.56-.57|25.63-.65)24.98-.99)]25.07-.08 
cember—- 
~— eae 22.74-.95|22.72-.95'22.98f.11|24.101.11|24.25-.00|24.68-.19 
Closing... .- 22.74-.80)|22.91-.92|24.03-.05|24.95-.01/24.28-.30|24.40-.43 
—, see de tae 22.75-.94|22.72-.96/23 .00f.14|24.38-.15/24.30-.04/24.23-.72 
Closing... 22.75-.79|22.93-.94|24.04-.08/25.00-.08/24.33-.34/24.45-.48 
“oo Pee 22.80-.10|22.86-.09)23.16f.27|24.58-.30|24.47-.12/24.40-.85 
0g OS EE 22.89-.91|23.06-.08)|24.22-.24|25.15-.21|24.47-.49/24.61-.64 
3 REE eh 23.16 —|23.15-.20|23.38/.44|25.09-.38)24.60-.27|24.78-.02 
Closing - - - . ~~ 23.04-.07|23.21-.23)24.37-.40/25.30-.32/24.60 —/24.76-.78 
“— ae cee Steady. | Quiet. Quiet. Quiet. | Steady. | Steady. 
Options ..... Steady. | Steady. ' Steady. | Irregular! Irregular! Steady. 
{24c. i25e. 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
with favoring weather picking has progressed very well and 
in some localities of Texas is reported to be about completed. 
Little or no rain has fallen except in Alabama and Florida. 
Damage by rain and high winds is reported from portions of 
Alabama, and it is stated that little top crop is expected in 
Texas. 

Galveston, Tex.—Conditions were favorable for harvesting 
during the week and picking is about completed in southern 
and southwestern Texas. Warm days with cool nights pre- 
vailed and plants made small growth. Little top crop is 
expected. Moisture is needed in southern Texas. Dry all 
the week. Average thermometer 77, highest 86, lowest 68. 

Abilene, Tez.—No rain. The thermometer has averaged 
72, the highest being 92 and the lowest 52. 

Brenham, Tex.—There has been no rain the past week. 
The thermometer has averaged 80, ranging from 63 to 96. 

Brownsville, Tex.—There has been no rain the past week. 
The thermometer has ranged from 54 to 92, averaging 73. 

Cuero, Tezr.—No rain. Average thermometer 75, highest 
¢ west 50. 
oe eee Tex.—There has been no rain during the week. 
The thermometer has averaged 73, the highest being 91 and 

ast 54. 
ag om Worth, Tez.—There has been no rain the past week. - 
The thermometer has averaged 73, ranging from 54 to 92. 

Henrietta, Texz.—No rain. The thermometer has ranged 
from 49 to 96, averaging 73. 

Huntsville, Pd Mogg ‘ rain. 

i 92 and lowes ‘ 
ne erreille, Tez.—We have had rain on one day of the past 
week, the rainfall being ninety-two hundredths of an inch. 
The thermometer has averaged 66, the highest being 92 and 

est 40. 
yay Potro Tex.—We have had no rain during the week. 


Average thermometer 71, 





The thermometer has averaged 72, ranging from 48 to 96. 
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Longview, Tez.—We have had no rain the past week. The 
thermometer has ranged from 50 to 90, averaging 70. 

Luling, Tez.—No rain. Average thermometer 74, highest 
94 and lowest 53. 

Nacogdoches, Tex.—We have had no rain during the week. 
The thermometer has averaged 70, ranging from 47 to 92. 

Palestine, Ter.—No rain. Average thermometer 74, high- 
est 90, lowest 58. 

Paris, Tez.—There has been no rain the past week. The 
thermometer has averaged 71, ranging from 50 to 92. 

San Antonio, Tez.—There has been no rain the past week. 
The thermometer has averaged 75, ranging from 56 to 94. 

Weatherford, Texz.—We have had no rain during the week. 
The thermometer has averaged 68, ranging from 48 to 89. 

Muskogee, Okla.—There has been no rain during the week. 
The thermometer has ranged from 44 to 95, averaging 70. 

Ardmore, Okla.—Dry all the week. Average thermometer 
72, highest 96 and lowest 49. 

Eldorado, Ark.—There has been no rain during the week. 
The thermometer has averaged 65, the highest being 89 and 
the lowest 42. 

Little Rock, Ark.—There has been rain on one day the past 
week, to the extent of two hundredths of an inch. The 
thermometer has averaged 70, ranging from 54 to 85. 

New Orleans, La.—Dry all the week. The thermometer 
has averaged 73. 

Shreveport, La.—There has been no rain during the week. 
Average thermometer 68, highest 86, lowest 51. 

Columbus, Miss.—There has been no rain the past week. 
The thermometer has averaged 68, the highest being 91 and 
the lowest 45. : 

Vicksburg, Miss.—There has been rain on one day during 
the week, the rainfall reaching one hundredth of an inch. 
The thermometer has averaged 69, ranging from 53 to 85. 

Mobile, Ala.—Some localities report considerable loss of 
cotton in the field as a result of heavy wind and rain. We 
have had rain on two days of the past week, the rainfall 
reaching three inches and ninety-nine hundredths. The ther- 
mometer has ranged from 55 to 81, averaging 69. 

Selma, Ala.—Rain has fallen on three days during the 
week, the rainfall being three inches and sixty-five hun- 
dredths. Highest thermometer 78, lowest 49, average 63. 

Madison, Fla.—There has been rain on two days of the 
past week, the rainfall being two inches and seventy-two 
hundredths. The thermometer has averaged 67, the high- 
est being 85 and the lowest 50. 

Albany, Ga.—There has been rain on two days the past 
week, the rainfall reaching one inch and sixty-two hun- 
dredths. The thermometer has averaged 70, ranging from 
50 to 90. : 

Savannah, Ga.—We have had rain on three days during 
the week, the rainfall being eighteen hundredths of an inch. 
The thermometer has ranged from 55 to 87, averaging 72. 

Charleston, S. C.—We have had rain on three days of the 
week, the precipitation being sixty-nine hundredths of an 
inch. Average thermometer 71, highest 86, lowest 56. 

Greenville, S. C.—There has been rain on two days of the 
past week, the rainfall being eighty-two hundredths of an 
inch. The thermometer has averaged 61, the highest being 
82 and the lowest 41. ; 

Charlotte, N. C.—There has been rain on three days during 
the week, the rainfall reaching eighty-six hundredths of an 
inch. Thermometer has averaged 62, ranging from 46 to 78. 

Memphis, Tenn.—Favorable weather for gathering the 
crop, which is now making better progress. There has been 
no rain the past wee!x, The thermometer has ranged from 
53 to 81, average 66. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a.m. of the dates given: 





Oct. 5 1917. Oct. 6 1916. 
Feet. Feet. 
New Orleans... ____- Above zero of gauge-_ 4.8 §.2 
oe eas Above zero of gauge. 5.8 6.4 
_ Caer en Above zero of gauge. 8.8 7.4 
Shrevenort..........<«- Below zero of gauge 4.2 5.1 
WE ck ncnmcew Above zero of gauge. 5.1 


6.4 , 
CENSUS BUREAU REPORT ON COTTON GINNING 
TO SEPT. 25.—The Census Bureau issued on Oct. 2 its 
report on the amount of cotton ginned up to Sept. 25 from 
the growth of 1917 as follows, round bales counted as half 
bales, and excluding linters, comparison being made with 
the returns for the like period of 1916, 1915 and 1914: 





1917. 1916. 1915. 1914. 
I ee a 94,857 137,478 310,756 392,217 
1 UNS eo es 3 112 ne: \ ae 
ea aa 48 343 300,984 60,960 99,347 

RR SRS a I 51 2,989 1,71 6 
a 752 16,368 19,020 25,579 
ROE CFE SEES 581,288 746,607 715,512 768,095 

oe 153,145 178,634 114,361 ll 

si esiactppt AEA) OEE ae 1 ba 197 395 179. 7< 163,298 
wortn OCarolina............. 28,614 49,136 82,931 84,517 
es udecw ae 47 678 219,157 2,13 104,154 
South Carolina_......-...-.- 233,930 259,54 258,947 303 ,794 
Sb aaa aaa 5 55, 9,143 16,032 
se Dees scan aee 1,170,408 1.907.158 1.160.995 1,334,342 
All other States___..._----- 8 781 39 5,602 
United States_.....--.--- 2,498,381 4,081,989 2,903,829 3,393,752 


*Included in all other States. 

The number of round bales included this year is 60,904, contrasted with 
84,855 bales in 1916 and 32,412 bales in 1915. 

The number of Sea Island bales included is 18,731, against 31,261 bales 
in 1916 and 19,091 bales in 1915. The distribution of Sea Island cotton 
for 1917 by States is: Florida, 9,282 bales; Georgia, 9,382 bales, and 
South Carolina, 67 bales. 

he corrected statistics of the quantity of cotton ginned this season prior 
to Sept. 1 are 615,597 bales. 





THE AGRICULTURAL DEPARTMENT'S SEPTEM- 
BER REPORT.—The following statement, showing the 
condition of cotton on Sept. 25, was issued by the Depart- 
ment of Agriculture on Oct. 2: 


The Crop Reporting Board of the Bureau of Crop Estimates of the United 
States Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the Bureau, that the condition of the cotton crop 
on Sept. 25 was 60.4% of a normal, compared with 67.8% on Aug. 25 1917, 
56.3% on Sept. 25 1916, 60.8% on Sept. 25 1915, and 65.7% the average 
on Sept. 25 for the past ten years: 

A condition of 60.4% on Sept.25 forecasts a yield per acre of 168.3 Ibs. 
and a total production (allowing 1% from planted area for abandonment) 
of about 12,047,000 bales. Last year the production was 11,449,930 bales; 
two years ago, 11,191,820 bales; three years ago, 16,134,930 bales, and 
four years ago, 14,156,486 bales. 

Comparisons of conditions, by States, follow: 











f Sept. 25 Aug. 25 Sept. 25 Ten-year 
States— 1917. 1917. 1916. Average. 
a a 69 76 85 78 
North Carolina._...__._....63 69 61 71 
South Carolina___._______._- 67 74 53 68 
EES SRS eae 62 68 58 70 
Nc ascetic a a a, on sos aias aide ail 61 65 48 68 
a her 55 65 36 65 
PEE RE EE 63 75 40 61 
RRS ae 69 75 56 59 
/ ER Res Sy | | 55 63 64 
) 7 65 66 
80 68 72 
83 67 72 
84 56 63 
90 93 *95 
89 ines Se 
United States._........._- 60.4 67.8 56.3 65.7 
—Yield per Acre (Ibs., lint)— —Acreage Planted, 1917- 
1917. 10- Year % of 1916 
(Indi- 1916. Average. lanted 
il be cated). Final. Final. Acres. Area. 
i SRS eee eer | 310 242 27 oe 112 
North Carolina_-__-.._- 220 215 244 1,475,000 99 
South Carolina___-___- 221 160 221 2,950,000 100 
SS a eS 174 165 194 5,178,000 95 
i >See 113 105 124 191,000 95 
0 ESSE EES 140 79 165 2,498,000 72 
Mississippi-_........_.- 183 125 184 2,814, 85 
NR ae 193 170 164 1,323 ,000 105 
- 3 Saas 135 157 163 11,640,000 101 
I a fs 198 209 191 2,577,000 98 
oo ee eee 182 206 200 886,000 99 
ESET SIRS 289 225 281 150,000 110 
ED « edad ein aw recs 170 154 169 2,745,000 105 
I oo 368 400 *422 66,000 120 
RPE eS a Se dal 45,000 coiniri 
PI is ies Sik ty acing Badin a ee ,00 ee ee 
United States... _- 168.3 156.6 181.5 34,600,000 96.0 





*Seven-year average. 


RECEIPTS FROM THE PLANTATIONS.—The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland receipts 
nor Southern consumption; they are simply a statement of 
the weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





| 
Week| Receipts at Ports. 
ending, 
| 1917. 


Siock at Intertor Towns. Seiten Plantations 
1917. 1916. | 1915. | 1917. | 1916. 





1916. 1915. 


1915. 








Aug. | 
17 60,808 58,481 28,735 
24 | 75,216, 79,181 24,070 
31 | 99,115139,059 72,493 


Sept. | 
7 (112,138 187,016 100,526 
14 |142,060 182,381 176,839 
21 |160,421 230,375 284,998 
28 185,430 285,561 306,456 


5 208,398 324,221 282,775 


281,900) 
267,293, 
266,271, 


| 
325,618) 
411,183, 
542,558) 
693,690 


| 
830,921) 


256,517 
244 ,073 
247,888 


253,166 
261,941 
287,143 
355 ,449 


439,165 


peers: 19,91% 39,499) 21,259 
433,353| 62,772) 64,574) 18,534 
poe eas 136,037, 67,290 


454,818,117 ,416|248,363/127,194 
497 ,366 150 836/267 ,946/219,387 
575,202 185,622/361 ,750|362,834 
650,579 253,736,436.693 381,833 


} 
736,530 292,114 461,452 368,756 


The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1917 are 1,187,979 bales; 
in 1916 were 2,051,783 bales, and in 1915 were 1,574,166 
bales. 2.—That although the receipts at the outports the 
past week were 208,398 bales, the actual movement from 
plantations was 292,114 bales, the balance going to increase 
stocks at interior towns. Last year receipts from the 
plantations for the week were bales 461,452, and for 1915 
they were 368,756 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 



































Cotton Takings. 1917. 1916. 
Week and Season. 
Week. Season. Week. | Season. 
Visible supply Sept. 28... _-- Ce” | ee eR Re an 
We nO BE Sn. wel poesne EER! | ae | 3,198,251 
American in sight to Oct. 5.._--| 395,041 2,159,454) 585,230 2,936,525 
Bombay receipts to Oct. 4____- 10,000 212,000 10,000 109,000 
Other Indian shipm’ts to Oct. 4 62,000 21,000 4,000 51,000 
Alexandria receipts to Oct. 3.__| 010,000 26,000 32,000 82,000 
Other supply to Oct. 3 *_.__-- 61,000 24,000 2,000 27,000 
Total supply SE en oe 3,207,082) 5,257,230/3,984,394 6,403,776 
educt— 
Visible supply Oct. 5_.------- 2,943,093 2,943,093/3,695,584) 3,695,584 
Total takings to Oct. 5.a--__-_- 263,989 2,314,137) 288,810 2,708,192 
Of which American--_--_---- 218,989 1,835,137] 246,810 2,060,192 
og Ee SS eee 45,000!| 479,000!i 42,000 648,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This embraces the total estimated consumption by Southern mills, 
839,000 bales in 1917 and 753 ,000 bales in 1916—takings not being available 
—and the a te amounts taken by Northern and foreign spinners, 
1,475,137 bales in 1917 and 1,955,192 bales in 1916, of which 996,137 
bales and 1,307,192 bales American. 6 Estimated. 


—We have received a copy of a chart showing the course 
of cotton prices during the past three seasons, issued by the 
Shepperson Publishing Co., who have it on sale as a hanger 
or on bond paper. 








Ocr. 6 1917.] 


THE CHRONICLE 





1433 








EGYPTIAN COTTON CROP.—The Alexandria Cotton 


Co., Ltd., of Boston, 
Alexandria, Aug. 24th.: 


Humidity in the interior has continued to be excessive, and has thus 
again favored the ae i of the pink boll worm. There is a marked 
tendency for a delay in the maturity of the bolls, due to weaker vegetative 
vigor of the Plant, brought about by the prolonged cool weather of June 
and July; this constitutes a great danger, owing to the rapid propagation 
of the pink boll worm and increases the probability of boll-shedding. The 
percentage of bolls attacked by the pink boll worm has now increased, and 
may be estimated at from 15 to 35%. Morning fogs are not reported, so 
far. to have caused any damage. 


BOMBAY COTTON MOVEMENT .—The receipts of 


India cotton at Bombay for the week ending Sept.13 and 
for the season from Aug.1 for three years have been as follows: 


have the following, under date of 





1917. 1916. 1915. 


Sept. 13. 
Receipts at— 





Since Since 


Aug. 1.| Week. | Aug. 1. 


132,000! 10,000 78,000! 31,000 149,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are ihe receipts and shipments for 
the week ending Sept. 12 and for the corresponding week 
of the two previous years: 


Since 


Week. Week. | Aug. 1. 


A eS ee 12 000 





















































Alezandria, Egypt, 1917. 1916. || 1915. 
September 12. i| 
| 
Receipts (cantars)— 
. OS ee 44,959 61,955 53,700 
gk iy aes 119,379 142,270 96,896 
| Since | Since Since 
Exports (balesy— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1 
To Liverpool____._..__. eee ----| 9,824) 5,717] 15,010 
To Manchester_________ ----| 4,882!| 3,290) 3,290 s=<s«) 0006 
To Continent and India_| 1,996) 5,993 335| 3,376) 2,434! 15,411 
fp ae ee eee ----| 1,133)| 1,920) 12,749 
Total exports 1,996! 19,022) 3,625! 17,623 |10,071| 48,524 








Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending Sept, 12 were 
44,959 cantars and the foreign shipments 1,996 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market has 
been disturbed by the advance, but there is a moderate 
trade in printing and dyeing cloth. We give prices for to- 
day§below and leave those for previous weeks of this and 
last year for comparison: 
































| 
1917. | 1916. 
8% lbs. Shirt- |Cot’n) 8% lbs. Shirt- \Cot'’n 
328s Cop ings, common |M1d.| 323 Cop ings, common |Mid. 
Twist. to finest. | Up’s.| Twist. to finest. Up's 
j 
Aug.|d. djs. d. 8. d.| 4. id. djs. d. 8. d.| 4 
17 |25% @ 26%/141L4%@190 (|19.8012% @ 13%/17 9 @9 9 | 8.86 
24 125% @ 26%)140 @18 6 |18.90 13% @ 14%/8 3 @103 | 9.42 
= 25% @ 26%|140 @186 |18.2514% @ 15 |8 6 G10 7%! 9.90 
Dp. | } 
7 |24 @ 254/13 9 @17 104%/17.2514% @ 15\%'8 8 @106 | 9.38 
14 |\23% @ 25 13 6 @17 9 18.90 14% @ 15%4%|\8 8 @106 | 9.51 
21 |24 @ 25%|137%@17 104'17.82 14% @ 15%'8 8&8 @106 9.62 
28 (254% @ 26%)140 @18 0%/18.6214% G 15\%|8 8 @106 | 9.47 
Oct } 
5 '26% @ 28 lia 3 @186 ‘'19.3714% @ 15%9 0 @1010%' 9.93 





SHIPPING NEWS.—In harmony with the desire of the 
Government to observe secrecy as to the destination of cotton 


leaving United States ports, our usual details of shipments are 
suspended until further notice. 


COTTON FREIGHTS.—Current rates for cotton from 
New York are as follows, quotations being in cents per pound: 


Liverpool, 5.00c.; Manchester, 5.00c.; Havre, 8.50c.; Genoa, 10.00c.; 

horn, 8.50c. nom.; Christiania, 4.00c.; Naples, 10.00c.; Oporto, 10.00c.: 

Barcelona, 9.00c. nom.; Lisbon, 9.00c.; Japan, 3.00c.; Shanghai, 3.00c.: 
Viadkvistok, 3.00c. nom. 


LIVERPOOL.—By cable from Liverpool wé have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 





Sept. 14. Sept. 21. Sept. 28. Oct. 5. 
Sales of the week_____________- 11,000 17,000 13,000 17,000 
eee EES ONIN ORR See ee et) ee ‘Satta ants we 
ES RR ENE ENS SDs RR RR SI a dial 
Genes, Booeriogs. 8,000 10,000 9,000 12,000 
nn OS 1,000 Sy eee Pe ck 1,900 
I aR ER RRS Se 46 ,000 43,000 61,000 78,000 
. = “St eer aagiee aS 267,000 261,000 266,000 329 ,000 
Of which American__________ 171,000 164,000 172,000 223,000 
Total imports of the week 71,000 38,000 66,000 141,000 
Of which American ___ 71,000 31,000 52,000 116,000 
Amount afloat_______ beak acess 157,000 171,000 197,000 -—-_ ___. 
Of which American__________ 119,000 133,000 152,000 —-_.--.- 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


a 




















Spot. Saturday. | Monday. Tuesday. | wednesday | Thursday. | Friday. 
Market, 
12:15 | ° Quiet Quiet Quiet Quiet Easier. 
P.M. UJ 
Mid.Up!'ds) 18.62 18.72 19.32 19.82 19.37 
Good Mid. 
Uplands* 19.25 19.17 19.77 20.40 20.10 
| BHOLI- 
oe. of AS. 3,000 3,000 3,000 3,000 3,000 
Futures. | Steady at | Steady at | Quiet at | Steady, 
| ee, eek = et 20@30 73@25 5@15 |19@24 pts. 
opened | ee ge eS pear fe pts. adv. | pts. adv.*| pts. dec.* | decline.* 
Market /f Steady, 35/Firm, 98@/Quiet, 16@| Quiet, 12 
4 } @42 = pts.}100 pts .advj21 pts. dec.|pts. dec. on 
P.M. i Quiet. adv. on on new & | on new & | new & 20 
| new & 20 |100 pts. on| unch. on |pts. on old. 
| 20 pts. on old. old. 
i old 





* New contract 





The prices of futures at Liverpool for each day are given 
below, 


The prices are given in penceand 100ths. Thus: 17 52 means 17 52-100d. 



























































sont. 29 Saturday | Monday. | Tuesday. Wed'day.| Thursday. Friday. 
Oo 1 
Oct. 5. |123%4)12%4| 12% | 4 [12% 4 |12%) 4 |12%) 4 124| 4 
D.M.\p.m.| P.M. |p.M.|\p.M.\p.M.\p.m. p.m. p.m.|\p.m.|p.m.| p.m. 
NewCont’t| d. | d. | d. | d.|d.|d.|da.\d4.\a.\a.i4.lq. 
January__ 17 52 |60 |87 (02 |69 [00 |79° |79° |63° |67 
February_ 17 42 |50 |77 |90 [58 |g8 67 |67 |51 155 
March ___ 17 30 |38 ° '67 |75 |47 175 |54 |54 |38 |42 
May <--"| mong. if 30 [tr (23 (82 (oo 183 (34 (Bt HS 18 
> Soran - ¢ ‘ 5 | 
Old Cont’t.| DAY vide ts oe 
October __ 17 47 |.---|57 |67 117 |67 |76 |67 (|37 |47 
Oct.-Nov. 17 05 |----/15 (25 |75 |25 |35 |25 |45 |05 
Jan.-Feb _ 16 40 |-.--|50 |60 |10 [60 70 |60 |30 |40 
Mar.-Apr. 16 22 |_.../32 |42 |92 |42 52 |42 /|12 /|22 
May-June 16 06 |--.-|16 |26 |76 |26 36 |26 |96 [06 
July-Aug_ OD BO hows dees O80 Ecce poate 
BREADSTUFFS 


Friday Night, Oct. 5 1917. 

Flour has been firm wit) an active demand. The supply 
continues to be small, in spite of some increase in the re- 
ceipts. Mills are offering on a very restricted scale. The 
production at the West is large, but the demand to all ap- 
pearancesislarger. Gradually, it is believed, the equilibrium 
will be restored. Just now, however, there is a good deal 
of dissatisfaction among buyers at their inability to get 
adequate supplies. Prices on the spot show very noticeable 
premiums over those for flour to arrive: Profits obtained 
here by dealers are so high that it is intimated that the ques- 
tion is being considered by the Food Administration. It is 
not believed that unreasonable profits will be tolerated for 
any great length of time. Many are disappointed that prices 
have not declined since the Government took hold. It is 
believed that for a time at least the flour trade will have to 
be conducted on a different scale from what is seen in peace 
times. That is to say, that buyers will have to content them- 
selves with temporary supplies at least for atime. In 
Liverpool prices have been firm, with only moderate offer- 
ings by local mills and smaller export offerings. The spot 
demand there has been good and foreign arrivals are going 
into immediate consumption. In_ Liverpool they think 
American clearances will continue liberal according to the 
Food Comptroller’s plan. Australia is grinding freely for 
foreign account. The total output of flour last week at 
Minneapolis, Duluth and Milwaukee was 452,000 barrels, 
against 476,000 last week and 325,000 for the same weekin 
1916. The total from Sept. 1 to Sept. 29 was 1,808,000 
barrels, against 1,525,000 barrels for the same time last year. 

Wheat has declined on No. 2 red, while other grades 
showed no change. The private estimates of the crop 
exceed the last Government figures. Two of these estimates 
put the total at 680,000,000 to 682,000,000 bushels, against 
the Government estimate a month ago of 668,000,000 bushels 
and 640,000,000 bushels harvested last year. But receipts 
at the terminal points continue small. This is one of the 
great drawbacks of the situation from the economic stand- 
point. Australian wheat, however, has arrived at Pacific 
Coast ports. Some think that these receipts will ultimately 
reach something like 25,000,000 bushels, as the grain is 
coming in returning lumber boats. Stocks in Canada are 
rapidly increasing. In Oklahoma farm stocks are said 
to be 12,000,000 bushels, against 7,500,000 bushels a 
vear ago. The total American visible supply increased 
last week 6,082,000 bushels, as against an increase in 
the same week last year of 3,371,000 bushels. In Canada 
the increase was 5,162,000 bushels, or more than double 
the increase in the same week last year when, to be exact, 
it was 2,470,000 bushels. But the trouble is that 
even so the total North American visible supply is only 
32,082,000 bushels, against 93,580,000 a year ago and 
43,227,000 at this time in 1915. At the same time it is said 
that the winter wheat acreage this season is likely to be far 
the largest ever known. That does not sound unreasonable 
with No. 2 red quoted here f. 0. b. at $2 26. It is said that 
some sections of the West which have not hitherto en- 
gaged in wheat raising will go into it now. In parts of 
Kansas it is said that the increase in area will be 25%. 
At the same time supplies on the Continent of Europe 
are light. That means, of course, that big importations 
are necessary. It looks as though all that America and 
Canada can spare will be needed. Last week the world s 
exports were only 6,382,000 bushels, as against 12,832,000 
in the same week last year. Argentina, owing to the strike, 
shipped only 52,000 bushels, against 264,000 in the pre- 
vious week and 672,000 last year; India 462,000, against 1,- 
792.000 last year; North America, 4,828,000 bushels, against 
9,184,000 bushels. In India heavy rains have delayed the 
movement and shipments are lighter on account of the 
scarcity and dearness of ocean freights. In Argentina the 
strike has spread to the ports and this seriously affects ship- 
ping. In France the weather has been cool and wet, and 
therefore not favorable to late crops and harvesting. Stocks 
there are small and new wheat is moving slowly. To make 
matters worse, foreign arrivals are lighter. Advices from the 
United Kingdom state that the percentage of the world’s 
shipments to the United Kingdom is less than the require- 
ments. The weather, moreover, is wet in England and na- 
tive crops ar meving slowly. Crop accounts from Russia 





are gloomy. This applies both to quantity and quality. 
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The weather has been generally cold and wet. Harvesting 
there was delayed by the lack of labor and poor economic con- 
ditions. It is said that the food situation in Russia is erftical, 
especially in the cities, owing to poor railroad facilities and the 
difficulty of replenishing supplies. It is added that both civil 
and military conditions are very unsettled. In Italy the yield 
and quality are alike unsatisfactory and that country 
will have to import on a large scale. Things are in such a 
state in Italy that economy in the use of wheat is being 
urgently recommended. From Scandinavian countries con- 
tinue to come reports of great scarcity after poor crops, both 
as regards quantity and the quality of the grain. In this 
country the great trouble, as already intimated, is the 
slowness with which the crop is being moved. Farmers are 
evidently holding out against the Government. It remains 
to be seen what the Government will do. Receipts are in- 
creasing slowly, but that does not help matters much. It 
may be of interest to recall that in considering possible action 
by the Government sooner or later that Food Controller 
Herbert C. Hoover in addressing a conference of members 
of the Food Supply Commission in Philadelphia recently said 
that if the United States could noteprosecute the war success- 
fully as a democracy, an autocratic government in the pro- 
duction, distribution and consumption of food, at least, will 
be adopted. There is a big profit in wheat raising at present 
prices, according to the common understanding. To-day 
there was some increase in the receipts at Chicago and the 
Northwest, but there is a good demand from mills, especially 
for hard winter and spring wheat. 

DAILY CLOSING PRICES_OF WHEAT IN NEW YORK. 


at. Mon. Tuese Wed. Thurs. Fri. 
Si ee cts.226 226 226 226 226 226 
OURS Hides uconecdondwone 220 220 229 229 229 329 


Indian corn has advanced with a good demand and some 
private crop estimates smaller than that of the Government. 
Two of them have ranged from 3,115,000,000 bush. to 
3,182,000,000 buash., as against the Government estimate a 
month ago of 3,248,000,000 bush. And stocks are not 
increasing rapidly. There was a decrease last week in the 
North American visible supply of 1,544,000 bush., against 
an increase in the same week last year of 611,000 bush. 
This leaves the total at only 1,561,000 bush., against 6,- 
667,000 bush. a year ago and 4,159,000 at this time in 1915. 
In Liverpool prices have been firm, partly owing to the con- 
tinuance of the strike in Argentina and light American 
offerings. In Liverpool the spot demand has been good 
and general offerings small. On the other hand the weather 
has of late been on the whole better, though early in the 
week frost was reported in Illinois, Indiana, Iowa and Mis- 
souri. But it is believed it did no serious harm. Cutting 
in early planted fields is under way, though very little new corn 
isexpected for several months. The bulk of the corn accord- 
ing to the latest weekly Government report is safe in Kansas, 
Missori and Nebraska and also in much of Illinois. In 
Iowa 80% will be safe by Oct. 15. Receipts of old corn 
have been very moderate. But the tendency of prices for 
old corn is towards a lower basis in gradually readjusting 
the scale of values to the new crop. To-day prices were 
higher. Frost was predicted for overnight in Wisconsin, 
Minnesota, Iowa and Illinois. Country offerings are in- 
creasing. Receipts are small, but for the moment they 
seem: sufficient to supply the current demand. Prices are 
higher for the week. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


Mon. Tues. Wed. Thurs. Fri. 

(2 ee ieee cts.215 215 210 208 207 £206 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

December delivery in elevator_cts_1185% 118% 119% 120 118% 119% 
May delivery in elevator___.____- 115% 115% 116% 116% 115% 116 


Oats advanced slightly with corn and it is clear enough 
that the country is not anxious to sell. Certainly receipts 
are small. The North American visible supply increased 
last week only 297,000 bushels against an increase in the 
same week last year of 2,251,000 bushels. This leaves the 
total only 20,922,000 bushels against 55,858,000 bushels a 
year ago. In Liverpool prices have been steadier owing to 
lighter export offerings and some demand from consumers. 
Of late the December position here has been noticeably 
strong, owing to the lightness of the receipts and nervous- 
ness of shorts. Western farmers are evidently holding back 
their supplies. It is feared that the visible stocks will 
increase only moderately at least for a time. Though the 
crop is admittedly large farmers, it is quite as clear, are not 
selling at all freely. Under the circumstances there is not 
much hedge selling. On the other hand, the export demand 
has latterly decreased sharply. So 1¢ estimates of the crop 
are 1,615,000,000 to 1,621,000,000 bushels against the 
Government estimate a month ago of 1,533,000,000 bushels 
and the harvested crop last year of 1,251,992,000 bushels in 
1916. This year’s crop will be far the largest ever known. 
Meanwhile however there are big withdrawals of oats from 
storage at Chicago. This of itself has tended to strengthen 
‘ene yet latterly both the export and domestic demand has 

een light and prices are firm but have not moved decisively 
upward. To-day prices were irregular, closing slightly 
higher. Pre 1iums on spot oats declined at Chicago. A 
small net advance is noted for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri 
NS cts. 66 66 66% 67% 67% 67 
ae 66 6 67% 67% 


= 6 66% 67% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues 
December delivery in elevator_cts. 58 
May delivery in elevator_________ 61 


Thurs. 


Fri. 
59 59 


- Wed. 
58%" y 


58 g 59 
60% 61% 61% 


60% 61 











The following are closing quotations: 


FLOUR. 


Winter, low grades....0. «<«<«- \F ring, low grades_____ 


MIE DEE ccasccs . sbatee ansas straights, sacks._11 00@11 25 

Winter straights - ------ 10 50@11 00| Kansas clears, sacks_.- —__ __- 

WEEE MENGE Ac ccccs  cennan City patents.......... 12 80 

Spring patents_____.-_- 11 25@12 00| Ryefiour............. 10 50@10 75 

Spring straighte....... -----. Buckwheat flour ...... ...<.. 

eee Gee SE GEocciwccn bdcaten 
GRAIN. 

Wheat—per bushel—f. 0. b.— Corn, ig bushe]l— 

N. Spring, No. 1, new $2 29 No. 3 mixed_-_____f. 0. b. ae 
OO’ acini No. 2 yellow kiln dried _-_-_-_- $2 06 
Red winter, No. 2, new... 2 26 OE dna biLanie chen aaa 2 05 
Hard winter, No. 2._----- 2 25 POD cient ten ab demenn ane 180 

Oats, per bushel, new— cts. Rye, per bushel— 

CS (RAL a 67 New York... _.--- a ae eee 
eS” a 67% i ae c..i. f. 195 
OF a 6634 | Barley, malting _..-.-.-- 1 45@1 45 
Pes By Haake wccnwwaa 6 pS ee ee aa 114 





WEATHER BULLETIN FOR THE WEEK ENDING 
OCT. 2.—The influences of weather on the crops as sum- 
marized in the weather bulletin issued by the Department of 
Agriculture for the week ending Oct. 2 were as follows: 


COTTON .—The weather conditions were favorable for picking cotton 
in Louisiana, Texas and Oklahoma and this work progressed rapidly. In 
the central and eastern parts of the cotton district, however, the rainy 
weather delayed picking and lower temperatures, insufficient sunshine and 
heavy rains | mw uced conditions unfavorable for the development of the 
crop. The mage by wind to cotton in connection with the tropical 
storm was confined to a comparatively small area in western Florida, 
southwestern Georgia, southern Alabama and southeastern Mississippi, 
and in these sections most of the crop had been gathered, except in south- 
western Georgia and southern Alabama, where some cotton was beaten 
from the bolls and soiled. The picking of cotton is about completed in 
Texas, except in the northern counties; the crop is not promising in this 
State. Cotton is making very little progress in Arkansas also, where picking 
is general in the central counties, and just beginning in the north. The 
bolis are dropping considerably in parts of Oklahoma, Arkansas and Ten- 
nessee. Cotton is opening rapidly on loam land in the delta region in 
eT but slowly on the heavy soils. 

WIN R GRAINS.—Plowing and seeding of winter grains progressed 
in a very satisfactory manner in practically all sections of the country, 
except in a few localities where the soil is still too dry. The soil for the 
most part, however, is in excellent condition for seeding and germination 
and the early-sown grains are coming up well. It is estimated that one- 
half of the winter wheat land has been seeded in Kansas and the remainder 
is being planted as rapidly as ible. In Missouri 70% of the wheat 
land has nm prepared and probably 20% sown. The acreage of winter 
wheat has been increased in many districts. The heavy rains in south- 
eastern States have put the ground in good condition for ns winter oats. 

SPRING GRAINS, &c.—The threshing of ae grains is well under 
way in the upper Rocky Mountain region and nearly finished in some 
localities; the threshing of flax continues. The weather was favorable for 
rice harvesting in Texas and Arkansas, but this crop was seriously damaged 
in southeastern Louisiana by the tropical storm. The buckwheat harvest 
was becoming a. with generally satisfactory yields. 

Heavy rain fell during the week in northeastern Kansas and much in 
Missouri and moderately large amounts in northern and central Illinois, 
eastern Kentucky and eastern and central Tennessee. Practically no rain 
occurred in most of Nebraska and South Dakota, while in the large part of 
the principal corn-growing States the rainfall was mostly light. he tem- 

rature averaged 2 to 4 degrees a day below the normal in the Ohio, lower 

issouri and central and upper Mississippi valleys. As a result corn 
matured rather slowly in the central and eastern corn States. In the north- 
ern part of the country the temperature was somewhat higher and corn 
matured more mae A A 

CORN.—Nearly all of the corn is safe from serious frost damage in the 
northern tier of States and cutting is under way. The crop is beyond frost 
damage in Nebraska, except in some very late fields. In Kansas also the 
bulk of the crop is free from frost, although the late planted, as well as the 
grain sorghums, require at least ten days to fully mature. The bulk of the 
crop is also safe in Missouri, while 50% of the replanted river lowlands are 
beyond danger from frost damage. In Iowa very good progress was made 
in the maturing of corn, but fully one-third of the crop is not yet safe from 
ordinary killing frost and much more would be seriously damaged by a 
freeze. It is estimated that not more than 88% will be safe by Oct. 15 in 
Iowa, and that from 5 to 10% will require practically all of the month. 
Frosts on Oct. 1 in Indiana and Illinois did not appreciably damage the 
corn crop. Corn is hardening well in Illinois and much is now safe from 
frost damage. The balance of the crop in this State will require 10 to 15 
days to fully mature. About two-thirds of the crop is safe in Indiana and 
the remainder needs from one week to ten days. Corn matured rather 
rapidly in Ohio on account of the dry winds, and good progress was made 
in cutting. The bulk of the crop is now safe from frost damage in that 
State. Cutting is well advanced in Pennsylvania and in practically all of 
the southern part of the country. The crop matured slowly in Kentucky, 
but the greater part is beyond frost damage. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





Receipts at— | Flour. | Wheat. | Corn. Oats. | Barley. Rye. 
f lbbls.1961bs.|bush. 60 lbs ..bush. 56 lbs.\bush. 32 lbs .!bush.48lbs. bush.56lbs. 
573,000 


























Chicago - - - -- 160,000} 57 1,135,000, 3,068,000, 659,000 110,000 
Minneapolis -| ......-- | 2,721,000 79,000, 1,285,000) 1,397,000, 411,000 
Duluth. -_..- | cadeaenien 1,712,000 2,000 68,000, 979,000 649,000 
Milwaukee...| 23,000, 220,000' +=-:191,000, 833,000) 612,000 87,000 
Toledo. ..-- Fev 127,000 21,000, 129,000) 1,000, 4,000 
Detroit. ____- | 5,000 140,000) 28,000 DL s<gmacedl wiaadnete 
Cleveland -.-| 16,000 3,000 29,000 211,000 -._____. | 3,000 
St. Louis.-_-| 96,000, 457,000 139,000, 524,000} 70,000, 22,000 
Peoria -..--- | 41,000) 35,000, 200,000 436,000 151,000) 5,000 
Kansas City.| ......-- | 655,000, 116,000, 431,000, --_____- F  eeinaeenate 
WE coucclconcaoks | 255,000, 462,000 726,000, --27 27. eens 
Total wk. "17, 341,000 6,898,000, 2,402,000, 7,849,000 3,869,000, 1,291,000 
Same wk. ‘16, 334,000 11,442,000, 3,891,000 7,729,000 3,745,000, 1,064,000 
Same wk. '15| 421,000 18,591,000, 5,390,000, 6,789,000, 3,871,000, 847,000 
+ 

Since Aug.1—| | 

ees | 2,545,000 25,702,000 21,396,000 69,775,000 19,903,000 5,967,000 

1916_....- | 3,289,000 102,725,000 33,699,000 68,519,000.20,577,000, 6,009,000 

1915___--- | 3,017,000 99,205,000 30,814,000 61,129,000:17,335,000' 4,978,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Sept. 29 1917 follow: 


| 





} j n 
} 
Receipts at— Flour. | Wheat. | 























| 
Corn. | Oats. | Barley. | Rye. 
Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels. 
New York-.-| 129,000 258,000) 15,000 770,000) , 196,000 
Philadelphia -| 38,000, 421.009 42,000 960,000:  __..._| 45,000 
Baltimore _..| 84, 347,000 68,000, 620,000, 000, 285,000 
N’port News.| ...-.---- | a-2reree-| ---ennoee } GRAM  cvicncced-seauesne 
DOR ca Preece, Berrien (ke eee ees FPS es 
New Orleans | 117,000 27,000) SR BOG BIR BON a lo cd Sences- = 
Montreal....| 12,000, 513,000 _.._____- | 501,000} ~~ 22,000, ---_--_- 
Boston ------ 46,000, 3, 1,000, 249,000) 1,000) 2,000 
Total wk. '17 58,000 000) | 528,000 





426,000; 1,569,000) 158,000! 4,134,000 199,000 5 
Since Jan.1'17|16,069,000 157,568,000, 44,967,000 113,136,000 14,210,000, 8,344,000 
Week 1916__-! 768,000 7,162,000, 736,000 2,650,000 335,000, 379,000 
Since Jan.1'16'20,328,000 310,089, 48,823,000 146,630,000.23,034,000 9,114,000 
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The exports from the severai seaboard ports for the week 
ending Sept. 29 are shown in the annexed statement: 




















! | | 
Wheat. Corn. | Flour. Oats. Rye. | Barley.| Peas. 
Exports from— | bushels. | bushels. | barrels.| bushels. bushels .| bushels. bushels. 
New York....___- | 546,223 11,689 68,674) 151,647) ..---- '138,415 paras si 
ae Beeaes > 258 eed ee ee SIR 4A65) 19,068) 222504] cases. 
Baltimore_.._.._- 299,404 159,702 _._--.- 330,100 646,108) 222646) s<.ccs 
yg i eee) aE: NRPS CS Mt FETED 20,000; ----.- pene Pree 
Total week_____ 11,076,538 171,391 68,674) 1,075,311 665,747) 138,415) ....-.- 
Week 1916.._____ 7,621,550 650,351 429,759) 922,694.289,136/690,504) 5,965 





The destination of these exports for the week and since 
July 1 1917 is as below: 


























Flour. Wheat. | Corn. 
Exports for Week. 
and Since Week | Since Week Since Week Since 
July 1 to— Sept.29| July 1 Sept. 29 July 1 Sept. 29 July 1 
1917. | 1916. 1917. 1916. 1917. 1916. 
Barrels.| Barrels. Bushels. Bushels. Bushels. | Bushels. 
United Kingdom-} ____-- 505,564 487,357; 11,912,864 7,636) 3,284,145 
Centinent..____- 31,820; 771,437 585,133) 9,145,919) 159,702) 2,107,829 
So. & Cent.Amer_} 11,445) SR RTGl - wsxkenow ,570 ,000) 2,428 
West Indies____- 19,630! 113,166 4,048 4,177 1,667) 14,941 
Brit.No.Am.Cols} 1,652| BN dduaken! )iipdgdaggnl sadeginl: Wiens 
Other Countries._| 4,127) re eee 4,685 1,386) 3,404 
,_. ae 68,674| 1,503,301) 1,076,538 21,071,215; 171,391 5,412,747 
Total 1916____.- 429,759| 3,953,095] 7,621,550, 86,195,126) 650,351 14,690,531 





The world’s shipments of wheat and corn for the week 
ending Sept. 29 1917 and since July 11917 and 1916 are 
shown in the following: 

















| 
Wheat. Corn. 

Exports. 1917. | a1916. | 1917. | a@l9i6. 

Week Since Since | Week | Since Since 

Sept. 29. July 1. July 1. Sept. 29. July 1. July 1. 

Bushels. Bushels. | Bushels. Bushels. Bushels. | Bushels. 
NorthAmer*) 4,828,000) 78,514,000 105,686,000; 303,000) 9,038,000) 13,949,000 
PR: Gea P Ewaietescr MOE iaccarloot caoceceesl oxlecennll 
(EE eee De inteeckistin al dukes team ibk!* Sinclar ania \eneblinin ain ae nade bileeats 
Argentina -_- 52,000' 3,068,000 13,736,000) 147,000, 4,484,000) 34,561,000 
Australia_-_-_| 1,026,000} 17,980,000, 9,864,000) ..-.---- eC cya pedo. 
ae | 462,000} 7,222,000, 8,995,000, _.----.-- gene ieee eats 
Oth. countr’s! 14,000) 568,000 984,000 84,000 1,078,000, 2,467,000 





Total ____| 6,382,000 107,352,000,143,873,000, 534,000 14,600,000| 50,977,000 





* North America.—The Canadian Government has officially prohibited the 
issuance of both manifests and exports until after ten days. This is effective 
during the continuance of the war. 

a Revised. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 




















Wheat. | Corn. 
United | United 

Kingdom. Continent. Total. | Kingdom. Continent. Total. 

Bushels. Bus .shel Bushels. Bushels. Bushels. Bushels. 
Sept. 29 1917_| Not availlable 
Sept. 22 1917_|} Not availjable 
a RSE Sage oo, ee aes 19,576,000 
AEF ' Me ae ee SRS, BPs sene 26,121,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Sept. 29 1917 was as follows: 


GRAIN STOCKS. . 
Oats. 


Wheat. Corn. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
SS 578,000 99,000 1,106,000 116,000 940,000 
Ro 2. oa ane @ oe Heer 73,000 [ee omadere 
CS SSE eee 594,000 95,000 1,160,000 81,000 1,000 
ie ESR a 546,000 510,000 748,000 512,000 34,000 
Newport News._....--.-.-- ediud | 2 ae Be or = 
ea Greens... . no 237 ,000 41500 S507 000  cuccce 779,000 
a 64,000 SO a ee Pm 33,000 
tn cee PR A Pd ae CRE 297,000 17,000 602 ,000 247,000 445,000 
RS Saar ers See 261,000 18,000 244,000 ae “Lakme 
SI ERENT as See 181,000 10,000 111,000 Sf aes 
a a i a le IRR aa 167,090 121,000 3,716,000 45,000 122,000 
ES FAS ae 3,000 3,000 339,000 24,000 101,000 
ES Me a ARE 1,973,000 ss eins 81,000 564,000 1,621,000 
Minneapolis -__- a cinbiien ae 218,000 3,000 1,007,000 107 ,000 305,000 
St. Louis... __- an 323,000 _ ‘ 716,000 ae. enumes 
ES eens oa 570,000 53,000 828,000 oO ee Se 
a a ir ke z 9,000 10,000 SO Fa a aa 
SERS SS AOS 336,000 63,000 642,000 a Fe EA gS 
| IRSCALE lets RN EC 94,000 85,000 515,000 20,000 31,000 
On Lakes__.._- Be fn Ve PE. ees oe Se ee | PE. ts 602,000 
On Canal and River._.... —--. ee fy, Age eeeo as Oy eee eee © Lue 94,000 
Total Sept. 29 1917*____ 7,789,000 1,136,000 14,263,000 1,826,000 5,111,000 
Total Sept. 22 1917*_... 6,856,000 1,805,000 12,657,000 1,939,000 5,189,000 
Total Sept. 30 1916___-_- 57,416,000 5,093,000 38,866,000 1,006,000 2,460,000 
Total Oct. 2 1915..... 15,900,000 3,444,000 14,381,009 1,235,000 2,946,000 


* Including Canadian wheat, now duty free. 


Note.—Bonded grain not included above: Oats, 123,000 New York, 8,000 Balti- 
more, 136,000 Buffalo, 18,000 Duluth; {total, 285,000 bushels, against 2,216,000 
in 1916; and barley, 202,000 in New JYork, 2,000; Duluth; total, 204,000, against 
277,000 in 1916. 














Canadian— 

a ERE Sey = 815,000 29,000 729,090 3,000 18,000 

Ft. William & Pt. Arthur... 5,425,000 -._._. RR ee OS 

Other Canadian....-.--.-- 1,244,000 =ibitees De eevee . abs 
Total Sept. 29 1917_--.-- 7,484,000 29,000 3,659,000 3,000 18,000 
Total Sept. 22 1917_.-._- 5,084,000 26,000 4,443,000 2,000 4,000 
Total Sept. 30 1916*____10,383,000 674,000 11,366,000 34,000 376,000 
Total Oct. 2 1915..---. 10,336,000 3,000 893,000 3,000 129,000 
* Including Canadian at Buffalo and Duluth. 
Summary— 

ES on oe came 7,789,090 1,136,000 14,253,090 1,826,000 5,111,000 

NS oe ee ee 7,484,000 29,000 3,659,000 3,000 18,000 
Total Sept. 29 1917__--.15,273,000 1,165,000 17,922,000 1,829,000 5,129,000 
Total Sept. 22 1917_---- 11,940,000 1,831,000 17,100,009 1,741,000 5,193,000 
Total Sept. 30 1916_---- 67,799,000 5,767,000 50,232,000 1,040,000 2,836,000 
Total Oet. 2 1915.---- 26,236,000 3,447,000 15,274,000 1,238,000 3,075,000 





THE DRY GOODS TRADE 


New York, Friday Night, Oct. 5 1917. 

The sharp advance in cotton, due to the unfavorable 
Government crop condition report and forecast for a disap- 
pointing yield, stimulated renewed activity in the markets 
for dry goods during the week. There is also increase 
anxiety on the part of manufacturers as regardssupplies 
of raw material. Never before have mills been compelled 
to pay such high prices for raw material at the beginning of 
the season as those now prevailing, and the fear is that they 
will have to pay still higher as the season progresses. Thereis 
considerable talk of concerted holding movements through- 
out the South with many advocating 30 cents per pound 
and higher. Although exports from this country continue 
of moderate proportions, the prediction of a yield slightly in 
excess of 12,000,000 bales has brought to light the possibili- 
ties of an acute supply situation, and especially so as cotton 
is being used as a substitute for wool, flax and jute on an 
increasing scale. Former users of linens are taking cotton 
more extensively, while bagging interests have been liberal 
buyers of heavy cotton goods to replace burlaps. The firm- 
ness of the raw material market has again upset mill caleu- 


lations as to prices for the manufactured product, and as a 
result many classes of goods have been withdrawn from sale, 
with others readjusted to much higher levels. Merchants 
who had been holding off in hope that the early movement of 
new cotton would bring about lower prices have been badly 
disappointed, and are now finding it difficult to place orders. 
Mills continue reluctant about accepting large business, 
owing to the uncertainty surrounding the raw material situa- 
tion. Further reports of labor difficulties have been re- 
ceived from producing centers; not only is skilled labor grow- 
ing scarce, but demands are continually being madefor 
higher wages and mills having large orders on their books 
are reported to be falling behind with deliveries. Quite a 
good inquiry for export account continues to be noted from 
Central and South American countries with fair sales of 
dress ginghams reported. Adverse shipping facilities, how- 
ever, are still an unfavorable factor in the situation. 

DOMESTIC COTTON GOODS.—In sympathy with the 
strength of raw material, markets for staple cotton goods have 
developed a much firmer undertone and while many up- 
ward revisions in prices have been made it is believed that 
additional advances are pending. Manufacturers point out 
that operating costs are steadily climbing with raw material 
advancing and more difficult to obtain. Notwithstanding 
the fact, however, that the high prices for goods and increased 
cost of living in other directions will no doubt result in de- 
creased consumption, buyers appear to be becoming greatly 
concerned over their ability to provide for future require- 
ments. Jobbers have been more active in the market for 
spring goods and there have been no offerings on the part of 
second hands at concessions under mill prices. The im 
proved inquiry for finished goods has resulted in higher 
prices, and fine goods, which have ruled comparatively dull 
of late, are reported to be selling more freely. There has 
been a good inquiry for denims from Government agents, 
who have also purchased liberal quantities of blankets. 
There continues to be an active demand for wash goods, with 
novelty effects in printed cottons readily taken. Ginghams 
are likewise selling well, particularly the newer large plaid 
dress ginghams. Print cloth markets have displayed more 
activity with fair sales reported. Gray goods, 38-inch 
standard, are quoted at 10%c. 

WOOLEN GOODS.—Comparatively quiet conditions 
have prevailed in markets for woolens and worsteds. The 
high prices are having their effect in curtailing consumption, 
and some action on the part of the Government in conserving 
the supply of wool is expected within the near future. There 
is considerable talk of regulating styles to save yardage, such 
as eliminating patch pockets, belts and turn-up cuffs. While 
mills in most cases have sold their entire output of goods for 
next spring, according to reports, the yardage has been far 
below normal with many orders materially cut down. 
Dress goods markets are quiet, as retail trade is not as active 
as had been expected. Jobbers who still hold stocks Of 
goods which they purchased at comparatively lower prices, 
however, are said to be doing a good business. 

FOREIGN DRY GOODS.—Trade in linens is very satis- 
factory, though the situation as regards supplies is growing 
more acute. Prices are also advancing, but when goods are 
obtainable the price question appears to be a secondary con- 
sideration. Buyers in all cases though are not willing to 
meet the higher prices asked and are turning their attention 
to cotton substitutes. The latter are selling well and like- 
wise display a very firm undertone. The situation abroad 
shows no signs of improvement as spinners continue to find 
it difficult to secure sufficient raw material for their require- 
ments as the British Government controls the flax situation. 
Arrivals of linens from abroad continue light and in most 
cases importers have disposed of the entire shipment before 
it arrives, thus keeping stocks down toa minimum. Quiet- 
ness has prevailed in markets for burlaps, but in view of the 
smallness of supplies, prices have ruled firm. Light weights 
are quoted at 11.50c. and heavy weights at 15.25c. 
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WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Sts., New York. 


Statement of the Ownership, Management, &c., required by the Act of Congress of 
Aug. 24 1912, of Consananeial & Financial Chronicle, published weekly a° 
New York, N. ¥,. for October 1 1917. 

State of New York, County of New York, ss.: Before me, a notary public, in 
and for the State and county aforesaid, personally appeared Jacob Seibert Jr., who, 
having been duly sworn according to law, deposes and says that he is the editor of 
the Commercial & Financial Chronicle and that the following is, to the best of his 
knowledge and belief, a true statement of the ownership, management, etc., of the 
aforesaid publication for the date shown in the above caption, required by the Act 
of August 24 1912, embodied in Section 443, Postal Laws and Regulations, printed 
on the reverse of this form, to wit: 

(1.) That the names and addresses of the publisher, editor, managing editor, 
and business managers are: 

Publisher, William B. Dana Company, 138 Front St., New York. 

Editor, Jacob Seibert Jr., 138 Front St., New York. 

Managing Editor, Jacob Seibert Jr., 138 Front St., New York. 

Business Managers, George B. Shepherd and W. D. Riggs, 138 Front St., N. Y. 

(2.) That the owners are (Give names and addresses of individual owners, or if a 
corporation, give ite name and the names and addresses of stockholders holding 1% 
or more of total amount of stock): Owner. William B. Dana Company, 138 Front 
St., New York. Stockholders: Estate of William B. Dana (beneficiaries, Maria T. 
Dana and W.S. Dana), Jacob Seibert Jr., Arnold G. Dana, Grace Newton Dana, 
and Albro J. Newton; address of all, 138 Front 8t., New York. 

(3.) That the known bondholders, mortgagees and other security holders, holding 
1% or more of total amount of bonds, mortgages, or cther securities are: (If there 
are"none, so state.) No bonds or mortgages on property, and therefore no “‘bond- 
holders, mortgagees and other security holders.’ 

(4.) That the two paragraphs next above, giving the names of the owners, stock- 
holders, and security holders, if any, contain not only the list of stockholders and 
security holders as they appear upon the books of the company, but also, in cases 
where the stockholder or security holder appears upom the books of the company 
as trustee or in any other fiduciary relation, the name of the person or corporation 
for whom such trustee is acting, is given; also that the said two paragraphs contain 
statements embracing affiant’s full knowledge and beflef as to the circumstances 
and conditions under which stockholders and security holders who do not appear 
upon the books of the company as trustees, bold stock and securities in a capacity 
other than that of a bona fide owner; and this affiant bas no reason to believe that 
any other person, association, or corporation has any interest, direct or indirect, in 
the said stock, bonds, or other securities than as so stated by him. 

(Bigned) Jacob Seibert Jr., Editor. Sworn to and subscribed before me this 28th 

day of Sept., 1917. Thomas A. Creegan, Notary Public, Kings County. Certifi- 

cate filed in N. Y. Co. No. 27. (My commission expires March 30 1919.) 








MUNICIPAL BOND SALES IN SEPTEMBER. 


Dealings in permanent long-term municipal bonds during 
the month of September reached a total of $24,432,579. 
This compares with $29,993,473 in August, $85,435,665 in 
July (including $55,000,000 41s put out by New York City) 


and $25,053,873 in June. The aggregate amount disposed 
of in September 1916 was $22,174,179. Last month’s total 
would doubtless have been larger but for the announcement 
that a second “Liberty Loan’’ would be offered to the public 
in October. 

The largest disposal of long-term bonds in September was 
by the eity of Philadelphia, which received subscriptions 
at par beginning Sept. 17 and closing Sept. 21 for $7,275,700 
4% 30-year bonds. The issue was all placed with local in- 
vestors. Other large sales made last month were: Knox- 
ville, Tenn., $800,000 5s at 100.14; Milwaukee, Wis., $400,- 
000 4s at 100; Omaha, Neb., $400,000 5s at 101.75; State 
of Oregon, $500,000 4s at 94.426; Portland, Ore., $1,500,000 
4's at 95.29; St. Francis County, Ark., $450,000 6s at 103.50 
and State of Tennessee, $1,000,000 414s at 100 and int. 

Among the unsuccessful offerings of long-term securities 
in September, aggregating over $3,500,000 and consisting 
mostly of bonds carrying 41% and 5% interest, were $650,000 
444% 20-year bonds of Kansas City, Mo., for which only 
one bid of 98 was received. It is stated that $500,000 of 
the bonds would be taken by the city’s own sinking fund. 
The remainder, it is said, would not jbe sold until par was 
bid. In January last this city received 107.929 for an 
issue of 20-year bonds bearing the same rate & interest. 
Bergen County, N. J., offered two issues of 444% bonds on 
Sept. 17, aggregating $582,000, but failed to attract any 
bids. The city of Seattle offered without success on Sept. 
15, two issues of bonds amounting to $740,000. 

In addition to the sales of long-term obligations referred 
to above, there were also negotiated during September 
$28,181,368 temporary loans, including $22,730,000 short- 
term securities (revenue bonds, revenue bills, tax deficiency 
notes and corporate stock notes) of New York City. Of 
these latter, $15,000,000 revenue bills, maturing Dec. 5 
1917, were awarded at public sale by the city on Sept. et 
as follows: J. P. Morgan & Co., $5,000,000 at 334%, 
$5,000,000 at 3.85% and $4,500,000 at 3.95%; and to Hall- 
garten & Co., $500,000 at 3%%. A description of New 
York City’s disposals last month is given on a subsequent 
page of this Department. 





Our record shows that Canadian long-term obligations 
floated in September amounted to only $362,900. 
A comparison is given in the table below of all the various 
forms of securities placed in September of the last five years: 
1917. 1916. 1914. 1913. 


$ & 
Permanent loans (U.8.)24, 432, 579 22,174,179 26,707,493 13,378,480 26,025,969 
*Temporary loans(U.S.)28,181,368 18,541,199 22,247,495 107,865,574 45,398,533 
Canadian loans(perm’'t) 362,9007101,099,015 6.889.930 1,907,883 17,256,464 
Bonds of U.8. Posses’ns None None None None None 
Gen.Fund bds.(N.Y.C) None None None 3,000 ,000 None 


Total____.._____--.52,976,847 141,814,393 55,844,918 126,151,937 88,680,966 


1915. 





*Including temporary securities issued by New York City in September, $22,- 
730,000 in 1917, $14,085,479 in 1916, $16,597,700 in 1915, $102,127 ,£00 in 1914 and 
$42,493,908 in 1913. z Includes $100,000,000 Dominion Government loan. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during September 
1917 were 232 and 315, respectively. This contrasts with 
427 and 569 for August 1917 and with 509 and 703 for 
September 1916. 

For comparative purposes we add the following table show- 
ing the aggregates, excluding temporary loans and also 
Canadian issues, for September and the nine months for 
a series of years: 

Month of For the 

September . Nine Mos. 
_ $24,432,579 $349,571,926 

22:174.179 368,388,101 

26.707.493 406,496,817 

13.378.480 408,044,823 

26,025,969 288,204,714 

25,469,643 317,912,921 

26.487.290 314,503,570 

18,364,021 231,921,042 

23,001,771 272,389,451 

34,531,814 243,241,117 

47,947,077 199,722,964 


Month of For the 
September. Nine Mos. 
$10,694,671 $197,921,657 

8,762,079 111,745,993 
9,179,654 117,678,855 
14,408 ,056 99 324,001 
4,033,899 97,194,441 
7,201,593 95,026,437 
6,173,665 83,150,559 
9,272,691 106,387,463 
3,693 457 56,229,416 
11,423,212 92,253,916 
8,249 347 90 454,836 
8,980,418 153,152,345 3,885,137 40,974,566 
9,825,200 141,021,727 6,242,952 63,583 ,834 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


1917_- 
1916 
1915 
1914 








News Items. 


Argentina (Republic of).—Discownt Notes Redeemed.— 
See reference in our editorial columns this week. 


Benton County (P. O. Prosser), Wash.—Court-House 
Bonds Illegal.—The sale to Denver bankers of the $125,000 
court-house bonds authorized by the Board of County Com- 
missioners in December last—V. 104, p. 85—was nullified, 
according to local papers, by a decision of the State Supreme 
Court on Sept. 19, making the injunction restraining the 
issuance of the bonds permanent, and thereby reversing the 
lower court, which ruled that the restraining order be set 
aside and the sale of the bonds executed. In declaring the 
bonds illegal the Supreme Court said: 


The record in this case is reeking with bad faith. By jugglery and se- 
cretive procedure a bond issue is to be foisted upon the taxpayers of Ben- 
ton Count Issuance and attempted sale of bonds is nothing more than 
the individual acts of Clements and McNeil, deliberately concealed from 
all those entitled to knowledge of the contemplated action. The action 
of these two Commissioners was so arbitrary, fraudulent and in such bad 
faith as to merit the censure of the law. 


It appears that J. B. Clements and A. G. MeNeil, the two 
Commissioners cited in the ruling, accompanied by E. A. 
Davis of Pasco, conferred with Zent & Powell, attorneys of 
Spokane, and decided secretly to authorize a bond issue to 
build a new court house, on the ground that publicity would 
eause litigation. Mr. Zent, it is said, appeared later with 
bonds drawn, which Mr. C ‘lement signed as County Com- 
missioner, had the C ounty Treasurer countersign at his home 
on Sunday (Dee. 3) and on the same day informed the 
County Auditor that the necessary bond sale resolution 
would "be passed the next day, which was done, both Com- 
missioner- Clements and MeNeil voting to accept an offer 
of Denver bankers to take tae bonds at 54%. 

The Supreme Court’s opinion was written by Judge Mor- 
ris and was on an appeal by H. A. Bier of Kennewick on be- 
halfof taxpayers of Benton County. 


Canada (Dominion of).—Proposed Issuance of War 
Savings Stamps.—We referred in our editorial columns last 
week to the proposed issuance by the Canadian Government 
of war savings stamps in denomination of 25 cents. These 
stamps are to be offered to investors in connection with the 
war savings certificates, full particulars of which were pub- 
lished by us on Sept. 1, page 859. 

Business Profits War Taz Act 1916 Amended.—In last 
week’s issue of our paper (pages 1250 and 1251) we published 
in part ‘““The Business Profits War Tax Act 1916” of Canada 
as amended in 1917. 

British Government Obtains New Credits in Canada—M uni- 
tions Production.—Reference to this was also made in our 
editorial columns last week. 


France (Republic of).—Payment of Second Dollar Com- 
mercial Credit.—See reference to this in last week’s issne of 
our paper, page 1250. 


Maine (State of).—0Official Vote Cast on All Propresds™s 
at Special Election.—The official vote cast ‘for’ and “against” ’ 
the five proposed constitutional amendments submitted to 


the voters at a special election on Sept. 10—V. 105, p. 1329 
—was as follows: 





! 
} 
| 
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a8 hue tee to women upon equal terms with men. Vote, 20,604 “for” to | importance, it is said, were passed, including the enactment 


“against.” 


Tenure of the office of Sheriff. Vote, 29,584 “for” to 25,416 “against.” | Of a law preventing the foreclosure of deeds of trust and other 
Division of towns into polling places. Vote, 22,588 “for’’ to 24,593 | chattel mortgages against soliders and sailors without due 


‘against.’ 
Relating to military. Vote, 20,585 ‘‘for” to 23,912 ‘“‘against.’’ : : 
Apportionment of representatives. Vote, 22,013‘‘for’’ to 21,719 ‘‘against. 


Nebraska (State of).—Governor to Enter Army.—Keith 
Neville, millionaire Governor of Nebraska, will, it is said, 
resign and enter the army. He has been appointed Colonel of 
the 7th Nebraska Regiment and will begin his new duties as 
soon as the regiment is Federalized. Concerning the same 
the Governor said: ‘“‘I cannot go on urging the people of my 
State to enlist unless I enlist also.” 

New York City.—Tentative Values of Real Esiate and Per- 
sonal Property for 1918.—The Department of Taxes and 
Assessments on Oct. 1 opened the assessment books for the 
year 1918. The tentative assessed value of ordinary real 
estate and real estate of corporations for 1918 is announced 
to be $7,930,351,113, an increase of $96,475,577 compared 
with the tentative figures for 1917. The final figures for 
1917 were $7,792,981,355. We give below the estimated 
figures for 1918, comparison being made with both the esti- 


mated and the final figures for 1917: 
REAL ESTATE. 
—Tentatire Figures 








—Final Rolls— 
Boroughs. 918. 1917. 1917. 

Manhattan {Ordinary real estate____$4,719,682,756 $4,693,178 ,646 $4,679,692,596 

{Realest.of corporations 106,383,650 109,149,640 106,156,940 








Bronx ____/ Ordinary rea! estate __-_-_ 648 241,931 634,570,101 630,882,481 
\Real est. of corporations 49,785,250 48,820,430 47,405,500 
Brooklyn_- {Ordinary real estate__.. 1,709,922,351 1,673,189,196 1,666,307,845 
\ Rea! est. of corporations 32,942,840 36,518,995 30,061,045 

Queens ___ {Ordinary real estate____ 530 404,210 512,867,098 510,032,993 
(Real est. of corporations 36,232,900 36,555,790 35,395,640 
Richmond _ {Ordinary real estate____ 92,300,925 85,409 ,560 83,451,435 
Real est. of corporations 4,454,300 3,616,080 3,594,880 

Total of ordinary real estate__-__- $7,700 552,173 $7,599,214,601 $7,570,367,350 
Total real estate of corporations.._... 229,798,940 234,660,935 222,614,005 
Grand total of real estate_..____-_ $7 930,351,113 $7,833,875,536 $7,792,981,355 


The above does not include special franchises. The 
assessments for these are made by the State Board of Tax 
Commissioners and returned to the Tax Department of the 
city in January each year. They were reported as follows 
for 1917: Manhattan, $302 ,494,867; The Bronx, $35,939,013; 
Brooklyn, $94,532,547; Queens, $24,436,374; Richmond, 
$4,164,844; total, $461,567 ,645. 

The total of the tentative personal assessment list for 1918 
is $795,541,695, or $305,431,520 less than the tentative 
figures for 1917. Enormous reductions are always made in 
these figures by the “‘swearing off’’ process. For instance, 
the estimated figures of $1,100,973 ,215 for 1917 being reduced 
more than 680 millions, the final figures amounting to only 
$419,156,315. In 1916 over 3% billions were deducted 
from the estimated figures. 

The following table shows the amounts for the various 
classes of personal property on the 1918 list, compared with 
the tentative and final lists for 1917; the final figures for 
1917 being designated by means of an asterisk (*): 
PERSONAL PROPERTY. 


























Corporation. Non-Resident Personal. 
Boroughs. Resident | Personal of Non- | | Saze Law 
Personal. | Estates. | Resident. | Resident. | Section 7,| Section 7, 
| Sub.1. | Sub. 2. 
Manhattan—- $ $ $ | | sg | $ 
c _- 76 956 400 169,993,500 70,002,000 11,430,500 30,220,200, 3,280,300 
= 19,204,900 208,325,700 261 ,609 500 39,656,500 28,499 ,800| 3,499,800 
P | teeta 27 ,106,100,149,104,100,30,190,200.14,233,200 3,168,300 
ronz— | | 
3on8..... 17,890,900 6,008,700) 1,918,000 ae pe GA ae 
re 17,272.500 6,250,700 5,504,000) 200.000! PN Rese De eade eines 
1917*___.§ 5,420,960 742,600, 3,244,900} 116,000| --..--.-| -....... 
Brooklyn— 
ae 116,972,730, 44,964,115, 4,220,000, TN (eres 17,000 
a 99 657 425, 42,497,565 21,182,000, 2,524,000) _.____-_- 32,000 
1917*____§ 33,752,900, 7,177,915, 15,235,500) 1,304,400) _..___- 32,000 
Queens— | { 
a 28,089,800, 7,169,450 1,163,500 BOMOG cnn newee|  sonsecee 
> 28,007,075, 6,280,850, 5,036,000 | FEES glare ere : 
1917*____] 5,191,850, 1,104,450| 3,763,500, 206,400) _-_--- 2 pe ey 
Richmond— | | 
a: 2,435,600 2,142,500 321,500 EEE Tp oc eee 
aR 2,738,050 1,419,850 1,121,000 REE Be oe eee 
1917*___.} 1,115,000 429,000 1,030,300 BRR RIN ASS LA aE ales ee 
Total— | 
1088... <2. 442 345,430 230,278,265 77,625,000 11,775,500/30 220,200, 3,297,300 
"aie |466 879,950 264,774 ,665 294 452,500 42 ,834,500,28,499,800 3,531,800 
1917*____'160.785,450 36,560,065 172,378,300 321,999 000 14.233.200' 3,200.300 
s GRAND TOTAL BY BOROUGHS. 
Manhatten. Bronz. Brooklyn. | Queens. Richmond | Total. 
$ 8 $ s & $s 
Dee cues 561,882,900 26,110,600 166,187,845 36,458,750, 4.901,600'795,541 ,695 
ys ee 860,796,200 29,227,200 165,892,990 39,580,925 5,475.9001100973215 


1917*___-'339,106,700 9,524,400 _57,502.715 10,266,200 2,756,300 419,156,315 


St. Clair County (P. O. Osceola), Mo.—To Vote on Bond 
Issue to Liquidate Old Debt.—A special election will be held 
on Oct. 9 to vote upon the proposed issuance of $550,000 
coupon bonds to be used for the purpose of liquidating an 
old debt ineurred by this county in 1870 when $250,000 
bonds were issued for the construction of the Clinton and 
Memphis branch of the Tebo & Neosho RR., which line was 
never built, and only $19,000 of the issue has ever been paid. 
The new bonds, if authorized, will be dated Nov. 1 1917 and 
bear interest at not to exceed 5%. A similar proposition was 
defeated at an election held Dec. 12 1916.—V. 103, p. 2257. 

Texas (State of).—Special Session of Legislature Adjourns 
—Moratorium Law Enacted.—The third called session of the’ 
35th Texas Legislature adjourned sine die on Sept. 29. In 





and ample process. Other important measures approved were: 


Creating the Home Guard of Texas. 

A bill to regulate emigrant agents in Texas and to regulate employment 
bureaus, to prevent exodus of Texas labor. 

Creating an express lien on public lands so as to permit loans on school 
lands by Federal Farm Loan bank. 

Validating charters and amendments to charters to cities of over 5,008 
inhabitants. 

Permitting wholesale druggists in local option territory to sell alcohol 
to retail druggists. 

The transfer of funds accruing to the State from oil lands from the Fish, 
Game and Oyster Commission to the General Fund. 

Amending the law appropriating $750,000 for Texas National Guard 
expenses and reducing that appropriation to $400,000. 

Providing that the House may be called to consider impeachment charges 
either by petition of a majority of the members or by the Speaker and thirty 
members signing the call. If impeachment charges are preferred and the 
Governor fails or refuses to call the Senate then the Lieutenant-Governor 
may issue such call; if he does not act within fifteen days after the charges 
are preferred then the President pro tem of the Senate may issue the call; 
if he refuses or fails to do so within twenty days after preferment of charges 
the Senate may be convened on majority vote of the members. 


United States.——Second Liberty Loan.—The details of the 
second Liberty Loan offering, made public by Secretary of 
the Treasury McAdoo on Sept. 27, were published by us last 
week in our editorial columns and further particulars appear 
in the same department the present week. 





Bond Proposals and Negotiations this week 
have been as follows: 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—Ana 
increase of $14,000 5% road bonds was awarded on Aug. 18 to Sidney 
FDetee x4 _ of Toledo at 100.03. Denom. $1,400. Date Sept. 1 1917. 
nt. M. & S. 


ASHTABULA, Ashtabula County, Ohio.—BOND ELECTION .—It 
is stated that an election will be held Nov. 6 to vote on the question of 
issuing $140,000 subway bonds. . 


ASSUMPTION SCHOOL DISTRICT (P. O. Assumption), Chris- 
tian County, Ills.—BOND SALE.—On Sept. 25 the $20,700 5% schoo 
bonds—V. 105, p. 1122—-were awarded to the Illinois State Bank of As- 
sumption at 101. 

ATHENS, Limestone County, Ala.—BOND OFFERING.—Sealed bids 
will be received until & p. m. Oct. 12 by Ernest Hine, Mayor, for approxi- 
mately $135,000 6% gold coupon street-impt. bonds. enom. $1,000. 
Date ‘‘when sold.’’ Int. annually. Due one-tenth of the issue yearly. 
Cert. check for $5,000, payable to the Mayor, required. Authority, 
Chap. 32, Art. 26, Secs. 1410-1411, Code of Ala., 1907. Bonded debt, 
excluding this issue (Oct. 1), $88,500. Floating debt, $2,000. No sink- 
ingfund. Assess. val. 1916, $1,368,728. Total tax rate (per $1,000), $20. 


AUBURN, Cayuga County, N. Y.—BOND SALE.—On Oct. 2 the 
$200,000 434% coupon or registered water-filtration bonds (V. 105, p. 
tees) were awarded to E. H. Rollins & Sons of N. Y. at 102.273. Other 
S were: 
Geo. B. Gibbons & Co., N. Y.102.01 |M.M. Freeman & Co.,Phila_101.168 
Harris, Forbes & Co., N. Y.101.691|Edmunds Bros., Boston____101.09 
Hornblower & Weeks, N. Y_101.333!Equitable Trust Co., N. Y__101.01 
Remick, Hodges & Co., N.Y_101.293| Redmond & Co., N. Y_----- 100.639 
H. A. Kahler & Co., N. Y_-_101.19 | 
M. P. Conway of Auburn bid 101.79 for $5,000. 


AUBURN TOWNSHIP (P. O. Tiro), Crawford County, Ohio.— 
BONDS VOTED.—By a vote of 199 to 157 the question of issuing school 
bonds carried, it is stated, at an election held Sept. 26. 


BARRE (Town), Orleans County, N. Y.—BOND SALE.—On Sep. 29 
the $8,000 5% % drainage bonds—V. 105, p. 1330—were awarded to H. A. 
Kahler & Co. of N. Y. at par. 


BEMIDJI INDEPENDENT SCHOOL DISTRICT (P. O. Bemidji), 
Beltrami County, Minn.—BOND OFFERING.—Sealed bids will be 
received until 7:30 p. m. Oct. 9 by J. T. Tuomy, Clerk Bd. of Ed., for 
$8,000 5% 15-yr. school equipt. bonds voted Sept. 22. Denom. $1,000. 
Date ‘‘when issued.’’ Int semi-ann. Cert. check for $75 required. 
Bonded debt, incl. this issue, $80,000. Assessed val., $1,816,033. 


BENTON COUNTY (P. O. Vinton), Ilowa.—BOND OFFERING .— 
Sealed bids will be received until 12 m. Oct. 17 by W. A. Koster, County 
Treasurer. for $18,000 5% coupon voting machine purchase. Auth. 
Chap. 3, Title 6, supp. to Gode of 1913. Denom. $1,000. Date Jan. 1 
1918. Int. J. & J. at the Co. Treas. office. Due $1,000 yearly Jan. 1 
from 1919 to 1936, incl. Cert. check for $1,000, payable to the Ce. 
Treasurer, required. Bonded debt, including this issue, $115,000. Ne 
floating debt. 


BINGER SCHOOL DISTRICT (P. O. Binger), Caddo County, 
Okla.—BONDS VOTED.—According to reports the question of issuing 
school building bonds, carried at an election held recently. 


BOLIVAR, Allegany County, N. Y.—BOND OFFERING.—We are 
advised by Albert J. Matson, Attorney-at-Law of this village, that bids 
will be received until 8 p. m. Oct. 23 for $6,300 street highway impt. bonds 
at not exceeding 5% int. Denom. $630. Date Oct. 1 1917. ue $630 
yearly on Oct. 1 from 1918 to 1927 incl. Cert. check or draft for 10% of 
the amount of bonds bid for required. An issue of $7,500 bonds was offered 
without success on Oct. 2.—V. 105, p. 1122. 


BOSTON, Mass.—TEMPORARY LOANS.—During the month ef 
September this city negotiated with local bankers the following loans: 
$250,000 at 4%, interest to follow. Date Sept. 20 1917 and due Nov. 16 


1917. 
750,000 at 414% %, interest to follow. Date Sept. 20 1917 and due Nov. 
9 





16 1917. 
1,000,000 at 41% or, interest to follow. Date Sept. 20 and due Nov. 16 
1917. 


BOWERBANK SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—Torrance, Marshall & Co., of Los Angeles were awarded on June 
4 the $6,000 6% 5-16-yr. serial coupon building bonds at 102.35.—V. 
104, p. 2154. 


BOYNTON, Muskogee County, Okla.—BONDS AUTHORIZED.— 
An ordinance has been passed, it is stated, authorizing the issuance of 
$20,000 sewerage system improvement bonds. 


BRAINERD, Crow Wing County, Minn.—BOND SALE.—On Sept. 
20, $12,000 5% 10-yr. permanent improvement revolving bonds were 
awarded to Wells & Dicke Co., of Minneapolis, at par and int. Denom. 
$500. Date Sept. 1 1917. Prin. and semi-ann. int. payable at the above co. 


BRIGHAM, Boxelder County, Utah.—BOND ELECTION.—The 
question of issuing $80,000 water-works bonds will be submitted to a vote, 
it is stated, on Oct. 18. 


BRISTOL, Washington County, Va.—BOND SALE.—On Oct. 2 the 
$20,000 5% 20-yr. street impt. bonds (V. 105, p. 1225), were awarded to 
Baker, Watts & Co., of Baltimore, at par and int., less $400 for expenses. 
Other bids were: 

Cc. W. McNear & Co., Chicago, 5% bonds, $19,000, accr. int. to date of 
delivery of the bonds to them, and, in addition, they to furnish the lithe- 
graphed blank bonds free of expense to the city; or 544% bonds, par, accr. 
int. to date of delivery, and a premium of $115, and, in addition, furnish 
the lithographed blank bonds free of expense to the city. 

Channer x Sawyer, Cincinnati, $19,510 and, in addition, accr. int. te 
date of delivery. 

H. E. Jones, Bristol, Va., par, less a commission of 5%; or for 54% 
bonds, par. 

Weil PRoth & Co., Cincinnati, par, accr. int. to date of delivery, provided 





addition to the impeachment of Governor Ferguson, to which 
we referred in theseYcolumns last week, a number of bills of 





they be allowed the sum of $800 to cover cost of furnishing blank bonds, 
attorneys’ fees, &c. 
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The Provident Savings Bank & Trust Co., Cincinnati, par and accr. int. 
to date of delivery, provided they be allowed the sum of $980 to cover 
attorneys’ fees and other expenses incident to the purchase and sale of bonds. 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING.— 
Reports state that the Co. Treas. will receive bids until 9 a. m. Oct. 9 for 
$75,000 5% 1-year notes, payable Oct. 10 1918. 


BUFFALO, N. Y.—BOND SALES.—The following 4% bonds, aggre- 
gating $75,367 65, were purchased at par by the City Comptroller for the 
account of the various sinking funds during the month of September: 
$39,000 00 refunding water bonds. Date Sept. 1 1917. ue Sept. 1 





4,550 00 voting machines purchase bonds bonds. 


Date Sept. 15 1917. 
Due July 15 1918. 


16,624 77 Dept. of Public Works bonds. Date Sept. 15 1917. Due 
Sept. 15 1917. 

15,192 88 Dept. of Public Works bonds. Date Sept. 15 1917. Due 
Sept. 15 1917. 


BONDS PROPOSED .—The question of issuing $103,000 subway, library, 
dam and creek bonds is under consideration, according to local papers. 


CABOOL SCHOOL DISTRICT (P. O. Cabool), Texas County, 
Mo.—BONDS VOTED.—By a vote of 129 to 21 the question of issuing 
school building bonds carried, it is stated, at a recent election. 


CAMBRIDGE, Middlesex County, Mass.—LOAN OFFERING.— 
Henry F. Lehan, City Treas., will receive bids until 12 m.’Oct. 9 for a loan 
of $100,000 issued in anticipation of revenue and maturing Noy. 16 1917. 
The First National Bank of Boston will certify as to the genuineness of these 
notes and their legality will be approved by Ropes, Gray, Boyden & Per- 
kins of Boston, whose opinion will be furnished purchsaer. 


CANTON, Stark County, Ohio.—BOND ELECTION.—An election 
will be held Nov. 6 to vote on the question of issuing $145,000 sanitary 
trunk sewer and $288,506 91 deficiency bonds. 


CASS COUNTY (P. O. Logansport), Ind.—BOND OFFERING.— 
U. 8. Hoffman, Co. Treas., will receive bids until 10 a. m. Oct. 10 for 
$16,600 4%% E. A. Leffel road bonds of Bethlehem Twp. Denom. 
$415. Date Oct.21917. Int.M.&N. Due $830 each six months from 
May 15 1919 to Nov. 15 1928, incl. 


CHANDLER, Lincoln County, Okla.—BONDS AUTHORIZED.— 
Reports state that an ordinance was recently passed authorizing the is- 
suance of $76,000 refunding bonds. 


CHARLESTON, Tallahatchie County, Miss.—BOND OFFERING. 
Sealed bids will be received until 2 p. m. Oct. 9 by W. G. Wyatt, Mayor, 
for $13,500 water works plant bonds at not exceeding 6% int. enom. 
to suit purchaser. Date Oct. 9 1917. Int. semi-annually. Bids will be 
considered for straight 20-yr. bonds and for 10 to 20-yr. serial bonds. 
Cert. check for $500, payable to the Mayor, required. Bonded debt, 
$40,000. Assess. val. 1916, $540,197. 


CINCINNATI, Ohio.—BONDS AUTHORIZED.—The City Council 
passed an ordinance on Sept. 18 providing for the issuance of $2,500 6% 
10-yr. Walworth Ave. impt. bonds. Date Oct. 11917. Int. semi-ann. 


CLALLAM COUNTY SCHOOL DISTRICT NO. 62, Wash.—BOND 
SALE.—On Sept. 22 the $5,000 1-20-yr. (opt.) building bonds were awarded 
to the State of Washington at par for 5s. Keeler Bros. of Denver bid 
$5,035, for 6s. Denom. $250. 


CLAREMONT, Los Angeles County, Calif.—BOND SALE.—G. G. 
Blymyer & Co. of San Francisco were awarded in January an issue of 
$5,000 5% playground-site-purchase bonds at 102.24 and int. Denom. 
$200. Date Feb. 11917. Int. F.& A. Due $200 yearly. 

CLEVELAND, Ohio.—BOND ELECTION.—An election will be held 

ov. 6, according to local papers, to vote on the question of issuing $3,- 
000,000 sewer and $1,000,000 hospital bonds. 4 

CLEVELAND TOWNSHIP, Johnson County, No. Caro.—BOND 
SALE .—The $25,000 5% 30-yr. coupon road building bonds offered with- 
out success on Feb. 5 (V. 104, p. 977) have been sold. 

COLUMBIA, Maury County, Tenn.—BOND SALE.—On Sept. 29 


the $50,000 5%% 20-yr. coupon funding bonds (V. 105, p. 1225) were 
awarded to James E. Caldwel 











& Sons of Nashville at 101 and int. Other 
bids were: 
Cc. W. McNear & Co., |F. C. Hoehler & Co., To- 
Chicago yg Se ae eee area? $50,010 00 


Weil. Roth & Co., Cincin- {Elston & Co., Chicago ____ 49,085 00 
. 50,250 00| ProvidentSav. Bank& Trust 49,050 00 
i 


ett Bond Go., Chi | W.L.Slayton&Co., Toledo. 48,308 00 
DN inn whieonacaawe 50,277 50} 


COLUMBIA COUNTY (P. O. Lake City), Fla.—BOND ELECTION. 
—The proposition to issue the $500,000 road construction bonds (V. 105, 
Pp. 1015) will be submitted to a vote on Oct. 9. J. L. Markham is Clerk 
of Circuit Court. 


COLUMBUS, Ohio.—BONDS AUTHORIZED.—Local papers state 
that the City Council on Sept. 18 passed an ordinance to isse $6,000 5% 
High Street impt. bonds. Denom. $500. Due $500 yearly on March 1 
from 1918 to 1929, incl. 

CONCORD, Cabarrus County, No. Caro.—BOND OFFERING.— 
Sealed Prcocesis will be received until 7.30 p. m. Oct. 8 by Geo. H. Rich- 
mond ity Treasurer, for the following bonds: 
$57,000 6% 10-year serial coupon assessment bonds. 

77,000 5% 20-year local improvement bonds. 

27,000 5% 30-year refunding bonds. Int. semi-annual. 

The bonds will be issued in denomination to suit purchaser. Cert. check 
for 2% of amount of bonds bid for, payable to the City Treas.. required. 
Purchaser shal! bear all expense of investigation and printing bonds. 


CONOVER GRADED SCHOOL DISTRICT (P. O. Conover), Ca- 
saws ‘saenty No. See SC ND by Coad are advined that the 
J Zo -yr. coupon schoo s il ¢ ; E ‘ 
1412) have been disposed of. en ee a ee 


COOK COUNTY (P. O. Chicago), I1l.—BOND ELECTION .—Reports 
state that the question of issuing $1,000,000 county hospital bonds will be 
submitted to the voters at the November election. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND ELEC- 
TION .—An election will be held Nov. 6 to vote on the question of issuing 
the $1 250,000 jail, insolvency court, criminal court and presecuting 
attorney’s offices building bonds.—V. 105, p. 1015. 


CUYAHOGA FALLS, Summit County, Ohio.—BOND OFFERING. 
——Proposals will be received until 12 m. Oct. 13 by W. F. Williston, Village 
Clerk, for the foilowing 5% sewer assessment bonds: 
$13,195 00 Front Street sewer bonds. $1,000 and 1 for 

$ Due $1,195 Dec. 1 1917, $1,000 





Int. semi-annual. 


De - 13 f 
195. Date June 1 1917. > ar _ 


ly. on Dec. 1 from 1918 to 1923 incl., and $2,000 yrly. on 
* ec. 1 from 1924 to 1926, incl. 
7,625 00 Front Stree sewer bonds. Denoms. 9 for $800 and 1 for $425. 


Date June 1 1917. Due $425 June 1 1918 and $800 yrly. 
June 1 from 1919 to 1927, incl. ° a 
Denoms. 9 for $100 and 1 for 


1,198 00 So. Water Ave. sewer bonds. 
$298. Date June 1 1917. Due $298 Dec. 1 1917 and $100 
on Dec. 1 from 1918 to_1926, incl. 

4,532 53 East Side sewer bonds. enoms. 4 for $1,000 and 1 for $532 53. 
Date June 1 1917. Due $523 53 Dec. 1 1918 and $1,000 on 
Dec. 1 1920, 1922, 1924 and 1926. 

21,400 00 Hotel Ave. sewer bonds. Denoms. 20 for $1,000 and 5 for $280. 
oy Aug. 11917. Due $4,280 yrly. on Aug. 1 from 1918 to 
. and semi-ann. int. payable at the Cuyahoga Falls Savings Bank. 
Gert, check for 10%4,0f the amount of bonds bid for, payable to the Vilage 
*. . Ss elive and pa or W: 10 days m 

time of award. r to pay accrued interest. .. 


DARBY, Delaware County, Pa.—BOND SALE.—The $15,000 44% % 
20-30-yr. (opt.) coupon street impt. bonds offered on Aug. 6—V. 105. . 
412—have been purchased by the school district sinking fund. F 
root Venema Gait County, lens. BONDS, AUTHORED 
utio 

provi ang’ for ies telnenen of He, a _~ meen passed by the City Council 

N COUNTY SCHOOL DISTRICT NO. 76 (P. O. Brunelda), 
Mont.—BOND SALE.—The $1,000 6% 5-year building bonds offered on 
July 21 (V. 105, p. 93) have been awarded to the State of Montana at par. 

















DE BACA COUNTY (P. O. Fort Sumner), N. Mex.—BOND ELEC- 
TION .—The proposition to issue $37 ,500 court-house and jail erection bonds 
wiil be subanitted to a vote, it is stated, to-day (Oct. 6). 


DEARY, Latah County, Idaho.—DESCRIPTION OF BONDS.—The 
$2,500 6% municipal electric light plant bonds awarded on Aug. 10 to the 
Latah Co. State Bank of Deary at par (V. 105, p. 1331), are in the denoms. 
of (2) $1,000 and (1) $500. Date Aug. 101917. Int.J.&J. Due July 
1937, subject to call after 10 years. 


DUBOIS COUNTY (P. O. Jasper), Ind.—BOND SALE.—On Sept. 
24 an issue of $16.000 4% bridge bonds was awarded to the Hunting- 
burg Bank of Huntingburg at par. Date Sept. 24 1917. Int. J. & D. 
Due June 15 1928. 

DURHAM, Durham County, No. Caro.—BOND OFFERIIG.—Sealed 
proposals will be received until 2 p. m. Oct. 16 by B. 8. Skinner, Mayor, 
for the following 5% bonds: 
$250,000 water bonds. Date Jan. 1 1917. Due on Jan. 1 as follows: 

$3,000 1920 and 1921; $5,000 1922, 1923 and 1924; $6,000 1925 
and 1926; $7,000 1927 and 1928; $8,000 1929, 1930 and 1931; 
$9,000 1932 and 1933; $10,000 1934; $11,000 1935, 1936 and 
1937: $13,000 1938, 1939 and 1940; $15,000 1941 and 1942; 
$16,000 1943 and 1944, and $17,000 1945. 

80,000 funding bonds. Date Aug. 11917. Due $8,000 yearly Aug. 1 

from 1928 to 1927, inclusive. 

50,000 sewerage bonds. Date Aug. 11917. Due $2,000 yearly Aug. 1 

from 1920 to 1926, inclusive, and $3,000 yearly Aug. 1 from 
1927 to 1938, inclusive. 

Denom. $1,000. Principal and semi-annual! interest payable at U. 8S. 
Mtge. & Trust Co., New York. Certified check upon an incorporated 
bank or trust company for 2% of bonds bid for, payable to the City Treas., 
required. The bonds will be prepared under the supervision of the U. S. 
Mtge. & Trust Co., which will certify as to the genuineness of the signatures 
of the city officials and the seal impressed thereon, and their legality will 
be approved by Caldwell & Masslich, of New York City, whose opinion 
will be furnished purchaser without charge. These bonds will be delivered 
and must be accepted and paid for by the purchaser at said trust company 
Oct. 23. Bids must be made on blank forms which, together with other 
information, will be furnished by the Mayor or said trust company. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


EDGEWATER, Bergen County, N. J.—BOND OFFERING.—Peter 
F. O’Brien, Boro. Clerk, will receive bids until 8 p. m. Oct. 23, it is stated, 
for $270,000 5% 20-year aver. sewer bonds. Int. semi-annual. Cert. 
check for 2% of the amount of bonds bid for required. 


EL PASO, El Paso County, Tex.—BOND ELECTION PROPOSED .— 
Local papers state that an election will probably be called shortly to vote on 
questions of issuing $100,000 school and $100,000 water-works bonds. 


ELYRIA, Lorain county. Ohio.—BONDS AUTHORIZED.—On 
Sept. 18 the City Council authorized the issuance of $40,000 paving and 
sewer bonds, it is stated. 


EUREKA, Lincoln County, Mont.—BOND OFFERING.—H. G. 
Pomeroy, City Clerk, will sell at public auction at 8 p. m., Oct. 26, $16,000 
6% 10-20-yr. (opt.) coupon water bonds. Denom. $1,000. Date July 1 
1917. Prin. and semi-ann. int. (J. & J.) payable at the City Treas. office 
or at the option of holder at some bank in N. Y. Oity designated by City 
Treas. A certified check by some responsible bank for $800, payable to 
the City Treas., required. Purchaser to pay accrucd int. Bonded debt, 
incl’ this issue, $35,500. No floating debt. Sinking fund, $521. Assess. 
val. 1917, $535,000. 


EVANSTON, Cook County, IlIls.—BOND OFFERING.—Bids will be 
received until 3 p. m. Oct. 15 by Wirt E. Humphrey, Char. of Finance 
Committee for $30,000 5% coupon fire apparatus and equipment bonds. 
Denom. $1,000. DateJuly 11917. Int.semi-ann. Due $5,000 yearly on 
July 1 from 1919 to 1924, incl. Cert. check on a Chicago or Evanston bank 
for 5% of the amount of bonds bid for, payable to the City Comptroller 
required. The right is reserved to sell to the Firemen’s Pension Board of 
Evanston the $5,000 due on July 1 1924. . 


FAIRMOUNT, Robeson County, No. Caro.—BOND SALE.—The 
$30,000 30-yr. coupon public improvement bonds offered without success 
on March 7 (V. 103, p. 1075), have been sold. E.W. Floyd is Town Clerk. 


FLEMINGSBURG SCHOOL DISTRICT (P. O. Flemingsburg), 
Fleming County, Ky.—BOND SALE.—We are advised that the $10,000 
— school bldg. bonds, voted July 21 (V. 105, p. 307), have been 
sold. 


FRAMINGHAM, Middlesex County, Mass.—LOAN OFFERING.— 
Reports state that the City Treasurer will receive bids until 12 m. Oct. 9 
for a temporary loan of $50,000, issued in anticipation of revenue and ma- 
turing Jan. 16 


FRANKLIN SCHOOL TOWNSHIP (P. O. Freedom), Owen County, 
Ind.—BOND OFFERING.—Bids will be received until 2 p. m. Oct. 12 by 
é- z- Franklin, Twp. Trustee, it is stated, for $1,800 5% 10-year school 

onds. 


FRANKLINVILLE, Cattaraugus County, N. Y.—BOND SALE.— 
On Oct. 2 the $6,000 5% 1-10-year serial paving bonds (V. 105, p. 1226) 
were awarded to E. J. Grierson, of Franklinville, at 100.20 and interest. 
Other bidders were: 

H. A. Kahler & Co., N. Y__--100.18|I. W. Sherrill & Co., Poughk.-100.05 


FULTON COUNTY (P. O. Rochester), Ind.—BOND OFFERING.— 
Proposals will be received until 2 p. m., Oct. 10, by Wm. H. Biddinger, 
Co. Treas., for the following 44% % road impt. bonds: 
$12,600 Mason H. Gross et. al. road bonds of Henry Twp. _Denom. $630. 

8,600 Frank Smoker et. al. road bonds of Henry Twp. Denom. $430. 

Date Oct. 11917. Int. M.& N. Due one bond each six months from 
May 15 1918 to Nov. 15 1927, incl. 


GENESEE COUNTY (P. O. Fiint), Mich.—BONDS PROPOSED .— 
Petitions are being circulated, it is stated, asking the County Supervisors 
to authorize the issuance of $100,000 tuberculosis-sanitarium bonds. 


GLENDALE, Martoopa County, Ariz.—BOND_OFFERING.~Sealed 
bids will be received until 7 p. m. Oct. 22 by Harry G. White, Town Clerk 
for $50,000 6% 20-yr. gold coupon sewer system nds. Auth. Title 52, 
Chap. 2 Rev. Stat. of Ariz., 1913. Denom. $500. Date July 1 1917. 
Int. J. & J. at Glendale or New York. Due July 11937. An unendorsed 
cert. check for 10% of amount of bid, payable to the Town Treas., req. 
Purchaser to pay accrued int. Bonded debt, including this issue (Sept. 
29 1917), $111,000. Assessed val. $920,000. 


GORDON SCHOOL DISTRICT (P. O. Gordon), Wilkinson County, 
a.—BOND ELECTION PROPOSED .—An election will be held shortly to 
vote on the question of issuing $25,000 5% building bonds. 


GOSHEN COUNTY SCHOOL DISTRICT NO. 2 (P. O. Lingle), 


yo.—BOND SALE.—On Sept. 29, $10,000 6% school bonds were 
awarded to the State of Wyoming at 102.87. Int. semi-ann. 


GRANT COUNTY (P. O. Canyon City), Ore.—NO ACTION YET 
TAKEN.—We are advised that no action has yet been taken towards the 
offering of the $140,000 road bonds, voted June 4 (V. 104, p. 2155). 


GREEN BAY, Brown County, Wis.—BOND OFFERING.—Pro Is 
will be received until 10 a. m. Oct. 10 by W. L. Kerr, City Clerk, for 
$107,000 414% coupon Whitney school-building bonds. Denom. $1,000. 
Date Nov. 11917. Int.M.&N. Due yearly on Nov. as follows: $4,000 
from 1919 to 1922, inclusive; $5,000 from 1923 to 1927, inclusive; $6,000 
from 1928 to 1932, inclusive; $7,000 from 1933 to 1936, inclusive, and 
$8,000 1937. Cert. check on some national bank of Wisconsin for $500 
required. Bonded debt, including this issue, Sept. 25, 1917, $822,050. 
Floating debt, $40,000. Sinking fund, $3,000. Assess. val. 1916, $26,- 
054,987; est. actual value, $30,000,000. 


HADDON HEIGHTS, Camden County, N. J.—BONDS NOT SOLD. 


—No award was made of the $14,900 5% 1-20-year serial funding bonds 
offered on Oct. 2.—V. 105, p. 1226. 
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HAMILTON, Butler County, Ohio.—BOND SALE.—On Sept. 26 


the $10.000 5% 10-yr. waterworks impt. bonds—V. 105, p. 1016—were 
awarded to the sinking fund (no price mentioned). Other bidders were: 
R.L. Day & Co., Boston_$10,119 00|Channer & Sawyer, Cin__ 10,027 00 
Ohio Nat. Bk., Columbia. 10,061 35| Hamilton Dime Sav. Bk., 
Seasongood & Mayer, Cin. 10.060 50| Hamilton $10,020 00 
A. E. Aub & Co., Cin____ 10,057 00| Davies, Bertram & Co., 

; 10.013 00 
Bi 10,051 00| Weil, Roth & Co., Cin___- 10,012 50 


Provident Sav. Bk. Cincinnati 
Co., Cincinnati 
HANCOCK COUNTY (P. O. Sneedville), Tenn.—BONDS NOT 
SOLD.—No sale was made of the $100,000 5% 5-14-year serial coupon 
pike-road bonds offered on Sept. 25. (V. 105, p. 1016.) 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND SALE.—On 
Sept.. 24 the four issues of 5% 1-4-year serial pike bonds, aggregating 
$54,800—V. 105, p. 1226—-were awarded, it is stated, as follows, at par 
and interest: 
$19,360 Kenton Lima pike bonds to First National Bank of Dunkirk. 

14,400 Highslip-pike bonds to Kenton Savings Bank. 
11,200 Lotz & Davis pike bonds Commercial Bank of Kenton. 

9,840 Strahm pike bonds First National Bank of Kenton. 

HAWARDEN, Sioux County, Iowa.—BONDS VOTED .—By a vote of 
235, to 25 the question of issuing $18,000 city-hall erection bonds carried, 
it is stated, at an election on Sept. 25. 

HENDRICKS COUNTY (P. O. Danville), Ind.—BOND SALE.— 
The following bids were received for the $33,000 414 % 3-year gravel-road- 
repair-fund funding bonds offered on Sept. 28—F. 105, p. 836. 


mee San Tu TENIEE NI en sw whch weal $33 ,083 
Fletcher American National Bank, Indianapolis______.________. 33.035 
Merchants National Bank, Muncie____..__._._._-_---________ 33,009 


HENRY COUNTY (P. O. Napoleon), Ohio.— BONDS AWARDED IN 
PART AT PRIVATE SALE.—Reports state that Sidney Spitzer & Co. of 
Toledo recently purchased at par and int. at a private sale $93,600 of the 
a 5% road bonds offered without success on Sept. 18.—V. 105, 
p. 1226. 


_ HOBOKEN, N. J.—NOTES AUTHORIZED.—On Oct. 3 the Board of 
Commrs. passed an ordinance providing for the issuance of $125,000 school 
notes at not exceeding 5% int., maturing in not more than one year. 


HUNTINGTON COUNTY (P. O. Huntington), Ind.—BIDS REJEC- 
TED.—All bids received for the $2,812 40 414% rcad bonds offered on 
Sept. 24 were rejected. 


IOWA CITY, Johnson County, lowa.—BONDS AUTHORIZED.— 
An ordinance was passed on Sept. 28 by the City Council providing for the 
issuance of $25,000 5% coupon bridge bonds. Denom. $1,000. Date 
Oct. 1 1917. Prin. and semi-ann. int. (M. & N.) payable at the First Nat. 
Bank, Chicago. Due $3,000 Nov. 1 1933 and 1934, $9,000 Nov. 1 1935 
and $10,000 Nov. 1 1936. D.T. Davis is City Clerk. 


JAY COUNTY (P.O. Portland), Ind.—BONDS AWARDED IN PART. 
—Of the three issues of 4% % 6 2-3-year aver. highway-impt. bonds offered 
on Oct. 1—V. 105, p. 1332—the $14,600 highway-impt. bond issue was 
4 omg to the Peoples Bank of Portland at par. There were no other 

rs. 


JEFFERSON TOWNSHIP RURAL SCHOOL DISTRICT, Madison 
County, Chio.—BONDS DEFEATED.—The question of issuing $68,500 
school-house bonds failed to carry, it is stated, at a recent election. 


KANABEC COUNTY CONSOLIDATED SCHOOL DISTRICT 
NO. 3 (P. O. Ogilvie), Minn.—BOND SALE.—On Sept. 28 the $30,000 
5% % building bonds (V. 105, p. 1123) were awarded to Wells & Dickey Co. 
of Minneapolis at par and interest. 


KANSAS CITY, Mo.—BONDS AWARDED IN PART.—No par bids 
were received for the four issues of 4% % 20-year bonds, aggregating $650.- 
000, offered on Sept. 29 (V. 105, p. 1123). It is stated that the City Comp- 
troller has decided to take $500,000 of these bonds with the city’s own sink- 
ingfund. The remaining bonds will not be sold until par is bid for the same. 


KENMORE, Erie County, N. Y.—BOND OFFERING.—Bids will be 
received until Oct. 16 by E. W. Johnson, Village Clerk, for $9,000 sewer 
and $23 529 funding 5% bonds. These bonds were authorized by a vote of 
49 to 8 at an election held Oct. 2. 
LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. Oct. 13 by Mathew J. 
Brown, Co. Treas., for $13,000 414% Michael Seberger road bonds of John 
Township. Denom. $650. Date Aug. 15 1917. Due $650 each six 
months from May 15 1918 to Nov. 15 1927, incl. 
LAKE LONG DRAINAGE DISTRICT (P. O. Plaquemine), Iberville 
Parish, La.—BOND OFFERING.—Bids will be received until 1] a. m. 
Oct. 30 by Joseph A. Grace, Secy. & Treas. of Board of Commrs., for the 
following 5% drainage bonds: 
$60,000 bonds. Denom. $100. Date Sept. 1 1917. Int. semi-annual 
(M.&8.) Due on Sept. 1 as follows: $1,500, 1918, 1919 and 1920; 
$1,700, 1921, 1922 and 1923; $2,000, 1924, 1925, 1926 and 1927; 
$2,100, 1928: $2,200, 1929, 1930 and 1931; $2,300, 1932; $2,8 
1933 and 1934; $2,900, 1935; $3 
1938; $3.300, 1939; $3,400, 1940 and 1941; and $3,500, 1942. 

115,000 bonds. Int. a Due serially for 25 years, payable 
at such times as the Board of Commrs. may determine. 

LAKEWOOD CITY _SCHOOL DISTRICT (P. O. Lakewood). 
Cuyahoga County, Ohio.—BONDS OFFERED BY BANKERS.—C. E, 
Denison & Co., of Cleveland, are offering to investors $500,000 5% 8-35-yr. 
serial coupon building and equipment bonds, at a price to yield 4.75%. 
These bonds are legal investments for Rhode Island, Vermont, and New 
Hampshire savings banks and eligible for Postal Savings deposits. Legal 
oon by Messrs. Squire, Sanders & Dempsey, of Cleveland. The sale 
of the above bonds was reported in V. 105, p. 1332. 

LAMBERTVILLE, Hunterdon County, N. J.—BOND OFFERING.— 
Bids will be received until Oct. 10 by S. A. Finger, City Clerk, for an issue 
of 44%% coupon funding bonds not to exceed $28,000. Denom. $500. 
Date Oct.11917. Int. J.& D. at office of City Treasurer. Due part each 
year beginning Dec. 31 1918. Bonded debt, including this issue, $50,000; 
floating debt, $28,000; total debt, $78,000; assessed valuation, $2,000,000. 

LAWRENCE, Essex County, Mass.—BOND OF FERING .—Proposals 
will be received until 12 m. Oct. 10 by William A. Kelleher, City Trreas., 
for $75,000 44% % coupon tax-free school bonds. Denom. $1,000. Date 
Sept. 11917. Prin. and semi-annual int. (M. & 8S.) payable at the office 
of the Old Colony Trust Co. of Boston or at the City Treasurer's office. 
Due $4,000 yearly on Sept. 1 from 1918 to 1932, incl., and $3,000 yearly 
on Sept. 1 from 1933 to 1937, incl. These bonds will be engraved under 
the supervision and certified as to genuineness by the Old Colony Trust 
Co. of Boston and their legality will be aparoved by Ropes, Gray, Boyden 
& Perkins of Boston, whose favorable opinion will be furnished purchaser. 
rossi nontes Gott ome is tome) : nee 1 ie 19170 J 87 ARO: water bonds. 

oe P . otal valuation 16, $245, ,055. emporary loan 
debt, $1,415,000. sith 

LAWRENCE COUNTY (P. O. Powhatan), Ark.—BONDS OFFERED 
BY BANKERS.—Lewis W. Thomson & Co. of St. Louis are offering to 
investors $68,000 544% Road Impt. Dist. No. 5 bonds. Denoms. $500 
and $1,000. Date Aug. 1 1917. Prin. and semi-annual int. (F. & A.) 

5 yable at the Mercantile Trust Co., St. Louis. Due on Aug. 1 as follows: 

,000, 1923 and 1924; $3,500, 1925 and 1926; $4,000, 1927, 1928 and 1929; 
$4,500, 1930 and 1931; $5,000, 1932 and 1933; $5,500, 1934; ,000 and 
$6,500, 1937. Bonded debt of Dist., $68,000. Assess. benefits, $278,100. 
An issue of $65,000 Road Dist. No. 5 bonds was recently reported sold to 
Lesser-Goldman Cotton Co. of Little Rock.—V. 105, p. 1123. 

LEWIS COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND SALE. 
—On Sept. 29 the $45,000 5-20-yr. (opt.) coupon building bonds (V. 105, 








LUNA COUNTY (P. O. Deming), N. Mex.—BOND OFFERING.—This 
county is offering for sale $25,000 Bey 20-20-year (opt.) jail bonds. Auth. 
Secs. 1156 to 1171, N. Mex. Stat. of 1915; also vote of 102 to 18 at an elec- 
tion held Aug. 2. _Denom. $1,000. Date Aug. 2 1917. FE . and semi- 
annual int. (J. & J.) payable at the Co. Treas. office. Official circular 
states that there never has been any default in the payment of any obliga- 
tions of the city and there is no controversy or litigation pending or threat- 
ened, affecting the corporate existence, or the boundaries of said municipal- 
ity, or the title of its present officials to their respective offices, or the 
validity of these bonds. Bonded debt, including this issue, $150,000. 
Sinking fund, $7,000. Assess. val. $13,049,000; true value (est.), $20,- 
000,000. C. H. Hughes is Co. Clerk. 


McKINLEY SCHOOL DISTRICT, Fresno County, Calif.—BOND 
SALE.—On Sept. 11 $1,500 6% school bonds were awarded to Louise B. 
Bootes for $1,520 (101.333) and int. Denom. $300. Date Sept. 4 1917. 
Interest annually in September. Due $300 yearly from 1918 to 1922, incl. 


MARION COUNTY (P. O. Ocala), Fla.—BOND OFFERING.—Uncon- 
ditional sealed bids will be received until 2 p.m. Nov. 7 by P. H. Nugent, 
Clerk of Circuit Court, for $75,000 6% Dunnellon Special Road & Bridge 
District road and bridge-construction bonds. Auth., Chap. Nos. 6208 
and 6829, Florida Laws; also vote of 51 to 31 at an election held July 17. 
Denom. $1,000. Interest semi-annually at the Bank of Dunnellon. Due 
$25,000 in 5, 10 and 15 years. Certified check for 3% of amount of bid 
required. This district has no bonded debt. Assessed valuation 1916, 
$1,000,000; true value (estimated), $3,000,000. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING. 
Proposals will be received until 10 a. m. Oct. 16 by Ed. G. Sourbier, 
County Treasurer, for $38,500 444% C. H. Tacoma et al road bonds of 
Center Twp. Denom. $1,925. ate Oct. 15 1917. Interest annual. 
Due $1,925 each six months from May 15 1919 to Nov. 15 1928, inclusive. 


MARION COUNTY (P. O. Marion), Ohio.—BONDS PROPOSED .— 
The question of issuing $50,000 La-Rue-Richwood pike bonds is being 
considered, it is stated, by the County Board of Commissioners. 


MARION SCHOOL DISTRICT (P. O. Marion), Marion County, 
Ohio.—BONDS PROPOSED.—The question of issuing $250,000 school- 
building and auditorium bonds will be submitted to the voters, it is stated. 


MARSHALL COUNTY (P. O. Plymouth), Ind.—BOND SALE.—On 
Oct. 1 the $5,800 44% highway-impt. bonds—V. 105, p. 1227—were 
awarded to the Plymouth State Bank of Plymouth for $5,810, equal to 
100.172. There were no other bidders. 


MARTIN COUNTY (P.O. Shoals), Ind.—BOND SALE.—On Oct. 1 
the $2,100 444% 10-year highway-impt. bonds—V. 105, 2; 1227—-were 
awarded to the White River Bank of Loogootee, Ind., for $2,111 18, equal 
to 100.562. 


MARTINSBURG, Berkeley County, W. Va.—BONDS AWARDED 
IN PART.—On Sept. 17, $100,000 of the $190,000 5% 20-34-yr. (opt.) 
general impt. and paving bonds (V. 105, p. 95), were awarded to Weil, 
Roth & Co., of Cincinnati, at 101. 


MARYVILLE, Blount County, Tenn.—BOND SALE.—This city has 
just disposed of $11,000 Street Improvement District No. 4,$5,500 General 
Improvement District No. 4, $22,000 Street Improvement District No. 3 
and $8,000 Street Improvement District No. 2 6% bonds. 


MASON CITY INDEPENDENT SCHOOL DISTRICT (P. O. Mason 
City), Cerro Gordo County, lowa.—DESCRIPTION OF BONDS.— 
The $75,000 5% 20-year Memorial University site-purchase and buildi 
bonds, awarded on Sept. 20 to O. H. McNider, of Mason City, for $76,2 
(101.666) and interest (V. 105, p. 1332). The bonds are in the denomina- 
tion of $1,000 and dated Oct. 11917. Int.M.& N. Due Oct. 1 1937. 


MASSENA, St. Lawrence County, N. Y.—BONDS NOT SOLD.— 
No bids were received for the $75,000 20% % coupon highway bonds offered 
Ohio.— BOND OFFERING.—N. H. 


on Sept. 28.—V. 105, p. 1332. 
MELROSE, Paulding County, 

Prentice, Vil. Clerk, will receive Bias until 12 m. Oct. 20 for $1,200 6% 
public-hall-const. bonds. Denom. $150. Date Oct. 1 1917. Int. semi- 
ann. Due $150 yearly on Oct. 1 from 1918 to 1925, incl. Cert. check 
for 10% of the amount of bonds bid for, payable to the Vil. Treas., re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued int. 


MIAMI, Saline County, Mo.—BOND ELECTION .—The question of 
issuing $200.000 electric-light and water-plant-impt. and storm-sewer- 
construction bonds will be submitted to the voters, it is stated, on Oct. 17. 


MIAMI, Ottawa County, Okla.—BOND ELECTION.—The question 
of issuing $200,000 6% 25-year sewer, water and fire equipment bonds will 
be submitted to the voters on Oct. 16. John L. Crank is Mayor. 


MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Sealed 
proposals will be received until 10 a. m. Oct. 29 by OC. N. Peters Co. Aud., 
for $23,500 5% coupon road-impt. bonds. Auth. Secs. 1178 to 1231 Gen. 
Code. _Denom. $500. Date Sept. 11917. Int. semi-ann. Due $2,000 
yearly on Sept. 1 from 1918 to 1920, incl., and $2,500 yearly on Sept. 1 
from 1921 to 1927, incl. Cert. check for 5% of the amount of bonds bid 
for, required. Bids must be unconditional. Bonds to be delivered and 
paid for within 5 days from time of award. Purchaser to pay accrued int. 


MIDDLE FORK FORKED DEER RIVER DRAINAGE DISTRICT 
NO. 4, Henderson and Carroll Counties, Tenn.—BONDS OFFERED 
BY BANKERS.—Little & Hays Investment Co. of St. Louis is offering 
to investors $33,000 6% drainage-improvement bonds. Denom. $ s 
Date April 1 1917. Interest annually on April 1 at the Third Nat. Bank, 
St. Louis. Due on April 1 as follows: $500 1920 and 1921, $1,000 1923 
and 1924: $1,500 1925, 1926 and 1927; $2,000 1928, 1929 and 1930; $2,500 
1931, 1932, 1933 and 1934; $3,000 1935 and 1936; and $3,500 1937. Legal 
ity of bonds approved by Theo. 8. Chapman, attorney, Chicago. 


MILL CREEK TOWNSHIP SCHOOL DISTRICT, Erie County, Pa. 
—BONDS AWARDED IN PART .—-Of the $50,000 5% o-10- yeas (opt.) 
gold coupon tax-free bonds offered on Sept. 13 (V. 105, p. 927), $32,000 
were awarded to the Second National Bank of Erie at par. 

MINERAL CITY, Tuscarawas County, Ohio.—BIDS REJECTED. 
—All bids received for the $8,000 6% water-works bonds offered on Oct. 1 
—vV. 105, p. 1017—were rejected. 

MINGO COUNTY (P. O. Williamson), W. Va.—-BONDS TO BE 
SOLD AT PRIVATE SALE.—Blake Taylor, County Road Engineer, 
advises us under date of Oct. 2 that arrangements have been made for 
private sale of the $1,000,000 highway-construction bonds voted May 10 
(V. 104, p. 2156). 

MISSISSIPPI COUNTY (P. O. Charleston), Mo.—BOND SALE.— 
On Sept. 17 the $375,000 5% coupon road bonds (V. 105, p. 1124) were 

















oO’ 
awarded jointly to Kauffman, Smith, Emert Invest. Co., and Wm. R 
Compton Co. of St. Louis at 99 and int. 


MOCKSVILLE, Davie County, No. Caro..—-BOND OFFERING 
POSTPONED.—tThe sale of the $12,000 6% coupon street-improvement 
bonds advertised to be sold on Sept. 25 has been postponed for 90 days. 
Denom. $1,000. Date Oct. 1 1917. Interest semi-annual. Due $1,000 
yearly Oct. 1 from 1926 to 1937, inclusive. Z.M. Anderson is Town Clerk. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—_BOND SALE.— 
On Sept. 28 the two issues of 5% bonds, aggregating $25,000, V. 105, 
p. 1227, were awarded as follows. 
$15,000 bridge bonds to the Teutonia Nat. Bk. of Dayton at 100.50 and int. 

10.000 detention-home bonds to A. E. Aub & Co. of Cin. at 100.52 and int. 

Other bidders were: 


. 


$150,000 $10,000 

bridge detent.-home. 
B. b.. Dera Ce., Basten... soos cesciesacaceee $15,058 50 *$10,054 00 
A. Be. Ane & Co., Cimcinneth. 3.45 <snass ccncnea ,052 10,052 00 
Rudolph Kleybolte & Co., Cincinnati___.._---- 15,024 00 10,016 00 
3 C. Mayer & Co., Cincinnati__._........___. 5.021 10014 00 
Seasongood & Mayer, COE 6a: arava china, 15,016 00 10,011 00 
Dayton Sav. & Trust Co., Dayton_.......---- ,007 50 10,007 50 

Bids for both issues were: 

Provident Savings Bank & Trust Co., Cincinnati_-.....------ $25,142 50 
Chennee bs GO er CMO noo ccm nchewannn dsceessnanenh 25,077 50 
Ginny GE EE 610s, SOR a cacctiwcwcusdveseteumenbaaeee 25,045 00 





. 1227), were awarded to the State of Washington at par for 5s. Other 
ids were: 
j Int. 

Bidder— Rate. Premium. 
se Ae Oring ON hoe eer. cok oeawen 5% e $260 00 
Coffman-Dobson & Co., Chehalis, Wash__._______-.----.54%% 45 00 
Farmers & Merchants Bank, Centralia, Wash___._.----..54%% 45 00 
Morris Bros., Inc., Portland_______ aemereanpe Ls 402 00 
Fs ny ae ee im mui eae 6% 711 00 
ee nL E aasus de aribacenicahaaicael 6% 520 00 
ONSEN OS ile Ne a ARLE Se Ph GMP S'S 6% 250 00 
acs nn a ae PRO... balecsenbaoececdudonctma 6% 249 75 
7 ye ee OR oe. eh oe ese eben eee 6% 51 00 


* Conditional bid. 
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MONROE COUNTY (P. O. Clarendon), Ark.—BONDS OFFERED 
BY BANKERS.—G. H. Walker & Co., of St. Louis, are offering to inves- 
tors $47,000 of an issue of $188,000 5% coupon Road District No. 1 road 
bonds. Denom. $500. Date Sept. 1 1917. Principal and semi-annual 
interest payable at the Mississippi Valley Trust Co., St. Louis. Bonded 
debe of « a. $188,000. Estimated actual value of land and property is 


MOUNT KISCO, Westchester County, N. Y.—BOND SALE.—On 
Oct. 2 the three issues of 444 % water bonds, aggregating $13,500—V. 105, 
p. 1333—were awarded to Ht. A. Kahler & Co., of N. Y., at 100.11 and int. 
Geo. B. Gibbons & Co., of N. Y., bid par. 


MURRAY CITY VILLAGE SCHOOL DISTRICT (P. O. Murray), 
Hocking County, Ohio.—BOND SALE.—On Sept. 29 the $2,300 6% 
1-4-yr. serial school bonds—V. 105, p. 1227-—-were awarded to A. E. Aub 
& Co., of Cincinnati, for $2,307 (100.304) and int. Tillotson & Wolcott 
Co., of Cleveland, bid $2,302. 


MURRAY COUNTY (P. O. Slayton), Minn.—DESCRIPTION OF 
BONDS.—The $108,000 5% drainage bonds awarded on Sept. 17 to Wells 
& Dickey Co., of Minneapolis (V. 105, p. 1333), are in the denom. of $1,000 
and dated Oct. 11917. Int. A.& O. Due serially from 1922 to 1937. 


NASHVILLE, Tenn.—RESULT OF BOND ELECTION .—At the elec- 
tion held Sept. 27, the questions of issuing the following 5% bonds, aggre- 
gating $1,250,000, received a favorable vote: 

$25,000 police station impt. and police alarm system installation bonds. 

he vote was 3,062 to 2,863. Due in uneven amounts yearly 
on March 1 for 25 years. 
55,000 fire hall building and equipment bonds. The vote was 3,977 to 
2,343. Due in uneven amounts yearly on March 1 for 20 years. 

45,000 city hospital impt. and nurses’ home erection and equipment 
bonds. The vote was 3,367 to 2,508. Due in uneven amounts 
yearly on March 1 for 25 years. 

1,000,000 trunk and lateral sewer construction bonds. The vote was 3,417 
to 2,333. Due in uneven amounts yearly on March 1 for 40 
years. It is provided in the ordinance authorizing the above 
sewer Donds that same may be issued in installments from timeto 
time, upon such terms and amounts, or all at one time, as the 
Board of Commrs. shall hereafter determine. 

125,000 site-purchase and grammar school building and equipment bonds. 
The vote was 2,723 to 2,625. Due in uneven amounts yearly 
on March 1 for 30 years. 

All of the above bonds are dated March 11918. Int. Mar. & Sept. 

The following bond propositions, submitted to the voters at the same 

time, were defeated: 





wee. “Against.” 
SOT ee ee eee 2,346 3,013 
180,000 street opening bonds___........-.---------- 2,578 2,766 
25,000 library equipment bonds_____._-.----------- 2,153 3,069 
55,000 light plant equipment__.......------------- 2,449 2,721 


25,000 gutter construction ...........-....--------- 2,386 2,637 


NEOLA INDEPENDENT SCHOOL DISTRICT (P. O. Neola), 
Pottawattamie County, Iowa.—BONDS VOTED.—The question of 
issuing the $18,000 5% building and equipment bonds carried at an elec- 
tion held Sept. 25. Due $1,000 yrly. from 1920 to 1937, incl. N. E. 
Hough is Secy. Bd. of Directors. 


NEWARK, N. J.—TEMPORARY LOAN.—On Sept. 26 a temporary 
loan of $1,500,000, dated Sept. 29 1917, and maturing March 29 1918, was 
awarded to J. 8. Rippel & Co., of Newark, at 5% interest. 


NEWTON INDEPENDENT SCHOOL DISTRICT (P. O. Newton), 
Jasper County, lowa.—BOND SALE.—The $150,000 high-school bonds 
offered without success on Aug. 6 (V. 105, p. 626) have been awarded to the 
White Banking Co. of Davenport. 


NEW YORK CITY.—BOND SALE AND TEMPORARY LOANS.— 
During the month of September the City Sinking Fund purchased at par 
$13,000 4% corporate stock for the construction of rapid transit railroads, 
maturing July 1 1967. 

In addition to the $15,000,000 revenue bills ey 2 a of at public sale on 
Sept. 24 (V. 105, p. 1333), the following revenue bills, tax-deficiency notes 
and corporate stock notes were also — September: 

nt 


Maturity. Amount 
Revenue Bills of 1917 ____....--..--- 4% Dec. 3 1917 $80 ,000 
do ee 4%% Feb. 15 1918 100,000 
do DN I wo in ras ae ae *3% On demand 5,000, 
SS EES OT | lp SE RO pie ORE ne a ROR $5,180,000 
Special Revenue Bonds of 1917____-__- *3% { } a or ois} $500,000 
| Jan. ¢ 
do do do el a cae 4%% Feb. 15 1918 300,000 
NS” Sy Re ea Pe $800,000 
Cc rate Stock Notes— 
ns. bend cwawemae *3% (on or before} $100,000 
Dec.311917 
pT bo ae *3% On or before 500,000 
Dec.311917 
do ea Ne *3% On or before 800,000 
Dec.311917 
Total Corporate Stock Notes............---------------- $1,400,000 
fo" rile tiny ep RE Nets IN, ala aR *3% On or after $250,000 
Jan. 2 1918 
NG ee ee ae en pe 2 *3% On or after 100,000 
Jan. 2 1918 
I I $350,000 


* Purchased by the Sinking Fund. 


NIAGARA FALLS, Niagara County, N. Y.—BIDS.—The other bids 
received for the three issues of 44% % r tered bonds, aggrega ing $40,000, 
awarded os es. 28 to Sidney Spitzer & Co. of New York—V. 105, p. 133% 
—were as follows: 


$10,000 $15,000 $15,000 

Paving. Building. School. 
Geo. B. Gibbons & Co., New York__-_-__ $10,019 00 $15,130 50 $15,139 59 
Cummings, Prudden & Co., New York. 10,01560 15,178 74 15,192 60 
H. A. Kahler & Co., New York______-_- 10,013 00 15,093 00 15,103 00 
Isaac W. Sherrill & Co., Poughkeepsie__ 10,012 00 15,181 50 15,226 50 
B. J. Van Ingen, New York___________ 10,009 00 15,013 50 15,021 00 
Hornblower & Weeks, New York______ 19,008 00 15,070 50 15,084 00 
Wm. R. Compton & Co., New York___ 10,00000 15,19000 15,150 00 


NORTH TONAWANDA, Niagara County, N. Y.—BOND OFFERING. 
—Additional information is at hand relative to the offering on Oct. 9 of 
the $25,000 5% street-impt. bonds—V. 105, p. 1333. Proposals for these 
bonds will be received until 8 p. m. on that day by F. C. Goltz, City Clerk. 
Denom. $2,500. Date Oct. 11917. Prin. and semi-ann. int.—A. & O.— 
payable at the Chase Nat. Bank, N. Y. Due $2,500 yearly on Oct. 1 from 
aecrel 1927,incl. Certified check for $500, payable to the City Treasurer, 

NORWOOD CITY SCHOOL DISTRICT (P. O. Norwood), Hamil- 
ton County, Ohio.—BOND OFFERING.—Further details are at hand 
relative to the offering on Oct. 29 of the $120,000 5% coupon school bonds. 
Proposals for these bonds will be received until 12 m. on that day by 
Harold Ryland, Clerk of the Board of Education. Auth., Secs. 7625 
and 7626, Gen. Code. Denom. $500. Date, day of sale. Interest semi- 
annual. Due $2,000 Sept. 24 1934 and 1935, $3,000 Sept. 24 1936 and 
1937, $10,000 Sept. 24 1938 and 1939, $20,000 Sept. 24 1940 and 1941, and 
$25,000 Sept. 24 1942 and 1943. Certified check for 5% of the amount of 
bonds bid for, payable to the Clerk Board of Education, required. Bonds 
to be delivered and paid for within 15 days from time of award. Purchaser 
to pay accrued interest. Bonded debt (including this issue), $1,034,000. 
Assessed valuation, $262,972; tax rate (per $1,000), $15 40. These bonds 
were offered without success on Sept. 24 as 4144s.—V. 105, p. 1333. 


NORFOLK, Va.—BONDS NOT YET OFFERED.—Up to Sept. 29 no 
ease cad bos set coe ho siresing of the $50,000 water-works, $15,000 sewer 
an 3 municipal-dock-construction bonds—V. 104, p. 2037. Rob- 
ert E. Steod is City Clerk. ee. eee rae 

OGKMULGEE, Okmulgee County, Okla.— BONDS DEFEATED.—The 
question of issuing $145,000 5% water and sewer bonds failed to carry at 
an election held Aug. 7. 

PARIS, Lamar County, Tex.—BOND ELECTION.—The question of 


issuing $20,000 5% 10-30-year opt. street-improvement bonds will be sub- 
mitted to a vote on Oct. 9. 





PAULDING, Paulding County, Ohio.—BOND OFFERING .—Harry 
L. Hoffman, Vil. Clerk, will receive propos until 12 m. Oct. 27 for $3,350 
5% refunding bonds. Denoms. 6 for $500 and 1 for $350. Date Aug. 1 
1917. Int. semi-ann. Due Aug. 1 1937. Cert. check for 10% of the 
amount of bonds bid for, payable to the Vil. Treas., required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


PAWHUSKA, Osage County, Okla.—BOND ELECTION PROPOSED. 
—1It is reported that an election will probably be called to vote on the ques- 
tion of issuing $75,000 gas-plant bonds. 


PEMBROKE, Robeson County, No. Caro.—BONDS NOT TO BE RE- 
OFFERED .—N. McInnis, Town Clerk, advises us that the $10,000 20-yr. 
municipal public-impt. bonds offered without success on June 19 (V. 104, 
p. 2573) will not be placed on the market again. 


PERSON COUNTY (P. O. Roxboro), No. Caro.—VALIDITY OF 
BONDS TO BE TESTED.—M. R. Long, Chairman of the Central High- 
way Commission, writes us as follows regarding the re-offering of the $225,- 
000 5% road bonds (V. 104, p. 1931): “In order that there might be no 

ssible grounds for prospective purchasers doubting the validity of our 
issue when offered, we are having same taken before the Supreme Court 
of North Carolina for their opinion.”’ 


PHILIPSBURG, Granite County, Mont.—BOND OFFERING.— 
Wm. Neu, City Clerk, will sell at public auction at 8 p. m. Oct. 8 $10,000 
6% coupon water bonds. Denom. $500. Date Aug. 11917. Int. Jan. 
and July 1. Due Aug. 1 1937, subject to call on and after July 1 1927. 
Bids must be unconditional. The aperovins opinion of F. Wm. Kraft, 
Attorney of Chicago, will be furnished to the purchaser by the city. A 
similar issue of bonds was offered on Sept. 17 - 105, p. 837). 


PITTSBURG SCHOOL DISTRICT (P. O. Pittsburg), Crawford 
County, Kan.—BONDS PROPOSED.—Local papers state that this dis- 
trict is contemplating the issuance of $200,000 high-school-bldg. bonds. 


PLACERVILLE, El Dorado County, Ualif.—BONDS DEFEATED.— 
We just learn that the election held May 31 resulted in the defeat of the 
question of issuing the $3,500 park-purchase bonds.—V. 104, p. 2157. 


POLK COUNTY INDEPENDENT SCHOOL DISTRICT NO. 1 
(P. O. Crookston), Minn.—BONDS AUTHORIZED.—A resolution has 
been passed by the Board of Education providing for the issuance of $15,000 
4% refunding bonds. Due $5,000 July 1 1930, 1931 and 1932.4 


POMROY TOWNSHIP (P. O. Brook Park), Kanabec County, 
Minn.—BONDS VOTED.—At a recent election this township authorized 
the issuance of $10,000 bonds. E. O. Severson, Town Clerk. 


PORT OF PORTLAND (P. O. Portland), Multnomah County, Ore. 
—BOND OFFERING.—Proposals will be received until 4 p. m. Oct. 18 by 
J. P. Doyle, Assistant Secretary, for $50,000 6% gold coupon towage and 

ilotage bonds. Denom. $1,000. Date July 11908. Prin. and semi-ann. 
nt. payable at the office of the Port of Portiand. Due July 1 1918. 
Certified check on a Portland bank for 5% of bonds bid for, payable to the 
Port of Portland, required. Purchaser to pay accrued int. The legality 
of the bonds has been affirmed by the Supreme Court of Oregon. These 
bonds are the unsold portion of an issue of $500,000 voted June 1 1908. 
Bonded debt, $694,000. Assessed valuation of Port, 1916, $297,985,275. 
Tax rate (per $1,000), $1 10. 


PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
Bids will be received until 3 p.m. Oct. 20 by J. J. Lowry, County Treasurer, 
for $4,000 44%% Samuel L. B. White et al. road bonds of Beaver Twp. 
Denom. $200. Date Sept. 4 1917. Int. M. & N. Due $200 each six 
months from Nov. 15 1918 to Mar. 1 1928, inclusive. 


QUINCY, Gadsden County, Fla.—BOND ELECTION.—An eiection 
will be held Oct. 9 to vote on the question of issuing $18,000 street-paving 
bonds. J. B. Ball is Mayor. 


RENVILLE COUNTY INDEPENDENT SCHOOL DISTRICT NO. 79 
(P. O. Olivia), Minn.—BONDS VOTED.—The waae of issuing to the 
State of Minnesota $7,000 refunding and $3,000 funding 4% 15-yr. bonds 
carried at the election held Aug. 20, the vote being 19 to 0. Geo..E. 
Peterson is District Clerk. 


“RICHMOND, Va.— BONDS NOT TO BE ISSUED THIS YEAR.— 
The City Auditor advises us that no action towards the issuance of the 
$1,000,000 street improvement bonds (V. 104, p. 2476) will be taken until 
next year. 


RICHMOND COUNTY (P. O. Rockingham), No. Caro.—BOND 
OFFERING .—Proposals will be received until Nov. 7 by L. J. Bell, County 
Superintendent of Schools, for $12,500 school-building bonds. 

OND SALE.—The $15,000 county-home and $25,000 road 30-year 
serial bonds offered on March 5 (V. 104, p. 682) were awarded on that day 
as 4%s to W. L. Slayton & Co., of Toledo 


RICH SQUARE SCHOOL DISTRICT, Northampton County, No. 
Caro.—BOND OFFERING.—Sealed bids will be received until 12 m. Oct. 13 
(to be opened at 12 m. Oct. 15) by F. J. Long, Secretary of County Board 
of Education (P. O. Jackson), for the $25,000 6% school-building bonds 
voted June 16—V. 104, p. 2574. Denom. $500 or $1.000. Int. semi-ann. 
Due $3,000 in 5 years; $4,000 10 years; $1,000 in 11, 12, 13, 14 and 15 years; 
$2,000 in 16, 17, 18 and 19 years and $5,000 20 years from date. Certified 
check for 2% required. This district has no bonded debt. Assessed valua- 
tion 1917, $310,246. 


RITTMAN, Wayne County, Ohio.—BOND SALE.—W. L. Slayton & 
Co. of Toledo submitted a bid of 100.12, less $176 for expenses, for the 
$2,000 sewer system, $1,100 water works and $4,000: ewage system and 
disposal plant bonds offered on Oct.1. Denom. $500. Int.J.&J. The 
award of the above bonds will be made on Oct. 8 


ROCHESTER, Olmstead County, Minn.—BOND SALE.—An issue’of 
$29,000 city-improvement bonds has been sold to local investors. 


ROSS TOWNSHIP, Ohio.—BOND SALE.—Sidney Spitzer & Co. of 
Toledo was avrarded on Aug. 12 $6,000 5% % 4-yr. serial sidewalk bonds 
at_ par. Denom. $500. Date Sept. 1 1917. Int. J. & J. 


ST. CLAIR COUNTY (P. O. Osceola), Mo.—TO VOTE ON BOND 
ISSUE TO LIQUIDATE OLD DEBT .—See item on a preceding page of 
this department. 


ST. JOHNS, Clinton County, Mich.—BONDS DEFi#ATED—The 
question of issuing $30,000 water and light-plant bonds failed to carry, it is 
stated, at a recent election. 


ST. PAUL, Minn.—CERTIFICATE SALE.—We are advised that on 
June 15 $3,229,800 4% certificates to defray current budget expenditures 
were sold ‘‘over the counter’’ to local investors at par. Denoms. $100, 
$500 and $1,000. Date June151917. Int.J.& D. Due June 15 1918. 


SANDERS COUNTY SCHOOL DISTRICT NO. 2 (P. O. Thompson 
Falls), Mont.—BOND SALE.—On Sept. 24 the $8,000 6% 7-20-yr. (opt.) 
school bonds were awarded to the Thompson State Bank for $8,075 (100.937) 
and int. Purchaser to pay cost of preparing bonds. Other bids were: 
International Trust Co., Denver—Par. 

Hanchett Bond Co., Chicago—Par and $17 premium. 
Merchants Tr. & Sav. Bank, St. Paul (bid on 544% bds.)—Par, less $75. 
Wells-Dickey Co., Great Falls—Par and interest, less $120. 
First Nat. Bank, Barnesvilie, Ohio—Par, int. and $51 premium. 
H. C. Speer & Sons Cq., Chicago—Par, less $300. 
Sweet, sneer. Foster & Co., Denver—Par, int. and $52 premium. 
Ferris & Hardgrove, Spokane—Par, interest and $8 premium. 
Jas. N. Wright & Co., Denver—Par and interest, less $395. 
Interest on bonds payable semi-annually. 


SARPY COUNTY e: O. Papillion), Neb.—BOND SALFE.—On 
Sept. 17 the $50,000 5% bridge bonds were awarded to the Bank of Gretna, 
Gretna, and the State Bank of Papillion at par. Denom. $1.000. Date 
Sept. 151917. Interest annually on Sept. 15. Due $5,000 yearly Sept. 1 
from 1918 to 1927, inclusive. Bonded debt, this issue, $50,000. Assessed 
valuation, $4,368,137. 


SAUM SCHOOL DISTRICT (P. O. Saum), Beltrami County, Minn. 
—BONDS VOTED.—The question of issuing to the State of Minnesota 
$7,000 4% 20-year funding bonds carried at an election held Sept. 22. 

SCOTLAND NECK, Halifax County, No. Caro.—BOND SALE.— 


The $80,000 5% coupon water-works and sewerage bonds mentioned in 
V. 104, p. 474 have been disposed of. 
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SCRANTON, Pa.—BOND SALE.—On Sept. 24 the $100,000 4%% 
1-25-yr. serial coupon or registered municipal impt. bonds—vV. 105, p. 
1126—were awarded to Harris, Forbes & Co., of N. Y., at 100.88. 


SEATTLE, Wash.—BIDS REJECTED.—All bids received for the $350,- 
000 water ext. and $390,000 light and power plant gold bonds offered on 
Sept. 15 (V. 105, p. 838) were rejected, acco g to reports. 


SHANESVILLE, Tuscarawas County, Ohio.— BOND OFFERING .— 
Sealed proposals will be received until 12 m. Oct. 20 by Karl Warnes, Vil. 
Clerk, for $2,000 6% water-works-system bonds. Auth. Sec. 3939, Gen. 
Code. Denom. $500. Date Sept. 11917. Int. ann. Due $500 yrly. on 
Sept. 1 from 1918 to 1921lincl. Cert. check for 2% of the amount of bonds 
bid for, payable to the Vil. Treas., required. Bonds to be delivered and 
paid for within 10 d: vs from time of award. Purchaser to pay accrued int. 


SHAWANO, Shawano County, Wisc.—CERTIFICATE SALE.—On 
Oct. 2 the $28,000 5% water and light-impt. certificates were awarded to 
the Harris Trust & Sav. Bank of Chicago at par, less $194 for expenses. 
Denom. $1,000. Date Oct. 11917. Int. J.& J. A similar issue of cer- 
tificates was offered without success as 44s on July 2. (V. 105, p. 96.) 


SHELBY (Town), Orleans wom N. x.—BOND SALE.—On 
Sept. 29 the $2,000 drain bonds (V. 105, p. 1334) were awarded to the 
Union National Bank of Medina at par for 5s. 


SIDNEY, Shelby County, Ohio.—BOND OFFERING .—Sealed bids 
will be received until 12 m. Oct. 29 by Melvin L. Rhoades, City Aud., for 
$214,700 street-impt. assess. bonds at not exceed 5%% int. Auth. 
Sec. 3914, Gen. Code. Denoms. 424 for $500, 3 for $400 and 5 for $300. 
Date Sept. 1 1917. Int. semi-ann. Due $10,500 Mar. 1 1920, $11,000 
Sept. 1 1920 and Mar. 1 1921, $10,500 Sept. 1 1921, $11,000 each six 
months from Mar. 1 1922 to Mar. 1 1923 incl., $11,500 Sept. 1 1923, $10,- 
500 Mar. 1 1924, $10,000 Sept. 1 1924, $10,500 each six months from Mar. 1 
1925 to Sept. 1 1927 incl., $11,000 on Mar. 1 and Sept. 1 1928 and Mar. 1 
1929 and $10,700 Sept. 11929. Cert. check for 2h of the amount of bonds 
bid for, payable to the Vil. Treas., required. onds to be delivered at 
office of City Treas. on Nov. 19. Purchaser to pay accrued inerest.4 


SIMPSON TOWNSHIP, McIntosh County, Okla.—BONDS VOTED. 
—At a recent election the proposition to issue road-construction bonds 
received a favorable vote, reports state. ,; 


SOUTH BEND, St. Joseph County, Ind.—BONDS PROPOSED .— 
The question of issuing $40,000 4% 20-year water-works bonds is under 
consideration, it is stated. 


SOUTHPORT, Brunswick County, No. Caro.— BOND SALE.—On 
Sept. 25 $12,000 5%% water-works bonds were awarded to Elston & Co. 
of Chicago at par and int., less attorney’s fees and cost of printing. Denom. 
$500. Date Oct. 11917. Int. J.&J. Due $500 yrly. Oct. 1 from 1918 
to 1941, inclusive. 


SPRINGFIELD, Sangamon County, Ill.—BONDS PROPOSED.— 
The question of issuing $300,000 bonds is being considered, it is stated. 


STAR SCHOOL DISTRICT (P. O. Star), Haskell County, Okla.— 


BONDS VOTED.—The question of issuing school bldg. bonds carried, it is 
reported, at a recent election. 


TACOMA, Wash.—BOND SALE.—On Sept. 20 the $180,000 5% coupon 
or reg. South Eleventh St. Ry. ext. bonds (V. 105, p. 1019) were awarded 
to the Light & Power Reserve Fund of City of Tacoma at par. There were 
no other bidders. 


TERRA BELLA IRRIGATION DISTRICT (P. O. Terra Bella), 
Tulare County, Calif. BOND OFFERING RESCINDED .—The sale of 





THAYER SPECIAL ROAD DISTRICT (P. O. Th Ore 
County, Mo.—-BONDS DEFEATED.—The vlexion held Sept. Yo resulted 


in the defeat of the question of issuing $35,000 road @ +p. ‘ 
The’ vote was 143 “‘for’’ and 174 “‘against.’”’ ee ee 


Pg nani iano Sounts, Ore. gor he oe OF BONDS.—The 
ee issues 0 onds, aggregatin ,000, 
100 75cm Merlo Q 4 awarded on August 14 at 


ros. Inc. of Portland (V. 105, p. 1228) are described as 
follows: 


$12,000 water bonds. Due Aug. 15 1942, subject to call after Aug. 15 1927. 
6,000 ptupding bonds. Due Aug. 15 1942, subject to call after Aug. 15 
9,000 funding bonds. Du 


e $1,000 Aug. 15 1922, $500 yrly. Aug. 
from 1923 to 1936 incl. and $1,000 Aug. 15 1937. hired . 
Denom. $500. Date Aug. 151917. Prin. and semi-annual int. payabl 
at the fiscal agency of Oregon in N. Y. City. Bonded debt, including thes 
bonds, $47,000; water debt included, $32,000. Assess. val. 1916, $296 ,082° 


TOPEKA, Shawnee County, Kans.—BOND SALE.—W. H. Wasson, 
Commissioner of Finance and Revenue, advises us that $171,000 4%% 
1-10-yr. serial street paving bonds have been awarded to local investors at 

ar and int. Denom. $100 and $500. Date Aug. 151917. Int. F. & A. 

he sale of $30,000 of these bonds was reported in V. 105, p. 1019. 


TUCKER COUNTY (P. O. Parsons), W. Va.—PURCHASER OF 
BONDS.—The purchaser of the $60,000 5% 15-yr. serial Dry Fork Dist. 
road-impt. bonds awarded in May for $60,100 (100.166)—V. 105, p. 1334— 
was the First Nat. Bank of Hendricks. 


TURNER TOWNSHIP (P. O. Checotah), McIntosh County, Okla. 
—BONDS VOTED.—The proposition to issue road construction bonds 
carried at a recent election, according to reports. 


VINELAND (Borough), Cumberland County, N. J.—BOND SALE. 
—On Sept. 25 the three issues of 5% coupon or registered bonds, at- 
ing $23, V. 105, p. 1127—were awarded to Geo. B. Gibbons & Co., 
of N. Y., at par and interest. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
Proposals will be received until 12 m. Nov. 3 by Geo. T. Hechlinger, City 
Aud., for $66,500 5% coupon site-purchase, street impt. and bridge bonds 
Auth. Sec. 3939 Gen. Code. Denom. $500. Date Aug. 1 1917. Int 
semi-ann. Due $6,000 yrly. on Aug. 1 from 1930 to 1939, incl., and 
$6,500 Aug. 1 1940. Cert. check for $500 payable to the City Treasury 
required. Bonds to be delivered and paid for within 5 days from time of 
award. Purchaser to pay accrued interest. 

WARSAW, Duplin County, No. Caro.—BOND SALE.—On Sept. 24 
the $20,000 6% 1-20-yr. serial electric-light bonds (V. 105, p. 1228) were 
awarded to the};Wachovia Bank & Trust Co. of Winston-Salem at par and int. 

WASHINGTON COUNTY (P. O. Meadow View), Va.—BOND SALE. 
—The $18,000 6% 38-yr. Glade Spring Dist. public-impt. bonds offered 
on May 28 (V. 104, p. 2158) have been disposed of. 

WATERTOWN, Middlesex County, Mass.—BOND OFFERING.— 
Bids will be received until 3:30 p. m. Oct. 9 by H. W. Brigham, Town 
Treas., for the following 4% % coupon bonds: 
$7,500 surface drainage bonds. enoms. 7 for $1,000 and 1 for $500. 

i #1 600 Oct. 1 1918 and $1,000 yrly. on Oct. 1 from 1919 to 
, incl. 
6,000 water main extension bonds. Denom. $1,000. Due $2,000 Oct. 1 
1918 and $1,000 yrly. on Oct. 1 from 1919 to 1923, incl. 

Date Oct. 1 1917. Prin. and semi-ann. int. (A. & 2.) Be able at the 
Fourth Atlantic National Bank of Boston. These bonds will engraved 
under the supervision and are certified as to their genuineness by the Old 
Colony Trust Co. of Boston, and their legality will be approved by 8 











the $100,000 (part of an issue of $1,000.000) 6% irrigation system bonds 
which was to have taken place on Sept. 29 V. 105, p. 1228) was called off. 





Thorndike, Palmer & Dodge, of Boston, whose opinion will be furnis 
purchaser. Total debt (excl. this issue) Oct. 1 1917, $820, 
valuation 1916, $21,301,892; borrowing capacity Oct. 1 


tory 
hed 
000. Assessed 

1917, $84,518. 

















NEW LOANS NEW LOANS. : FINANCIAL J 
$380,000 $49,500 
CITY OF DURHAM, N. C.|Road Dist. No.3, Bossier Parish, La. 
BONDS PUBLIC IMPROVEMENT BONDS 


Sealed proposals will be received until 2 o’clock 
P. M., OCTOBER 16, 1917, by the undersigned 
at the Council Chamber of the Board of Aldermen 
of the City of Durham, N. C., for the purchase 
of all or any part of the following bonds: 

$250,000 Water 5s, dated January Ist, 1917, 
maturing January list, as follows: 


$3,000_-1920 $8,000__ 1929 $13 ,000__1938 


3,000_-1921 8,000_-1930 13,000-_-1939 
5,000_ -1922 8,000_-1931 13,000--1940 
5,000-_-1923 9,000-_ 1932 15,000-_-1941 
5,000- -1924 9,000_ 1933 15,000- - 


17,000_-1945 


$80,000 Funding 5s, dated August Ist, 1917, 
maturing in numerical order, eight bonds on 
A t 1st of each of the years 1918 to 1927, both 
inclusive. 


$50,000 Sewerage 5s, dated August Ist, 1917, 
maturing August Ist, as follows: 


$2,000 1920 to 1926 
3,000 1927 to 1938 

Denomination, $1,000. Principal and semi- 
annual interest payable at United States Mort- 
gage & Trust Company, New York. 

An annual and unlimited tax upon all taxable 
property for the payment of principal and interest 
is provided by the enabling acts and by proceed- 
ings of the Board of Aldermen. 

he bonds will be prepared under the super- 
vision of the United States Mortgage & Trust 
Company, New York City, which will certify as 
to the genuineness of the signatures of the officials 
and the seal impressed thereon. Legality will be 
approved by Messrs. Caldwell & Masslich, New 
ork City, whose approving opinion will be fur- 
nished to the purchaser without charge. 

All proposals must be on blank forms which will 
be furnished by the undersigned or said “Trust 
Company, and must be enclosed in a sealed 
envelope marked ‘‘Proposal for Bonds,’’ and ad- 
dressed to the undersigned, and be accompanied 
by certified check, drawn to the order of Jos. H. 
Allen, Treasurer, upon an incorporated bank or 
trust company, or a sum of money for or in an 
amount ual to two per centum of the face 
amount of bonds bid for, to secure the City against 
any loss resussing from the failure of the bidder 
to comply with the terms of his bid. 

Bonds will be delivered to purchaser at the 
office of said Trust Company in New York City, 
October 23rd, 1917, and must then be paid for. 
PThe right to reject any or all bids is reserved. 
No bid of less than par will be considered. 


Dated, Durham, N. C., October Ist, 1917. 
B.S. SKINNER, 
Mayor. 


GEO. W. WOODWARD, 
Clerk Board of Aldermen. 





Sealed bids will be received by the undersigned 
in Benton, Louisiana, until noon SATURDAY, 
NOVEMBER 10, 1917, for $49,500 Public Im- 

rovement Bonds of Road District No. 3 of 

ossier Parish, Louisiana, dated September 1, 
1916, of the denomination of $500 each, wit! 
interest payable semi-anually March 1 and 
September 1 of each year, both principal and in- 
terest payable in lawful money of the United 
States at the Seaboard National Bank in the City 
of New York. These bonds are issued under 
Act No. 256 of the Laws of Louisiana, 1910, and 
are due and payable as follows: 

500 due September 1,1918 to 1919 


1,000 1920 “ 1925 
1,500‘ 1926 “ 1931 
2:000  * . 1932 ‘ 1941 
2:500  * + 1942 “ 1944 
3,000“ - 1945 “ 1946 


A certified check on some national bank doing 
business in the State of Louisiana or some solvent 
bank chartered under the laws of said State for 
at least Two and One-Half Per Centum of the par 
value of said bonds must accompany all bids, 
same to be made payable to the Treasurer of 
Bossier Parish, Louisiana. The approving legal 
opinion of John C. Thomson, Esq., of New York 
City, will be furnished to the purchaser without 


charge. 
The right to reject any and all bids is hereby 


reserved. 
R. B. HILL, Clerk, 
Police Jury of Bossier Parish. 





STONE &WEBSTER 


FINANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro- 
electric developments, transmission 
lines, city and interurban railways, 
gas plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from Jesigns of other engi- 
neers or architects. 


REPORT on public utility properties, 
proposed extensions or new projects. 

MANAGE railway, light, power and gas 
companies. 





NEW YORK BOSTON CHICAGO 
m 

















Capital ; 


Circulating Notes 
Deposits 





Surplus and Undivided Profits 
Reserved for Depreciation, &c 


MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS SEPT. 11, 1917 

RESOURCES 
Loans, Bonds and Investment Securities_-_-_-_-_- $100,375,863 41 
TR et 2 a a My a ta ll a RR I 2 3. 48 92 
U. S. 34% Certificates of Indebtedness_-_-_-_-_- 8,000,000 00 
a ne. eee aa 4,654,372 57 
ag EN REE es Reha 19,864,435 11 
$132,894,720 01 

LIABILITIES 


--------------- .$6,000,000 00 


nie cnibeee aaen 4,087,115 52 


987,148 78 


i esis su gh i've 3b wills sebbantle 4,940,200 00 
penanheononmecu 116,880,255 71 


$132,894,720 01 
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WENDELL, Gooding County, Idaho.—DESCRIPTION OF BONDS. 
—The $7 ,000 street and sidewalk impt., $6,000 village-hal! and $2,000 ceme- 
tery 6% 10-20-yr. (opt.) bonds recently awarded to James N. Wright & Co. 
of Denver for $15,100 (V. 105, p. 1229) are in the denom. of $500 and dated 
May 1 1917. Int. Jan. & July. Due in 20 yrs., subject to cail after 
10 years. 


WHITEFISH BAY, Milwaukee County, Wisc.—PRICE PAID FOR 
BONDS.—tThe price paid for the $50,000 5% 1-20-yr. serial general fund 
bonds awarded on Sept. 17 to the Wisconsin Trust Co., of Milwaukee 
(V. 105, p. 1229), was 101 and int. 


WHITMAN COUNTY SCHOOL DISTRICT NO. 102, Wash.— 
BONDS NOT SOLD.—On account of a defect in the notice no sale was made 
of the $5,000 building bonds advertised to be sold Sept. 29. 


WILLIAMS COUNTY (P. O. Bryan), Ohio.—BOND SALE.—On 
Sept. 28 $18,500 5% road-impt. bonds were awarded to the Provident 
Savings Bank & Trust Co. of Cincinnati at 100.02. The Farmers Nat. 
Bank of Bryan and the Citizens Securities Co. bid par. Denom. $500. 
Date Sept. 10 1917. Int. semi-ann. Due $1,000 on Mar. 10 and $1,500 
on Sept. 10 from 1919 to 1923 incl. and $1,500 each six months from 
March 10 1924 to Sept. 10 1925 inclusive. 


WILSON COUNTY SCHOOL DISTRICT NO. 5 (P. O. Wilson), 
No. Caro.—BONDS VOTED.—By a vote of 41 to 2 the question of issuing 
$5,000 20-yr. school bonds at not exceeding 6% int. carried at the election 
held Sept. 22. Charles L. Coon is Supt. of Schools. 

WINTHROP, Suffolk County, Mass.—7TEMPORARY LOAN.—On 


Oct. 1 a temporary loan of $250,000, dated Oct. 1 and payable Jan. 20 1918, 
was awarded, it is stated, to the Metropolitan Trust Co. at 4.35% discount. 


WOODLAND SCHOOL DISTRICT, Northampton County, No. 
Caro.—BOND OFFERING.—Sealed bids will be received until Nov. 6 by 
P. J. Long, Secy. Co. Bd. of Ed. (P.O. Jackson), for $5,000 6% school 
bonds. A similar issue of bonds was offered on Aug. 4 (V. 105, p. 205). 

YOUNGSTOWN, Mahoning County, Ohio.—BONDS AWARDED 
IN PART.—The following bids were received for six of the thirteen issues 
of 5% coupon or registered bonds, aggregating $131,915, offered on Sept. 24: 


$4.500 $10,865 $29,900 $19,215 
$5,000 $25,000 Street Paving Salt Spgs. WacerlySt 
Bridge. Hospital. Signs. CassiusAv. St.Sewer. SewerBds. 


3 x 8 3 $ b 
Farson, Son & Co *5 001 07*25,227 50*4,500 91*10,882 06*29,965 84*19,250 47 
R. L. Day & Co _. 5,001 50 25,085 00 4,504 05 
Canner & Sawyer... ..----- 25,031 25 --- Bets a F 
Sidney, Spitzer & Co. -. nC, tetnctm. Se aganee 
Seasongood & Mayer. -. ~«. Shae OO oa 

25. 
d 


. 


 -.) ar 


, 


tr or Gr 


RRA Ae 151 00 

Estabrook & Co. of Boston an 
issues. 

*Successful bids. 

The above bonds are not new issues, but securities which were held in the 
Sinking Fund as investments. 


iO. Mayer &Co., of Cincinnati bid 100 03 for all 


—_ 





Canada, its Provinces and Municipalities. 


PEER SA SCHOO Se ut ekinn Ge ae SALE.—On Sept 
19 three of the four issues of schoo! debentures, aggregati m 
V. 105, p. 1020—were awarded as follows: ees 5,4 
$400 7% 5-yr. Finn's Lake School Dist. No. 2089 debentures to Manu- 
0 caeeurers Life Po ag 9 » a at 98. 
2,500 7% 10-yr. Wayne Sch. st. No. 3467 debentures to 
X ; Debenture Se at 98. A the Bond & 
12,700 7% 10-yr. (9 issues) debentures to Geo. A. Stimson & Co. of To 
: at 100.03. The sale of these bonds was reported in last walte 
- ‘‘Chronicle,”’ page 133 500 P ~~ 
No award was made of the $4,5 544% 15-yr. Lamont Sch. Di 
No. 641 debentures offered on same date. » Se =. Dist. 


CHAPLEAU TOWNSHIP, Ont.—DEBENTURE ELECTION.—On 
election will be held Oct. 9, it is stated, to vote on the question of issuing 
$6,000 electric pumping station debentures. 


GRIMSBY, Ont.—DEBENTURE SALE.—On Sept. 15, $17,500 6% 
20-yr. debentures were awarded, it is stated, to W. F. Morgan Dean & 
Co., of Hamilton. 


LANARK, Ont.—DEBENTURE SALE.—An issue of $50,000 6 
debentures was awarded, it is stated, to C. H. Burgess & Co., of y Moon 44 


LUMSDEN, Sask.—DEBENTURES VOTED.—By a vote of 52 to 14 
the question of issuing $7,000 6% 10-yr. electric-light and power debentures 
carried at the election held Sept. 13—V. 105, p. 1020. 


MARGO, Sask.—DEBENTURE SALE.—W. L. McKinn 
Regina, have been awarded an issue of $1,500 debentures. need ste fey 


OTTAWA, Ont.—DEBENTURES AUTHORIZED.—By-laws were 
passed by the City Council on Sept. 4 providing for the issuance of $19,957 
sewer, $38 335 one! soe peveueae S101 Ste street widenings, $229,- 
565 for pavements, $2,226 paving Dalhousie Street, $120, cal i : 
and $231,791 by-law debentures. ESO ,S04 Laces Seen 


OUTREMONT, Que.—DEBENTURE ELECTION .—An election will 
be held Oct. 15 to vote on the question of issuing $1,000,000 refunding and 
$500,000 municipal improvement 6% 5-year debentures. Interest semi- 
annual. E.T. Sampson is City Clerk. 

SMITH FALLS, Ont.—OPTION TO PURCHASE DEBEN 
GRANTED.—An option has been granted to Brent, Noxon & Coa he 
ronto to purchase at 97.50 $135,000 6% 20-installment hydro-electric de- 
bentures offered on Sept. 17. 

TISDALE TOWNSHIP, Ont.—DEBENTURE OFFERING.— 
Wilson, Twp. Treas. (P. O.’ South Porcupine), will receive bids nti 19 i 
to-day (Oct. 6) for $23,000 School District’ No. 1 and $10,000 School 
District No. 2 6% 15-yr. registered school debentures. Date Oct. 15 1917 
Prin. and int. payable in So. Porcupine or N. Y. at option of holder. . 

WINSLOW (Rural Municipality), Sask.—DEBENT 7 en 
An issue of $5,000 debentures has been’ purchased by W. i. Micttieaee & 

40., O egina. 








TRUST COMPANIES. 


ENGINEERS. 





ATLANTIC MUTUAL INSURANCE COMPANY 


: New York, January 25th, 1917. 
Ne Trustees. in consormtty with the Charter of the Company, submtt the following statement of ts affatrs on the 


31st of December, 1916 


The Company's business has been confined to marine and tnland transportation tnsurance 





oa 





n~— 












nee eed on such risks from the ist January, 1916, tc the 31st December, 1916..........$8,087,174.02 ™ 

ums on Policies not marked off 1st January, 1916.........-.....--.-- bitccsnatane GUat0eeD | Financiers ~ ‘Purchasers 
fotas Premiums............ ; tpisntnbenadaeael on acereceeeee+- $8,990,877 68 Engineers Contractors 
Premiums marked oft from 1st January, 1916. to 3ist December, 1916....-.... o-ecewe ee $7,855,092 25 Operators Managers 


t on the investments of the Companyreceived during the year $337,271.78 
{teres on Deposits in Banks and ‘Trust Companies, ete.......-- 103,475.76 


t received iess Taxes and Expenses..............- idan ainda 


109,638.08 $ 550,385.62 








of Public Utility and Industrial 





Properties 





doaset paic during the year......-.. gi nana owen~ecwcweeween oon $585 138-87 $3.360,.156.87 
EE RGR 22,138. 
Re-insuraices.....22.. 22. 586,832.53 $ 908,971.10 REPORTS—VALUATIONS—ESTIMATES 
$2,451,185 77 43 EXCHANGE PLACE, NEW YORK 
rance Premiums and Returns of rremiums ...........-...--.------ 1,389, DO GO 
pet “poiuding compensation of officers and clerks, taxes, stationery, . ante on " CHICA 

ii cdicdddiahbupmnbhtibyen amano kine diknndtedtadamiemie $ 740,899.72 
__ 


A 4ividend of interest of Six per cent on the outstanding certificates of profits wil! be pald to ths 
thereof, or their legal representatives, on and after Tuesday the sixth of Februar. 
The outstanding certificates of the issue of 1/11 will be redeemed and paid to the holders thereof 
legal representatives, on and after Tuesday the sixth of February next, from which date 
yment and canceled 
remiums of the Company for the year ending 
ich are entitled to participate in dividend, for which, upon application. certificates 


STANTON FLOYD-JONES, Secretary 
ANTON A. RAVEN, 
JOHN J RIKER, 
DOUGLAS ROBINSON, 


‘RTI 
WILLIAM JAY SCHIEFFELEE, 


thereon will cease. The certificates to be produced at the time of 
A dividend of perty per cent. is declared on the earned 
December, 1916, w 
issued On and after Tuesday the first of May next. 
By order of the Board, 
TRUSTEES 


BAYLIES, ANSON W_ HARD, 
SAMUEL T. HUBBARD, 
LEWIS CASS LEDYARD, 


BR N, WILLIAM H. LEFFERTS, JUSTUS RUPE 
SOHN CLAF 9 CHARLES D. LEVEPICH, 
are GE C RK, GEORGE H. MACY, SAMUEL SLO 
LEVELAND H. DODGE NICHOLAS F. PALMER 


CHARLES A. PEABODY 
. JAMES H. POST 
CHARLES M. PRATT, 
DALLAS B. PRATT, 
A 


WALTER WOOD PARSONS. 


ILIP A 8. FRANKLIN 


GEORG 
ERT L. GRIGGS 


CORNELIUS ELDERT, President. 























WILLIAM SLOANE, 

LOUIS STERN, 

WILLIAM A. STREET, 

GEORGE E. TURNURE 

E C. VAN TUYL, Jt. 
RICHARD HH. WILLIAMS, 

A. RAVEN, Chairman of the Board. 





oext 
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General Engineering & 
Management Corporation 
141 BROADWAY, NEW YORK. 
Expert Operators and Engineers 
Electric Light, © a Water, Gas. 
Ice and Street Railway Properties, 
We are prepared at times to 


AN 














WALTER WOOD PARSONS, Vice-Prestdent. Valuations, Repor 
CHARLES E. FAY, 2d Vice-President. | vi Pn vin lg General 
- 7 
ASSETS. LIABILITIES. 
States and State of New Yaz Estimated Losses and Losses Unset- 
Sieh iiciad i tes dh ele echoes dalistinins heii ti 670.000 .00 tled in process of Adjustment_-___-. $ 3,632,239, 
egek and Warrants of the City of Premiums on Unterminated Risks... 1,135.784 
ew York and Stocks of Trust Certificates of Profits and Interest 
Stocks and Bonds of Raliroads.22--- 3:968:779-20 | Return Premiums Unpald---7.----~ ieee 2h «| Alex. O. Hum 
jceecer * # £2. ie J “. 
Other Securities nano ae <  '867185.00 | Taxes Unpaid = sarge 144-948 00 HU . PH phreys Alten 8. Mi<er 
Special posi Banks and Trust on ermi- 
Com ES EAL” Pe, ES 2.000.000 .00 SE ok wrSt on spin wagece 373.669. 
age Resate 908 enen bie: William 3.900.000.00 — Rot + nga including Com- 158,300 as M H REYS & M I LLER, Inc 
c e Place.__.. -900.000. I 
igeal Estate on Staten | el Certificates’ of Profits Ordered Re- ” ENGINEERS 
rj overas of Chapter 481, 75,000.00 Geomed. Withheld for Unpaid Pre- on nee aa P Li h G 
000. Ms cca ianeadadhspadiinans x J rr — 
Premium proses : oes 0e5-0s jasome tie 4 Wy tanels at the Source... } 210 4, owe 4 t as 
Billa Receiva! ee ee 068 : uspense iT ty Speen py = A 
Cash ip hands of European Bankers Certificates of Profits Ouistandiag--: 7,568,850.00 165 BROADWAY NEW YORE 
a4 losses under policies payable 
Dash countries.............. oes 
trrTz2 "135,000 00 
$17,458.990.74 $13,546,488 68 M ! N ! NG EN G ! N EERS 
leaving a balance of.............-.---------- a 
Interest on the 31st day of December, 1916. ae sf 


* . amoun 
due and accrued on the Bist day of December, 1916, 
due or mpanies authorized 


amounted ° be 
in New York, on the 3lst day of 


$23 939.05 


H. M. CHANCE & CO. 


e 0} » in co 
ber, 1916, amounted to............-....--- dict nhehtide evn theta ds és hit ae dd $ 245.472.80 
Rote Insurance has estima’ Real Esta Island Minin 
: excess of the Book Value ives ae apes peta anaes 1 cata i ts $ 63,700.00 « Engineers and Geologists 
the , =o 8 valuation of Stocks, Bonds and other Securities exceeds the COAL AND MINERAL PROPERTIES 





Om the basis of these increased valuations the balance would be. 


wenn cece sec ce ee $1,988,969 .90 

















$6,285 ,864.09 
——=——— 


Examined, Managed, Appraised 
Drexel Bidg. PHILADELPHIaA 
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Cotton 


One 





John D.Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 

New York Produce Exchange 

New York Coffee Exchange 

Chicago Board of Trade 

London Commercial Sale Rooms (Coffee E.) 


Geo. H. M°Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 25 Broad St. 
PHILADELPHIA NEW YORK 








Liverpool Correspondents: 
F ——> ZEREGA & CO., 

Havre Corresponden 
SOCIETE 4d’ IMPORT ATION et de COMMISSION 
Milan Correspondents: 

McFADDEN & CO., LTD. 
Alexandria Correspondents: 

REINHART & CO., LTD. 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE 
NEW YORK COFFEE EXCHANGE 
NEW YORK PRODUCE EXCHANGE 
NEW OR enaT COTTON poe HANGE 
OCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Ennewen Street, New York City 








BOSTO PHILADELPHIA 
FALL RIVER, UTICA, N.Y., 
PROVIDENCE, EL *s 
NEW BEDFORD, LIVERPOOL. 





ROBERT MOORE & CO. 


Delmonico Building 
56 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 
Asociate Members Liverpool Cotton Association. 


WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 











Factors 


JAMES TALCOTT, Ine. 


Founded 1854 


Production of Mills Financed 
Sales Cashed With or Without 
Guarantee 
225 FOURTH AVE. New York City 














XCHMIDT & (JALLATIN, 





Members of the 
New York Stock Exchange 


New York 














GEO. B. EDWARDS 


BROKER 
Tribune Building. NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential 


otiations, 
Settl fe 


United States, 


Investigations, 
urchases of Property. 


West Indies, Canada, Mexico 


111 Broadway 


Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 
CAPITAL, $1,000,000 SURPLUS, 
Safe Deposit Vaults 


Authorized to act as Executor, and to receive and hold 
money or property in trust or on deposit from Courts of 
Law or Equity, Executors, Administrators, Assignees, 
Guardians, Trustees, Corporations and Individuals. 


Also acts as Trustee under Mortgages and as Transfer 
Agent and Registrar of Stocks and Bonds. 
Interest Allowed on Deposits Subject to Check. 


OFFICERS 


JAMES R. HOOPER, President 
ARTHUR ADAMS, Vice-President 
ALEXANDER COCHRANE, Vice-Pres. 
FREDERICK P. FISH, Vice-President 
FREDER’'K W. ALLEN, Treasurer 
HENRY N. MARR, Secretary 
EDWARD B. LADD, Asst. Treasurer 
RAYMOND MERRILL, Asst. Treas. 
CHARLES E. NOTT, Asst. Secretary 
ORRIN C. HART, Trust Officer 
ARTHUR F. THOMAS, Asst. Trust Officer 
R. B. GAGE, Manager Safe Deposit Vault 


BOARD OF DIRECTORS 
George Wigglesworth, Chairman 


Arthur Adams Franklin W. Hobbs 
Alfred Bowditch James R. Hooper 
J. D. Cameron Bradley David P. Kimball 
S. Parker Bremer Robert A. Leeson 
Alexander Cochrane Ernest Lovering 
George H. Davenport Walworth Pierce 
Francis W. Fabyan Henry H. Proctor 
Frederick P. Fish Edwin M. Richards 
Frank H. Gage Herbert M. Sears 
Morris Gray Arthur R. Sharp 
Sydney Harwood Henry L. Shattuck 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


$2,000,000 








125 West Monroe St., CHICAGO 
Capital - - = + $6,000,000 
Surplus & Profits - 2,500,000 
Deposits - - - - 50,000,000 





Accounts of banks and bankers 


received upon favorable terms 
e . 


Thoroughly equipped to handle all business 
pertaining to bankirg, and invites the 
accounts of banks, corporations, firms and 
individuals. 








RK iode Iskind 
Hospital Trust Company 


Providence, R. I. 


Gee clwdwsdumadeg awa $3,000,000 
RA BORED issinrss eich th exes desire cles ined 3,500,000 


DIRECTORS, 


HERBERT J. WELLS, President 
HORATIO A. HUNT, Vice-President 
PRESTON H. GARDNER, V.-P. & Trust Officer 
THOMAS H. WEST JR., Vice-President 
WILLIAM A. GAMWELL, V.-President 
HENRY L. SLADER, V.-President 
JOHN H. WELLS, Secretary 
JOHN E. WILLIAMS, Asst. Seeretary 
G. A. HARRINGTON, Asst. Trust Officer 
HENRY 8B. HAGAN, Asst. Secretary 
ERNEST A. HARRIS, Asst. Secretary 
GEORGE H. CAPRON, Asst. Secretary. 
RALPH 8. RICHARDS, Asst. Secretary. 


Edward D. Pearce, Robt. H. I. Goddard, 
Herbert J. Wells, Henry D. Sharpe, 
Lyman B. Goff, Isaac B. Merriman, 
Howard O. Sturges, Charles C. Gardiner, 
Stephen O. Metcalf, Alfred K. Potter, 
Walter R. Callender, William L. Hodgman, 
Edward Holbrook, Frank H,. Swan, 
James E. Sullivan, Rowland Hazard, 
Benjamin M. Jackson, Royal C. Taft, 
Frank W. Matteson, J. Arthur Atwood, 

William C. Dart. 

‘ 





1850 1917 


The United States Life 
Insyrance Co. 


IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year's commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








Capital, - 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


Surplus and Undivided Profits, - 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 


It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


- $2,000,000.00 
$14,534,092.74 


WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 


WILLIAM ROCESISLISE PAYNE WerTney 
EDW ‘Os 


OGDEN MILLS 





FRANK LYM ARD W _ CORNELL poe = .. 
AME ILLMAN SHAUNCEY K 

JOHN HE LPS ARTHUR CURTISS JAMES Sa kies ) aa he) ay ASTOR 
LEWIS case LEDYARD WILLIAM M. KINGSLEY F. HOFFMAN 
LYMAN J. GAGE WILLIAM STEWART TOD WILLIAM SLCANTr 

[ ———— — 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








THE CHRONICLE 








[Vou. 105. 














Sinancial 


6% 
Gold Bonds 


New Morrisson Hotel 
of Chicago 


Net” Earnings 
3 times Interest Charges 





Bolger, Mosser & Willaman 


29 So. La Salle St., Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 





Buy and Sell Bonds suitable for investment. 


834 So. La Salle Street 


82% Of the Banks in 


New York City use 





CHICAGO 


Sinancial 


C. W. McNEAR & COMPANY 


MUNICIAPL BONDS 
INVESTMENT SECURITIES 





76 West Monroe St. Chicago. 





Powell, Garard & Co. 


Investment Securities 


Chicago 


Philadelphia 
Detroit 


New Orleans 
Dallas 





C. F. Childs & Company 
Specialists 
U. S. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
, 208 So. La Salle St. 


NEW YORK 
120 Broadway 


NATIONAL SAFETY PAPER | TAYLOR, EWART & Co. 


FOR THEIR CHECKS 


George La Monte & Son 
61 Broadway New York 








Cotton 


OI eee" 


Established in 1856. 
Henry 


Hentz & Co. 


ee ee MERCHANTS 
16 to 22 William Street, New York 


@6 the New York, Liverpool and New Orleans 
Ootton E Exchanges. Also orders for 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 
GRAIN AND PROVISIONS 
At the Chicago of jin and 
IN SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 








and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 
Room 52, Cotton Exchange Building, 
NEW YORK. 


GEHMAN, STERN & Co., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
- in New Orleans, Chicago and foreign markets. 


FI IRST NATIONAL BANK 
RICHMOND, VIRGINIA 
Capital and Surplus, - $3,000,000 
John M. Miller Jr., President 
W. M. Addison, Vice Pres. & Cashier 
Chas. R. Burnett, Vice Pres. 
Correspondence Inetied 


Great Northem Ry. 5% Notes 


Sept. 1, 1920 

















SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchadge 
60 Broadway 


New York 


' 
/ 





Successors to 
YARD & TAYLOR 


INVESTMENT BANKERS 
105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 





Commonw. Lt. & Pow. Co. ist 6s 
Dubuque Electric Co. Ist 5s 
Nebraska Power Co. 7% Pref. 
Lehigh Pow. Sec. Corp. 6% Notes 


R. E, Wilsey & Company 


111 West Monroe Street 
CHICAGO 





W. G. SOUDERS & CO. 


iNV ESTMENT BONDS 
DETROIT MILWAUKEE 


208 South La Salle Street 
CHICAGO 





KING, HOAGLAND & CO. 


Continental & Commercial Bank Bidz. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


Last on Application 





Devitt, TREMBLE & Go. INc. 


INVESTMENT BONDS 


27 PINE STREET 
NEW YORK 


CHICAGO 


PHILADELPHIA DETROIT 





Financial 


Chicago Junction Railroad 4s 
Pacfic Power & Light Co. 5s 
Kentucky & Indiana Term. 4% 
Bruns.-Balke-Coll. 7% pfd. Stk. 
Utah Power & Light 7% Pf.Stk. 





AMES,EMERICH&CO. 
105 So. La Salle St. First Nat. Bank B 
CHICAGO MILWAUKEE 





Argentine Government 
5% Internal Gold Loan of 1909 


Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle St. Borland Building 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchanget 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 
W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





Elston & Company 


MUNICIPAL 
GAS AND ELECTRIC BONDS 


Philadelphia Milwaukee 
39 South La Salle Street 
CHICAGO 


St. Louis 





Municipal Bonds 


Send for our List of “Tax secured” Bonds 
Yielding 4.10% to 6% 


THE HANCHETT BOND CO. 


39 Soutin La Salle Street 
CHICAGO 















































The. finatictal 
onmneriel t([fyronicle 


BANK AND QUOTATION 


SECTION. 


PAGES 1 TO G4 INCLUSIVE. 











INDEX TO THIS SECTION. 


PAGE 
INDEX TO ADVERTISEMENTS TEXTILE MANUFACTURING STOCKS— 
REVIEW OF SEPTEMBER NORTHERN MILLS 


NEW YORK STOCK EXCHANGE— 
RECORD OF BOND SALES AND PRiczs.. 19 CANADIAN MILLS 


RECORD OF STOCK SALES AND Pricus.. 29 || MINING STOCKS 
GENERAL QUOTATIONS-- INSURANCE STOCKS AND SCRIP... 


STEAM RAILROAD BONDS REAL ESTATE TRUST & LAND STKES. 
TITLE GUAR. & SAFE DEP. STOCKS. 
PUBLIC UTILITY BONDS STATE AND MUNICIPALBONDS..--.- 
PUBLIC UTILITY STOCKS CANADIAN MUNICIPAL BONDS.-.. 
INDUSTRIAL& MISCELL. BONDS... 44 || FOREIGN GOVERNMENT BONDS. -- 
INDUSTRIAL & MISCELL. STOCKS... 47 || BANKS AND TRUST COMPANIES- -_. 
EXCHANGE SEATS CANADIAN BANKS 








WWE HAVE NO EXTRA COPIES OF THIS SECTION. 





October 6,191%7 





WILLIAM B. DANA COMPANY, PUBLISHERS, 
Front, PrnE & DEPEYSTER STs.. NEW YORK. 


Copyrighted in 1917, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.O. 






























































THE MUTUAL LIFE 


Insurance Company of New York 





Abstract of Statement December 31, 1916. 


Income for Year 1916 . . . . - $92 439,475.14 
Paid to Policy-holders during year . . - 68,654,843.80 
Reserves and Liabilities . - . : 526,421,926.51 
Contingency and Dividend Funds : - - 98,108,117.66 
Assets ik a a. i a . 624,530,044.17 


Insurance in Force - 5 - . " : 1,687,797,276.00 
Annuities in Force - “ - . - - 2,759,259.16 





CHARLES A, PEABODY, President 


WILLIAM H. TRUESDALE, Vice-President 





GRANVILLE M. WHITE, 
GEORGE T. DEXTER, - - - - - - 2d Vice-Presidents 
JAMES TIMPSON, 


WILLIAM J. om! 
WILLIAM F. DIX, 


= = “ i. ~ o- Secretaries 
























































































“THE BANK THAT SERVICE BUILT.” 
Paterson, FA. F. 
THE 
e 
eaboard National Bank/First National Bank 
i tateme ; 
Statement at Close of Business Sept. 11 1917. a mt at Close of Business Sept. 11 1917. 
ee RESOURCES. 
ans and Discounts... ..ssssesc-c22-ccccencce $37,821,209 84 Time Loans $2,387,232 23 
oO EE tat Wilks « acct aaah hehe ae nes 24, eo oe re erie eae mee ne Se eee » . 
nited ‘states CO i eS A A SA ATTN 4,304,150 00 U. S. and Other Bonds-.-........... * 1,399,359 92 
pon ae Sees sities, RC. 2 cnn nn ones eee 2-2-2-----0 eg + 37 3,78 
0 TPO DANKE... «<acasessedcessd@cccacecececea . 
ue from Federal Reserve Bank of New York-..-. 9,018,176 68 Cash and Balances in Banks-_---.. $1,729,111 59 
ash Exchanges and Due from U. S. Treasury--. 8,616,204 93 Due from Treasurer U. S.........-. 15,800 00 
ustomers’ Liability Account of Acceptances--- 11,738 00 ee nn wibaace in 512,192 19 
2.4 1 2,257,103 
LIABILITIES. $62, 10,015 60 MORE Retate......ccccncsccccnnacdccccctécnnbebks 308,800 
NE RN aii i os ce eninin gnc chev gcebieimenandacnisnia $1,000,000 00 
Surplus and Profits (Earned).--...-...-.-----. 3,316,533 43 $6,352,495 93 
irculation aigcnnncsensnwenansreneoemenennerse o0 oer ae LIABILITIES. 
Sl ln i CR NT BEATERS 57,661,269 60 Capital Stock, Surplus and Undivided Profits.. $1,180,756 56 
Accontances Executed for Customers-_-.-..--... 11,736 00 SP MINEIIDOD os cs 64s pa tasks ms av eheh uk ereh cans Sag Nal EE 295,997 50 
uv. Ss. Bonds borrowed eee mw em ee ee ee mmm meee 300,000 00 Deposits SE ig ie rig ae RA RE STR Uae plrh 5 RRC Oy GS ok 4,875,741 87 
$62,410,015 60 
OFFICERS $6,352,495 9 
A ‘?. BAYER, ereGens. 1“ H. A § Srepenne: Cashier. 7” OFFICERS. 
BL) Gt Vie Prolene 8 OU FISHER Asst Gudhion | EDWARD T. BELL, President. © WHITFIELD W. SMITH, Cashi 
W. K. CLEVERLEY, Vice-President. J. D. SMITH, ‘Asst. Cashier. ROBERT J. NELDEN, Vice-Pres. FRED’K D. BOGERT, Asst. Cas . 
L. N. DeVAUSNEY, Vice-President. | EE DADSON, Asst. Cashier. 
J. E. ORR, Asst. Cashier. 
Correspondence Invited with a View to Business PROMPT ATTENTION GIVEN TO COLLECTIONS. 
Relations 
> a 





THE 


HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
; Corner Nassau and Pine Streets 


ESTABLISHED 1851 





CAPITAL, $3,000,000 SURPLUS & PROFITS, $16,500,000 





WILLIAM WOODWARD, President J. NIEMANN, Asst. Cashier 

E. HAYWARD FERRY, Vice-President WILLIAM DONALD, Asst. Cashier 

SAMUEL WOOLVERTON, Vice-President GEORGE E. LEWIS, Asst. Cashier 

JOSEPH BYRNE, Vice-President HENRY P. TURNBULL, Asst. Cashier 
CHARLES H. HAMPTON, Vice-President WILLIAM E. CABLE Jr., Asst. Cashier 
ELMER E. WHITTAKER, Cashier WILLIAM H. SUYDAM, Manager Foreign Dept. 











































C SS Mane foe B COAL #& IRON tax” 
Statement at Close of Business Sepi. 11 1917. 
aa NEW YORK 
i? Se SG, on cncaadiaanweoesssuscal $48,870,385 76 
v.. S. bonds to secure I i is st 450,000 00 ; 
thee sw U.P Daogetts -.--------- 4:500,000 00 Statement at Close of Business Sept. 11 1917. 
Re a omaewe dare . ° 
CEE 0g 6 al REIT TE aS IRE ee ae 750,000 00 | RESOURCES— 
ustomers’ Liability under Letters of Credit and Leas 004 Digsanttsssidcdscecdancuvsidiaticasn $7,780,482 82 
Acceptances --.----.------------------------ 1,024,073 06 Seti SENS GID cncctnasannennhaseabaniione 780,350 00 
Due from banks nad OOS eweeSene Ceeeeesotoocaece 1,306,726 24 Other Bonds 2 698 408 55 
Exchanges for Clearing House, etc...__-------- 3,701,418 84 = PRISON asa FO 8 ° 
Es 4s & oo  aeeedreeetenepaee 127,700 00 Due from Banks- --.---------------------------- 98,880 40 
Five per cent redemption fund____.-..-.------- 22.500 00 Clee ONO BACRONGS...<.ccncccsdcntecosunseres 2,622,253 658 
Cash on hand— Customers’ Liability Account Acceptances--..--. 67,824 70 
NE ASS er eee $1,002,618 00 —_— 
Losal-tender REISE Ea ae 270,903 00 4.278.521 00 $14,848,200 05 
OD ESSE ETO EL OE AD 7,681,907 47 | LIABILITIES— 
ustomers’ Liability, account of loans--.---.--- | 2,371,000 00 Camttal B4OOK. .cccccccetenccensaceesinekabenee $1,000,000 00 
‘$76,713,799 18 Surplus and Profits (Earned)-............----. 878,124 88 
LIABILITIES. Cireislation «.ccaccccarccsbiacacndubbadsnckadue 414,500 00 
EE Te EE ERE CRS NO Soy eas se ee Ee $3,000,000 00 DODORMtE - nance ccccscdccsncsesedsctbbsocccavnis 12,316,651 81 
Surplus Fund---.----.------.----------------- 7,000,000 00 Reserve for Taxes and Contingencies..........- 128,191 68 
y Total Capital as ee Ne eo te oa $10,080 -ee¢ ge parevtansee a acne Customers............ ovens 70 
ndivide I stein cite diet aah iain wae Be ° ’ COGUB inns ccnudesscctioneacvosan 1,90 
National bank makes outstanding es os eRe pea 429,692 50 Liberty Loan —_ 
poate bank notes outstandl ea P oht'are r+ $14,848,200 05 
Sees or ee en --- e JOHN T. SPROUL, President. 
Bonds borrowed ileal te ikke dite delnakie Mineag altace cohiemtn tty tt a4 DAVID TAYLOR, Vice-President ADDISON H. DAY, Cashier. 
onds OE NER Re METAS TEINS, CAT EI SR LOE ,300, 
tit ee> Se "371,000 00 ALLISON DODD, Vice-President WILLIAM H. JAQUITH, Asst. Cash. 
Loans for account of customers______.----.-- 2 WALLACE A. GRAY, fiend 
$76,713,799 18 Asst 
H. K. TWITCHELL, Preside 
PRANOIG HALPIN, Vere. rs BABSON act. ea. Cahier. 
HOPPER. Vico-Pres. 7S DODD ee Oashler. Member New York Clearing House Association 
i. a. SMITH, *Oashier. oo JONES, Asst. Cashier. 








Merchants National Bank 


WORCESTER, MASS. 


Statement at Close of Business Sept. 11 1917. 
ASSETS— : 
EE Ee $8,915,144 20 
rr 2 re, nekeabebsataohosnons 2,299,010 49 
BON i ccd ererenedsdcussnenemenscoe 618,000 00 
Customers’ Liability account of acceptances--- 1,353,988 44 
Customers’ Liability Letters of Credit-_-_--------- 58,000 00 
Cash on Hand, in Bankszjand}jDuejfrom United 
SS BERNE cnccuoncéoundcscegubcasnowus 2,730,244 78 
$15,974,387 91 
LIABILITIES— 
ce a le De mnn bhe Oe OSeenneonee $750,000 00 
Surplus and Undivided§Profits._.-..-----.----- 781,443 05 
i Ci Ce. . aeabbaeeeesoneassosece 18,000 00 
I in ee weenbaneebooseme 15,000 00 | 
Acceptances Basedjon Importsjand Exports----- 1,258,988 44 
es Late aneanennanang 58,000 00 
es ction ccaddbchbasesedooanomnieh 15,000 00 
itso eae dsebsonenibnenetonnanaibe 12,982,956 42 


$15,974,387 91 
The Largest National Bank in Massachusetts, 
Outside of Boston. 





¥F. A. DRURY, President. 
O. A. EVANS, Vice-President. C. 8. PUTNAM, Cashier. 
A. R. BRIGHAM, Vice-President. H.T.TILLSON, Assistant Cashier 
Collections on all New England 
Received on Favorable Terms. 


W. J. CONLON, Vice-President. 





Hartford-Aetna National Bank 


ESTABLISHED 1792 






RESOURCES $20,000,000 


A. Spencer Jr., President 
F. P. Furlong, V.-Prest. W. 8S. Andrews,Asst.Cash. 
H. T. Holt, V.-Prest. E.M. Crampton, Asst.Cash. 
A. G. Brainerd, Cashier D. W. Hubbard,Asst.Cash. 





Special attention given to 
Hartford Collections 

















BOSTON’S OLDEST BANKING INSTITUTION. 


INCORPORATED 1792 


THE NATIONAL UNION BANK 


BOSTON 


40 STATE STREET 


STATEMENT AT TAE CLOSE 
RESOURCES. 


. 8S. Bonds to Secure Circulation__-_---.------------ $400,000 00 
aM. oe eee 844,803 00 
U. S. Certificates of Indebtedness to Secure U. S. 

Deposit Ns Cian bedi en abun Geen Sebi mates see 422,500 00 
ss mine bala as bodeosernnnas 800 
ae Oi BPOOCOGMES. |. nwa nwcnnoeccimenaneems 8,231,926 82 

Se doi ide sa Gi a. ds et dh.gw tv 0h a no $3,099,586 98 
Due from— 

Federal Reserve Bank-__________-_-_-- 747,752 03 
es ws int dn recom awn’ 1,733,227 21 
tt Ce. cewcsencacecsmoea cna 40,942 81 
Ne wats eet naesiahe eens we 299,821 00 
te ad be sn in ese wtb lan ween nae ab 610,232 91 





IEEE —— 6,531,662 94 
Customers’ Liability—Letters of Credit 107,734 


sc write ap NCNM we ° 41 
Customers’ Liability—Acceptances__-_._.-.--_-_-_---- 175,000 00 
Loans for Customers’ Account-_--_-_-_--- Sie cactaus ae shal ple Ft ol 00,000 00 





$16,914,427 17 


Henry 8S. Grew___________- President 
William 8. B. Stevens_-_ Vice-President 
John W. Marno 


OF BUSINESS SEPT. 11, 1917 
LIABILITIES. 


Senta if aiiaiaaias aca ed ds iodo ow) ca os we din $1,000, 
Profits I 2 era oe ae eee 434,050 70 
RS Pics ori tdi tral gine Win xn ea aaa ,973 95 
. i $2,489,024 65 
IN et teeny wan ai ca An eno co eee 397,600 00 
Deposits— 
CE wi cenan ann sewenpoinneae $9,048,227 28 
a eo ins hn eh i 580,000 00 
Rigas at Oe Fee ae ee Se 2,336,323 93 
A 7 a Rial ayia 530,517 02 


—_————_————- 12, 495,068 13 

Liabilities for Rediscounts, including those with 
rr Oe ec awneee seman 1,050,000 00 
Acceptances based on imports and exports 17 00 
Customers’ Funds Loaned 
Letters of Credit 


$16,914,427 17 








Alexander Whiteside__Vice-President 
Arthur iy ee a Cashier 


An Independent Bank Whose Medium Size Gives Assurance of Personal Attention to its Depositors 








Merchants National Bank 


PROVIDENCE, R. I. 
ESTABLISHED 1818 
UNITED STATES DEPOSITARY 


Statement at Close of Business Sept. 11 1917. 
RESOURCES. 
Loans and Discounts..........._..._....______ $6,892,769 94 


EER 3,303,029 25 

Stock in Federal Reserve Bank-........_.._._- 52,500 00 
Enlai i alia: lh 25 aS RI Sa 100,000 00 
Cash and due from banks_.__._......-_______- 1,350,057 08 
LIABILITIES. $11,698,356 27 
Rr Up i SN eee See Mes $1,000,000 00 
a. and undivided profits.__.........._.-- 1,317,493 95 
Natienal Bank notes outstanding__.......___- 982,900 00 
Ea RRR SR nets nelle ag tai 8,254,962 32 
Bonds borrowed .---......._._.-.._-_-_.-- ee 143,000 00 
$11,698,356 27 


BOBERT W. TAFT, President 
CHARLES H. NEWELL, Vice-President 
MOSES J. BARBER, Vice-President & Cashier 
FRANK A. GREENS, Assistant Cashier 


Collections on points in this State made 
direct and remitted for promptly at low rates. 





First National Bank 
OF JERSEY CITY 


Statement at Close of Business Sept. t1 1917. 


RESOURCES— 
Eas Ome Cisseuiete. 4. ccncncecqcessneu- .. $4,732,925 84 
Due from banks and bankers-_-.--........-.-.-.-- 3,336,143 19 
Real estate and securities_...............--..- 2,161,646 20 
United States bonds.....................-....-. 700,000 00 
ns ini 2,173,344 92 
$13,103,060 15 

LIABILITIES— 
(EES ESTOS ER, RE ae RE RE AE EAR $400,000 00 
Surplus and undivided profits.-..............- 1,323,722 98 
ELON LE DL LOL ELIE ORME 400,000 00 
easel na eae am inant pombe bas 10,979 337 17 


$13,103,060 15 


EDWARD I. BDWARDS, President ROBERT E. JB NINGS, Vice Pres. 
HENRY BROWN JR., Cashier JACOB R. WORTENDY KE, Asst.Cash. 
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THE MARKET STREET 
NATIONAL BANK 


1107 MARKET STREET 


PHILADELPHIA Quick to serve 


Statement et Close of Business Sept. 11 1917. 


RESOURCES— 


Loans and investments $11, 168. one ” 
ue from banks 


te 
3,04 
ustomers’ liability, account of acceptances-- Hy ‘ooo 38 t || t 
Exchanges for Clearing House 706,433 06 y ou a a mes 
Cash and reserve 2,007,866 70 
$17,714,729 84 














LIABILITIES— 


Capital stoc $1,000,000 00 
Surplus pew y net profits , 4 397 47 
<eroue lation 598,600 00 

tances under Commercial Letters of Credit $49, ,999 98 


Bue Rederal Reserve Bani 13, 390/088 90 ad, Corn Exchange 


$17,714,729 84 





JAMES F. SULLIVAN, 


5 SS ¥ e 
President. PaaS N | 8 k 
WILLIAM P. SINNS?PT, FRED. F. SPELLISSY, 3 tS \ ationa an 
Vice-President & Oashier. Assistant Cashier. Ath 
R. LIVINGSTON SULBIVAN, W. H. TRAPPE, 


Vice President. Assistant Cashier’ eA Philadelphia 


We solicit the accounts of Banks, Corporations, 
Firms and Individuals, and will be pl to meet 
or correspond with those who contemplate making 
changes or opening new accounts. 























CHARTERED 1832 


THE GIRARD NATIONAL BANK 
PHILADELPHIA, PA. 


STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 


RESOURCES LIABILITIES. 
Loans and Investments Capital 
Letters of Credit and Acceptances Surplus and Net Profits 
Due from Banks-_-. 14 '386 369 79 | Circulation 
Exchange for Clearing House 2,024.258 52 | Letters of Credit and Acceptances 
Cash and Reserve 7,772,564 06 i 68, 300, 152338 


$83 ,747 ,808 76 $83 ,747 ,808;76 











OFFICERS 
JOSEPH WAYNE JR., President 
EVAN RANDOLPH, Vice-President ALBERT W. PICKFORD, Asst. Cashier 
CHARLES M. ASHTON, Cashier ALFRED BARRATT, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED. 





The Fourth Street National Bank 


OF PHILADELPHIA 








Capital, Surplus and Undivided Profits, $9,800,000 





ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 
FOREIGN EXCHANGE BOUGHT AND SOLD : 





SIDNEY F. TYLER, Chairman of the Board. 
E. F. SHANBACKER, President. W. K. HARDT, Vice-President. 
FRANK G. ROGERS, Vice-President. W. A. BULKLEY, Assistant Cashier. 
R. J. CLARK, Vice-President & Cashier. CHARLES F. SHAW Jr., Assistant Cashies} 
W. R. HUMPHREYS, Assistant Cashier. 

















Charter No. 1 


THE FIRST 
NATIONAL BANK 


OF PHILADELPHIA 


Condensed Report at Close of Business Sept. 11, 1917. 


RESOURCES. 


SS OE eae Aa pees $28,232,116 96 

e from Banks_________._... 6,174,874 91 
Exchanges for Clearing House 1,193,943 72 
Cash and Reserve 8,271,691 61 


$37,872,627 10 | 


LIABILITIES. 


a ee imewanbeeuwe $1,500,000 00 
Surplus and Undivided Profits___._______________-___- 1,891,859 66 
ee eeabdbeaaswwue 120,744 06 
Bills payable to Federal Reserve Bank________________ 500,000 00 
Pe bas es cuancbiloncncheconbecsnesosnene 33,860,023 40 
$37,872,627 10 
WM. A. LAW 
President 


KENTON WARNE 
Vice-President 
FREAS B. SNYDER 
Vice-President 
HARRY J. HAAS 
Vice-President 


THOMAS W. ANDREW 
ashier 
CHAS. H. JAMES 
Ass’t Cashier 
CARL H. CHAFFEE 
Ass’t Cashier 


Though proud of its historical record, this bank 
takes greater pride in that it is equipped and conducted 
for the highest class service to its customers. 











‘* Strength and Service” 


Equipped with every modern facility, 
we are prepared to render to our corre- 
spondents first quality service in the 
collection of checks, transfer of funds, 
credit information and any other mat- 
ters for which they may call upon us. 


Tradesmens 


National Bank 
PHILADELPHIA, PA. 


ESTABLISHED 1846 


Capital & Surplus______-- $1,500,000 
Total Resources___-..--- 15,000,000 
































Organized 1803 


National Bank 1864 


The Philadelphia National Bank 


STATEMENT AT CLOSE OF BUSINESS SEPT 11 1917. 


RESOURCES. 
Loans and discounts._........____- 
DT POE. .cicnctavoncanece 
Exchanges for Clearing House 
Cash and reserve.................. 
Customers’ liability under letters of 
credit and acceptances 


$64,523,735 91 
26,745,454 09 
5,005,878 81 
9,945,755 05 


10,822,769 79 
$117,043,593 65 





CHARLES P. BLINN, JR., Vice-President 


0. HOWARD WOLFE, Assistant Cashier 
STEPHEN - RUTH, Assistant Cashier 
RANK P. STEPHENS, Assistant Cashier 





LIABILITIES 
Eee $1,500,000 00 
Surplus and net profits (earned)_.-. 5,757,906 86 
er n,n awauend abn 6,344,998 68 
SE 5,396,122 09 
Acceptances of other Banks sold---- 480,000 00 
I etna widow sail 97,564,565 22 





$117,043,593 65 


WILLIAM S. MADDOX, Vice-President 


LEVI L. RUE, President 
HORACE FORTESCUE, Vice-President and Cashier 


GEORGE F, GENTES, Assistant Cashier 
DAVID W. STEWART, Assistant Cashier 
EDGAR ROSS, Mgr. Foreign Department 


EVERY FACILITY FOR THE SATISFACTORY HANDLING OF ITS CORRESPONDENTS’ 
BUSINESS, BOTH DOMESTIC AND FOREIGN 


ACCOUNTS OF BANKS, BANKERS, MERCANTILE FIRMS AND CORPORATIONS 
RESPECTFULLY INVITED 


FOREIGN EXCHANGE BOUGHT AND SOLD 


LETTERS OF CREDIT ISSUED 








GIRARD TRUST COMPANY 


OF PHILADELPHIA 


CONDENSED STATEMENT AT CLOSE OF BUSINESS AUGUST 21, 1917 











ASSETS— LIABILITIES— 

SEE ST RTE $2,465,738 44 il iis $2,500,000 00 
Exchanges for Clearing House______ 585,967 76 See er as a 7,600,000 00 
Due from banks and bankers_______ 6,417,555 89 Undivided profits (less expenses and 
0 i ea 25,716,395 64 ee enema 1,799,601 43 
Investment securities_._..._________- 21,321,906 97 Ne eee ee ot cemmnawame 47,942,007 15 
i eR ia a I 3,234,043 88 

$59,741,608 58 $59,741,608 58 

OFFICERS. 


WN. ELY, Vice-President. 
GEORGE H. STUART 3d, Treasurer. 
THOMAS 8. HOPKINS, Asst. Treasurer. 
DWARD T. STUART, Asst. Cashier. 
NER HOWELL, Real Estate Officer. 


E. B. MORRIS, President. 


A. A. JACKSON, Vice-President. 
SAMUEL W. MORRIS, Secretary. 

F. LEWIS BARROLL, Asst. Secretary. 
JONATHAN M. STEERE, Trust Oficer. 
G. L. BISHOP_JR., Asst. Trust Officer. 


JOHN M. OKIE, Asst. Real Estate Officer. 
ACTS AS EXECUTOR, ADMINISTRATOR, TRUSTEE, ASSIGNEE AND RECEIVER. 
FINANCIAL AGENT FOR INDIVIDUALS OR CORPORATIONS. 
ACTS AS TRUSTEE UNDER CORPORATION MORTGAGES. 


DEPOSITARY UNDER PLANS OF REORGANIZATION. 


REGISTRAR AND TRANSFER AGENTS. 


Fort Worth, Texas. 


Fort Worth National Bank 


FORT WORTH. TEXAS 
Statement at Close of Business Sept. 


RESOURCES. 


Loans and Ptecounts 
Banking Ho 
» ee Certificates of Indebtedness 

United States B 

sunerty, Loan Bonds 
Other B 
Other Securities 
Bonds to Secure Postal pevenes Funds 
Federal Reserve | nea tock 
Other Real Esta 
Cash in Vaults rom due from Banks 


11 1917. 


3,946,657 63 
$11,489,097 22 





LIABILITIES. 


Cagetal Gta: cs. caccnsncsnenesseccsncwsaunses 
Surplus and Profits (earned) 
qreutat ion 


$600,000 00 
1,331,231 17 
437,300 00 
Depos ate 
ind vidual 
Banks 


$6,506,964 52 
2,613,601 53 





9,120,566 05 


$11,489,097 22 
OFFICERS. 
K. M. VAN ZANDT, President 
ELMO SLEDD, Vice-President R. E. HARDING, Vice-President 
E. B. VAN ZANDT, Vice-President 
W. M. MASSIE, Oashier RAYMOND C. GEE, Asst. Cashier 
R. W. FENDER, Asst. Oashier H. P. SANDIDGE, Asst. Oashier 


UNEXCELLED COLLECTION FACILITIES. 





Whitney-Central 
National Bank 


of NEW ORLEANS 


Statement at Close of Business Sept. 11 1917. 


RESOURCES. 
reaps and y rege ee a 4 Depogitr 227777 $16, 180, aoe 
onds for Circ 
Stock in Federal Reserve Bank oe ett yt 
PGES BIE I i ietidiccneinndininmtadinwe. gmisine 
Banking House, ete and Fixtures 
ented ambaned llc. tascam $3;767,708 i 
ue from Banksan reas 57,7 
Cash and Clearing House Checks. 5,421, jee $7 


Customers’ Liability Letters of Credit 
Customers’ Liability Account of Acceptances... 




















meats bd = . 

CARERS WON ah cS oi do. cin denbntnmoncauded a 

Surplus and Profits a Ritts ‘s 
Circulation 1 3 





224 

eserved for Taxes 41, 
Letters of Credit 36, 
Acce ‘Ble, APE Accounts 8, 
Bonds borrowed 











JOHN E. BOUDEN JR., Preside 
FRANK B. WILLIAMS Sq aby es. JNO. B. FERGUSON, sWieePrs. 
an 


HARRY T. HOWARD 
KEEF Vice- Brea. E. H. KEEP, Assistant yo 

N. E. Bearer Assistant Oashier 

8. McMAIN, Assistant Cashier 

Ww. 5. LLISON, Assistant Cashier 

REDS EUSTIS: Auditor 


oO 
MAURITPZ OYE, Vv 
OHAS. de B. SLAIBORNE. 
Vi ce-President 
N. M. WHITNEY, Vice-Pres. 








The First National Bank of Chicago 


welcomes and appreciates the accounts of banks and 


bankers. 


Its extensive clientele, developed during 


more than fifty years of consistent, considerate ser- 
vice, is splendid endorsement of the agreeable and 
satisfactory relations maintained with correspondents. 


Capital and Surplus, $20,000,000 


James B. Forgan 
Chairman of the Board 


F. O. Wetmore 
President 








INCORPORATED 1900 


FRANKLIN NATIONAL BANK 


BROAD AND CHESTNUT STREETS, PHILADELPHIA 
STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 


RESOURCES 


6,056 395 65 
2,972,639 19 
155,481 96 


Exchanges for Clearing House 
Liability under Letters of Credit 








LIABILITIES 


Surplus and net profits 
Letters of Credit 
Deposits 





$60,031,531 92 


J. R. McALLISTER, Pepaident 


J. HARRIS Jr., Vice-President 
d. WM HARDT, Cashier 


PASSMORE, Vice-President 
z i SHIELDS, Assistant Cashier 


DIRECTORS 


SAMUBL T. BODINE 

HENRY TATNALL 

J. RUTHERFORD MCALLISTER 
FREDERICK L. BAILY 
EFFINGHAM B. MORRIS 


PERCY C. MADEIRA 
ELLIS PUSEY PASSMORE 
J. A. HARRIS JR. 

JOHN HAMPTON BARNES 
MORRIS L. CLOTHIER 


Cc. 8. W. PACKARD 
CHARLTON YARNALL 
W. W. ATTERBURY 
EDGAR C. FELTON 
EDWARD F. BEALE 


DANIEL B. WENTZ 
ARTHUR W. SEWAIA, 
JOSEPH MOORE, JR. 
LEWIS LILLI® 


TRAVELERS’ LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individaals 








OF BALTIMORE 


Chartered 1864 Organized 1867 | 





Capital, $600,000 Surplus & Profits, $2,609,033 | 


Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 


Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Agent, bei 
especially organized for careful management an 


settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIRECTORS. 
H. a Chairman of Board. 


JOHN’J. NELLIGAN SAMUEL M. SHOEMAKER, 
JOHN MARSH HALL \ Vice-Pres. 
CHARD RANDALL, 
COMER, 


ELISHA H. PER 
NEW IBAA M. HTH 
NORMANSJAM ROBERT GARRETT. 


GEORGE O. JENKINS 
ANDREW P.SPAMER, 2d Vice-Pres. 





GEO. B. GAMMIE, Treasurer. 


SAFE DEPOSIT & TRUST CO. 









Atlanta, Ga. 


Atlanta National Bank 


Statement of Condition (condensed) Sept. 11 1917. 


RESOURCES— 
Loans and Discounts..........-ccccccccccccoes $11. Bi. ses 33 
Uni BEO666 BOOGhs cc cscncvnnvcsetsseavenwns 295,000 00 


DAE DEE. oc wedded dn crnremecoréatbbnpn den 
asicigie FlOU¢GS.. .cccckdsccdnwenscscénsbabescasees 
Gther Real Estate. oc cccccccssccscstscastssiasvod 43,325 63 
Cash and Due from Banks.- ---------------------.- 4,725,827 95 


$18,591,138 91 

LIABILITIES— 
Capital Stock.......-0..-cccccncccccscecccnsons $1,000,000 00 
Surplus ana \iadivided go ae 1,394,204 12 
Reserved for Taxes and Interest........-.-.---. 20,000 00 
CRPOMIMNEOD ccccccccceccencncccccnecosensnecnee 999,997 50 
DEES ocnccccadatiebsenecéonedabiatsnonwnsiae 15,176,937 29 


$18,591,138 91 


OFFICERS. 
CHAS. E. CURRIER, Chairman 
ROBT. F. MADDOX, President J.8. KENNEDY, Cashier 
F. E. BLOCK, Vice-President J. D. LEITNER, Asst. Cashier 
JAS. 8. FLOYD, Vice-President D.B. De SAUSSURE, Asst. Cashier 
GEO. R. DONOVAN, Vice-Presid't R.B. CONNINGHAM, Asst. Oash 
T. J. PEEPLES, Vice-President J. fF. ALEXANDER, Asst. Cashier 


DIRECTORS. 
E. H. INMAN 
R. F. MADDOX J. J. SPALDING 
F. E. BLOCE 8. CO. DOBBS 
ALBERT E. THORNTON JAS. L. DICKEY 
DR. W. 8. ELKIN H. R. DURAND 


W. L. PEEL OC. E. CURRIER 
JAS. 8. FLOYD 
GEO. R. DONOVAN 
J. T. HOLLEMAN 


J. EPPS BROWN 








THE OLDEST BANK IN THE SOUTH—ESTABLISHED 1795 





THE 


NATIONAL BANK OF BALTIMORE 
MARYLAND 





Capital, Surplus and Profits, $1,600,000 





SPECIAL ATTENTION GIVEN 


TO COLLECTIONS. 


ACCOUNTS OF BANKS AND BANKERS INVITED. 
FOREIGN EXCHANGE BOUGHT AND SOLD. 





T. ROWLAND THOMAS, President. 


WILLIAM J. DELCHER, Cashier. 


SNOWDEN HOFF, Assistant Cashier. 


T. N. AUSTIN, Assistant Cashier. 











First & Old Detroit National Bank 


DETROIT, MICH. 


Statement at Close of Business Sept 11 1917 


RESOURCES— 
naps pnd t Piseein's.i. S304 5 oh en ke $90,206. eee 3s 


Poo eeEGaeResesenecnasanasenccccccwe $978. 318 47 
60,500 00 


fate Deposit Vaults, Purniture and Fixtures_- 
Federal Reserve SERCO. 6 cighs Sica ~ ihc oc eid 
Customers’ Liability wnder Letters of Credit_-_ 
tomers’ Liability Account of ‘‘Acceptances”’ 
Cash Resour ces— 
Due from U. S.'Treasurer-_--__-_- 
Due from Banks 
ue from Reserve Agents-----_-_- 
ash on Hand 


Om mw ee ee wm we ee we wee ee ee eee 


000 00 
50,135 33 


v9,0VUN 














Ga 


$218,250 00 








19,580,121 90 
$69,959,019 82 





LIABILITIES— 
Capital Stock EEA ee eae Pe I Lacie $5,000,000 00 
Surplus Fun Seaies gatan=4enon seer enrree=-eress "739,909 72 
Reserved for Interest and Taxes_______________-_ 153,039 
rents om OOS SSL RAR Sit a ae a a ry 50 
Letters of t Credit--- ~~~ ~~~ 22-22 -22L 22s 22l tiie 106,275 28 


eras 1,250,000 00 
58,349,831 16 
$69,959,019 82 
W. A. McWHINNEY, Asst.Cashier 
WM. J. GRAY, Vice-President ELMER E. FORD, Asst. Cashier 

W. T. DeGRAFF, Vice-President F. F. CHRISTIE, ‘Asst. Cashier 

PRANE G. SMITH, Vice-President RUSSELL E. SMITH, Asst. Cashier 
MERLE B. MOON, Vice-President JAMES A. WILSON, Asst. Cashier 
EDWARD O. MAHLER, Vice-Pres. BYRON W. CLUTE, Asst. Cashier 
JOHN H. HART, Vice-President H.J. BRIDGMAN, Asst. Cashier 

W.G. NICHOLSON, V.-P. & Cash. L. F. MERZ, Mar. Foreign Exch. 





EMORY W. CLARKE, President 


THE 


PEOPLES STATE BANK 


DETROIT, MICHIGAN 





Statement at Close of Business Sept. 11 1917. 
RESOURCES, 
Loans and Discounts.-....-.------ $31,591,374 83 
——— sais g 
TNE pteeeennabaaniasnntacen — $57,142,442 59 
Federal Reserve Bank Stock-------------------- 160,000 00 
Banking House and Branch Buildings-.-..-....... 1,250,000 00 
Cash on Hand and Due from Banks.-.--........- 15,581,727 10 
$74,124,169 69 
LIABILITIES. 
Pps od a a eieemenenmnalente $2,500,000 00 
DMP ide aoe hockddcncdedbdadubboktncaene-- 2,500,000 00 
Undivided Pre ee) | tc dnceondabbsseacines 1,408,094 36 
i ae ReeRaseMnibeobahe 67,716,075 33 





$ 4,169 69 
COMMERCIAL AND SAVINGS DEPARTMENTS 


OFFICERS 
JAS. T. KEENA, President 
JOHN W. STALEY, Vice-President CHARLES H. AYERS, Asst. Cash'r. 
F. A. SCHULTE, Vice-President ENOCH SMITH, Assistant Cashier 
H. P. BORGMAN, Vice-President A. H. MOODY, Assistant Cashier 
JOHN R. BODDE, Vice-President GEO.T.COURTNEY, Auditor 
R. W. SMYLIE, Vice-President AUSTIN BE. WING, Asst. to Pres’t 





R. T. CUDMORE, Cashier CARROLL H. LAWSON, Bond Off. 





7 


































THE THE 
NORFOLK NATIONAL BANK|Fifth- Third National Bank 
NORFOLK, VA. of Cincinnati 


; Statement at Close of Business Sept. 11 
Statement at Close of Business Sept. 11 1917. " sa 
nesounces RESOURCES. 
(SGP ERS Se Pera $5,241,974 36 Loans --..------------ Wotan eran n rene ne ne ne ennn $20,357,340 50 
Paeenne, S1peewnts....-.----~-0---sennesnere 1,430,000 00 Oh ie: OR anita hand aabieed:- cos aansasarenee 3,048,240 00 
RE DIED 623i o6su00s50s-cnscdqhndsaneadnate 1,240,222 95 Other Bonds and Securities______....._.__.____ 4,684,572 08 
Banking ROUNSD. oo 5565 ssaccsandansstansserseees aos’ cee +4 Stock Federal Reserve Bank...........________ 127,500 00 
Re ate 8 <8 AA 8 Pi ee ete ete atec. Letters of Credit-------.-----------....------- 726,887 04 
osésaleadimaienctine DRMMAE SIOUNGD 16 wan kicdecnvdegiidle sndas WwkcKak 500,000 00 
Tre ae $9,840,009 86 Cash and Due from Banks and U. S. Treasurer__ 10,066,838 74 
OS ee a ere nr $1,000,000 00 $39,511,378 36 
Surplus... ----- -- 2-2 2 - = - en en nn nn nnn enone 500,000 00 | 5 ABILITIES 
Undivided profits ----------------------------- 286,929 64 at 
SE eet ce so Lied Lowa tee 986,590 00 Cameel Slee... no... con cece ecass $3,000,000 00 
EE oc tee Ra naan deanedegeces 7,066,490 22 Surplus and Profits--.----.-------- 1,628,961 67 
cteadaaiaiaapiibacemacotatiies r ———————— $4, 628 961 67 
$9,840,009 86 Caccutatie ooo eesti ch a ea ie 2,039,897 50 








Rmtiees OF CeOit. ccs. Scccse fossa es he seee 728,187 04 

Sic ttcMane SPGIEE APOMBo ace aos sce ac cece kesee as 1,869,600 00 

WwW. A. GODWIN, President. j AER et TERR eR Rae EN ET GF 30,244,732 15 
A. B. SCHWARZKOPF, Y.-Pres. C. 8. WHITEHURST, Asst. Cashier 30,244,732 15 

. B. DBY JR., Asst. Cashier I. T. VAN PATTEN JR., Asst. Cash. $39,511,378 
J. B.D : OFFICERS. * 
CHARLES A. HINSCH, President. 
WITH WELL ESTABLISHED CONNECTIONS EDWARD A. SEITER, V.-Pres. MONTE J. GOBLE, Cashier. 
THIS BANK HAS UNSURPASSED FACILITIES CHARLES T. PERIN, Asst. Cash. FRED. J. MAYER, Asst. Cashier. 
IN EVERY BRANCH OF LEGITIMATE BANKING CHAS. H. SHIELDS, Asst. Cash. SAM’L McFARLAND, Asst. Cash. 





L. E. VANAUSDOL, Asst. Cash. EDWARD A. VOSMER, Asst. Cash. 
ACCOUNTS OF BANKS AND BANKERS RECEIVED! pesignaTED DEPOSITARY OF THE U. S. GOVERNMENT 
ON MOST FAVORABLE TERMS. | STATE OF OHIO, CITY OF CINCINNATI. 














FIRST NATIONAL BANK 
FIRST TRUST & SAVINGS CO. 


CLEVELAND 





Combined Resources over $102,000,000 





The FIRST NATIONAL BANK is the pioneer national bank of 
Cleveland and the largest national bank in Ohie 


The stock of the FIRST TRUST & SAVINGS CO. is owned by the 
stockholders of the FIRST NATIONAL BANK 


























PAilwankee, Wis, 


FIRST NATIONAL BANK 


UNITED STATES DEPOSITARY 
STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 























RESOURCES. LIABILITIES. 
SEPP LEI TNITAIE D2 IE. EE Iv iincnncneniccepenmuasbanstasnesadinmltik $3,000,000 00 
ROO IRS ETE INCE SEI EE CIP: EE nn cin dcinnkaniwcnned ann idanedainusiigine iia 1,000,000 00 
VESTenN?T SUCURtTINs.............-.-----.---. 2,991,828 64| UNDIVIDED PROFITS _--.---------------+----------- 438,710 26 
STOCK IN FEDERAL RESERVE BANK.------------ 120,000 00 | SPECIAL GUARANTY FUND-.--_-._-.----_-----___- 299,547 15 
Ne edaemannil 58,615 36 | DISCOUNTS COLLECTED BUT NOT EARNED...__- 171,203 98 
EQUITY IN BANKING HOUSE.._--_.----_--------- 1,350,000 00 | RESERVE FOR ACCRUED INTEREST---.----..____- 75,000 00 
CUSTOMERS’ LIABILITIES—LETTERS OF CREDIT 63,002 75 | RESERVED FOR TAXES..--------..---------------- 54,749 74 
CUSTOMERS’ LIABILITY ACCOUNT OF ACCEPT- PAE TU sh Seve 3 ovina de dncenivh eedaanocean 1,552,997 60 
a iat mening ande tlle p< gl peli age ape 900.000 00 | LETTERS GF CREDIT ....-..-cccccccocconnnsucances 63,002 75 
CASH AND DUE FROM BANKS.-______-----_---__--- 7,665,269 16 | ACCEPTANCES BASED ON IMPORTS & EX PORTS... _—_ 399,999 99 
NOTES & BILLS REDISCOUNTED-------._..______- 3,525,700 00 
cs cnsavosuhaekaaoassmnaiccakunen diana 34,264,214 97 
Be Pa? (5 A pees © RD Wa apm $44,845,126 34 bsecetedbcd<cacdssensuivedsdusbnaswcdaiel 









OFFICERS 









FRED VOGEL JR, President 
WM. BIGELOW, Vice-President OSCAR KASTEN, Assistant Cashier 
FRED T. GOLL, Vice-President AUGUST W. BOGK, Assistant Cashier 
EDGAR J. HUGHES, Vice-President A. G. CASPER, Assistant Cashier 
HENRY KLOES, Cashier J. C. PARTRIDGE, Assistant Cashier 
W. C. HAAS, Manager Foreign and Savings Department 







DIRECTORS 






WALTHER ALEXANDER ROBERT CAMP FRED T. GOLL H. AUGUSTUS LUEDKE LUDINGTON PATTON 
CHARLES ALLIS M. T. CUDAHY D. C. GREEN STUART H. MARKHAM CHAS. F. J 
JOHN I. BEGGS OTTO H. FALK HOWARD GREENE GEO. P. MILLER rhwinn tonne 






WM. BIEGLOW ADOLPH FINKLER A. K. HAMILTON H. J. NUNNEMACHER FRED VOGEL JR. 
















THE LIVE STOCK EXCHANGE 


NATIONAL BANK OF CHICAGO 


Statement at Close of Business Sept. 11 


RESOURCES— 
As BG: GOs btn cdidiesincdadownncacessad 
PED sh iene ddadanduncsuennasccnsense 
Ss dein snewbodeoneouersanoe 
Other bends NE COCMBccc cccscodcccoccccsccess 
Federal Reserve Bank Stock...............-..--- 
SE, I ce atbamannnenanonsente 
CASH AND DUE FROM BANKS..-.-..-...------- 


LIABILITIES— 
SEES TELS eae ae eR OT yp 
ee oe emenepenene a 
i nc eenmonnanaconse 
Discounts collected but not earned__--........ 
i oe eo. naedamensantnane 
a a I ES RA RT aE eI 
i I a er a da eda ence dann dioaageetan dkebiecbi 


OFFICERS 


- TRAYLOR, President 
KIDDOO, Vice-President L.L.HO 
EMERY, Cashier D.R. 


DIRECTORS 


1917. 


$10,849,394 00 
3,977 84 
275,000 00 
129,000 00 
52,500 00 
46,000 00 
7,571,269 81 


$18,927,141 66 


$1,250,000 00 
500,000 00 
220,661 58 
127,410 78 

26,883 11 


99,600 00 
16,702,586 18 
$18,927,141 65 


A.W. AXTELL, Asst. Cashier 
BBS, Asst. Cashier 
KENDALL Asst. Cashier 


James H. Ashby Arthur G. Leonard Edward F. Swift 
Samuel Cozzens Halsey E. Poronto M.A. Traylor 

G. F. Emery J. A. Spoor F¥. E. White 

8. T. Kiddeo Thomas E. Wilson 























INANCIAL institutions in all parts of the country desiring 
prompt and satisfactory Banking and Trust Company 
service are invited to correspond with us. 

High-grade Municipal, Railroad and Corporation Bonds 
in convenient denominations furnished through our Bond 
department. 3% interest paid on Dormant accounts. 

Our officers ‘catend careful personal attention to every 
matter entrusted to our care. 


OFFICERS 








Rae THT ec caksnccsorcoenpesscseoneaman President 
DEPT AL? I, DARIN E ancecescseveseeoeune Vice-President 
SO A, MeOOOR MIC M .qcccaccausceesnes Vice-President 
RAYMOND on SF loans andaeeenans Vice-President 
We Be ROOM a cduabaccucescescoessounete Vice-President 
WM. M. ate TEED a ahiwnmannibepinna ana a Cashier 
WM SP lt >a Assistant Oashier 
FRANK R. WARTON...-.-.--.--- Assistant Cashier 
WILLIAM A. NIOOL........-- Assistant Cashier 
WILLIAM T. ANDERSON... Assistant Cashier 
) 3 se i BR! fy, eee: 
JOHN C. ARMSTRONG..--.-. Assistant e Loan D 
H. L. ney a a Manager Real Estate Loan Dept 
A a ree Asst. Mgr. Bond De 
LEROY Hi. . +  aeeege rie Ene yE te? Soe 


H 7 ddison St. 
Service that makes 
Sriends= and KEEPS fhem 






































JOHN A. LYNCH, President 


O. H. SWAN, Cashier 








Chicago, fll. 


National Bank of the Republic 


CONDITION AT CLOSE OF BUSINESS SEPT. 11 1917. 


WILLIAM T. FENTON, Ist Vice-President 
ROBERT M. McKINNEY, 2nd Vice-President 


RESOURCES LIABILITIES 
ai ite eee eam piominks $21,198,420 91 Genital. EN eS a a Ee $2,000,000 06 
United States and Other Bonds-_--.-._--.- 1,942,449 54 TERE GA Ia a Racer aa 1,000,000 00 
ther Securities, &c...-...--.....-...-. 108,009 46 | Un Wied is‘ “| RE ee ae 315,401 89 
tock of Federal Reserve Bank--------. 90,000 00 Contingent Account--.----------------- 100,000 00 
ustomers’ Liability ody pe of Reserved for Taxes_._---.-------------- 24,000 00 
Aa = ieee tensa ag 45,01500 | i nn ccecene 3,478 50 
Gustomers’ Liability Account of Accep- qurrency in Coreutation...........----- 100,000 00 
in ita micelle i Ababaends wnt bwin diside tied 36,476 80 Cage tters of Credit or Travelers’ 
Gash and Exchange.--.----.----2-22-~7 7,651,408 35 | hecks Outstanding. .--.-.-..----- 10,826 26 
Catemers Letters of Credit Drawn 
| a an cin eno riba ns 0 deendasien 45,015 06 
| Acceptances Based on Imports and Ex- 
ae BO re Bea eget ree, 36,476 86 
Notes and Bills Rediscounted_-_......-- 990,000 00 
alia ae cc va oc hag aa 26,646,581 55 
SN aT OT EOS Pics. opin tect é a 
DU ans kent vaskiandoe deen dc usaewie $31,271,780 00 NE Aes Se etka ica consecednbodeduaa $31,271,780 00 
OFFICERS 











WM. B. LAVINIA, Assistant Cashier 
THOS. D. ALLIN, Assistant Cashier 
LOUIS J. MEAHL, Assistant Cashier 
WM. C. FREEMAN, Assistant Cashier 






































CONTINENTAL AND COMMERCIAL 
NATIONAL BANK 


OF CHICAGO 





CAPITAL, SURPLUS & PROFITS $33,000,000 





GEORGE M. REYNOLDS, President 


ARTHUR REYNOLDS, Vice-President 
RALPH VAN VECHTEN, Vice-President 
ALEX ROBERTSON, Vice-President 
HERMAN WALDECEK, Vice-President 
JOHN C. CRAFT, Vice-President 
JAMES R. CHAPMAN, Vice-President 


WILLIAM T. BRUCKNER, Vice-President 
JOHN R. WASHBURN, Vice-President 


WILSON W. LAMPERT, Cashier 


HARVEY C. VERNON, 
GEORGE B. SMITH, Assistant Cashier 
WILBER HATTERY, Assistant Cashier 


Assistant Cashier 


H. ERSKINE SMITH, Assistant Cashier 
DAN NORMAN, Assistant Cashier 
GEORGE A. JACKSON, Assistant Cashier 
JOHN F. CRADDOCK, Manager Credit Dept. 
JOSEPH McCURRACH, Manager Foreign Dept. 
R. G. DANIELSON, Manager Transit Depé. 





















THE 


National Bank of Commerce 


IN ST. BOUIS 


Fifty-nine years of successful ex- 
perience, complete facilities and 
thoroughly up-to-date methods— 
these are the features that dis- 
tinguish the service of the 
National Bank of Commerce in 


St. Louis. 


Correspondence cordially invited. 



































— 
DEPARTMENTS 
P ° Commercial, Savings, Trust, Bond, Farm Loan, 
Minneapolis Kerstin Reckeuuge 
OFFICERS 
FIRST AND SECURITY ORsO 
BDAY 
JOHN 
NATIONAL BANK ci a 
H. a: P. 
P. * P 
Statement at Close of Business Sept. 11 1917. pon 
ASSETS. LEON L. 
i - LEONAR 
Loans and Discounts--_.........--.----------- $47,786,790 35 
es 37,533 22 a: F. HARDI 
paneer ae ay amen Metsdtehatddentadese ery 4 m4 DIRECTORS 
er Bonds an WPI incdecccaddsadense , ’ 
Bank Building and other Real Estate.....-.-.- 50,000 00 CLARENCE A BURLEY: Attorney and Cal furdoc Phase sas 
Customers’ Liability Letters of Credit and Ac- HENRY P. CROWELL, President Quaker Oats Company. 
a ceptances wae goes oan aoc oan nnnnnnnnn== 92:206:288 16 HALE HOLDEN, President Chicago, Burlington & Quincy 
Pe 218, r ompany. 
ee ee ey MARVIN" HUGH! iTT, Chairman Chicago & North Western 
’ ’ allway ompany 
LIABILITIES EDMUND D. HULBERT. President. 
e CHAUNCEY KEEP, Trustee Marshall Field Estate. 
contees GU dcdidatimcunaddithhtibineibobaes — 00 CyRUS H. McCORMICK, President International Harvester 
osecedeensouneose ° ° mpany. 
Servis ond Vadivided Protiiscannns-oonn—- saag.c4e se l/l! ciSMBUW nopnis, Trustee L, % Helter Estate, 
Reserved for Unearned Interest-----....----- 306,000 00 EDWARD L. RYERSON Chairman Joseph T. Ryerson & Son. 
III 5, <iali a on ar icchinenesiecds dominate mdcenencbesmminaha iia 1,423,700 00 JOHN G. SHEDD, President Marshall Field & Company. 
U. S. Bonds Borrowed-_.......--------.....--- 220,000 00 ORSON SMITH, Chairman. 
Letters of Credit and Acceptances..........-- 2,246 168 16 Ae = SPRAC Mei fl. President goresue. Warner & Co. 
Deposits...-----------eee-----n-nnnnnereenn-- _ 62,088.07 OF MOSES J. WENTWORTH, Capitalist. 4 
| $77,618,223 34 CH IC AGO 
a 





“Identified with Chicago’s Progress Since 1857” 

| THe ay 
\ MERCHANTS. 
| LOAN AE 


ay 
| 


S& Trust | 
\ COMPANY , 
eg 





~~ 


Statement of Condition at Commencement of Business 
Sept. 12, 1917 


RESOURCES 

Loans and Discounts-_.--.......--.--.-..-_.. $57,953,826 07 
Customers’ Liability under Letters of Credit... 3,983,854 26 
United States Bonds-_-__-------.----..--2 2 Le »175,800 00 
Other Bonds and Mortgages----_-.-..--....-- 10,878,013 96 
Stock in Federal Reserve Bank...--......._-- 330,000 00 
Cash and Due from Federal Re- 

BENGE WORK. onc cn canscocecea $11,242,024.32 
Due from other Banks & Bankers 16,450,899 72 
Checks for Clearing House--.---_- 2,024,323 32 29,717,247 36 





$104,038,741 65 


LIABILITIES 
Cite within ich win ne FG wk hn ediabbadied dia phn bs $3,000,000 00 
ON cis os acta silk <a arse els ms A ,000,000 00 
TS i | RR eS er ae 910,787 88 
eserved for Accrued Interest and Taxes_...-. 317,740 24 
Liability under Letters of Credit.-.......----- 3,983,854 26 
PP Si hited da denaciddsunnsdancaaauuaal 87,826,359 27 





$104,038,741 65 





























The Corn Exchange National Bank 


OF CHICAGO 


STATEMENT AT CLOSE OF BUSINESS SEPT. 11 1917. 


RESOURCES. 

SE DEO. Nn ndcvvudiimicbnnnnabdamaaaa $49,658,821 29 

PN LOG... .nnncnacacnedennedudcne 18,122,357 23 
————————- $62,781,178 
Sittad Staten Dems. ccccsteciaccctcudeddetddesdddakeads 60,000 
i ke a eiawhamenanigen seal 6,515,659 
k in American Foreign Banking Corporation--_-_-_-- 200,027 
k in Federal Reserve Bank.-...-...-..-..---.-.-- 240,000 
et De... ccassspingecordsuponabbuaddbhinianne 2,000,000 
stomers’ Liability on Letters of Credit...........-. 215,686 
rs’ Liability on Acceptances.-_--....--.-.-.--- 323,739 





h°on Hand and Checks for Clearing 


Owe we we ee we ee ee ee ee ee ee ee eee 
ee 





Sassatss 


32,485,885 61 





ERNEST A. HAMILL, President 
CHARLES L. HUTCHINSON, Vice-President.4 


D. A. MOULTON, Vice-President. 
OWEN T. REEVES JR., Vice-President. 
J. EDWARD MAASS, Vice-President. , 


FRANK W. SMITH, Secretary 





$104,812,077 89 
OFFICERS 








LIABILITIES. 

CEE 5 i cctcddcncntsnndennseecdaennaedddmaaada $3,000,000 00 
FRO, dnacedguéddansadéadtscceesidedd ddabbdagdenae 5,000,000 00 
ndivided PrGNEs canccasccnaccoceeseunqsaadhdedaé 2,710,154 10 
PVEGERES Unnald....cccccccccccccdssdncdsdébsdaasédo 28 00 
Oeerved (0F TAaxOS<.<0cccn-ccccccccccescncadsnsensen 87,840 62 
Liability on Letters of Credit........................ 15,586 75 
Liability on Acceptances-..-.-.....--...-.-..--.-.------ 23,739 79 

woseate/Penks 2af Bankers--..-....-.-- see, 0n0.688 ee 
Po te ee — 93,474,628 68 












$104,812,077 89 


JAMES G. WAKEFIELD, Cashier 

LEWIS E. GARY, Asst. er. 

EDWARD F. SCHOENECK, Asst. Cashier. 
J. FORD, Asst. Cashier. 


J. A. WALKER, Asst. Cashier. 
CHARLES NOVAK, Asst. Cashier. 


DIRECTORS. ‘ 
WATSON F. BLAIR ERNEST A. HAMILL ; 
EDWARD B all GHARLES L. HUTCHINSON ROBERT J THORNE 
BENJAMIN CARPENTER MARTIN A. RYERSON OHARLES H. WACKER 


CLYDE M. CARR 
FOREIGN ,EXCHANGE 


LETTERS OF CREDIT 


CABLE TRANSFERS 








Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business Sept. 11 1917. 


RESOURCES— 


Loans and Discounts $30,417,133 12 


U. S. Bonds to secure circulation at par-_-_-.----- 3,600,000 00 
Cee Bes i SOON a bas Dede ek weccanecccconmam 815,000 00 
NEES LEP LIES NER GE IE EAE EP Pe 9,687,875 32 


I ein ad seit esnile ws ov ost i oa 
Customers’ Liability on Letters of Credit 
Cash and Sight Exchange 


1,077,159 42 
10,654,836 81 
26,587,740 69 


$82,739,745 36 


LIABILITIES— 
no i a oe wc anes ext bned par Gam $4,000,000 00 
Surplus and Undivided Profits_._....--------- 2,310,762 33 
oo sah dab eenw neem 3,600,000 00 
Letters of Credit, Domestic and Foreign------- 10,654,836 81 
DCI. ciWbwh Mitten kia cd bonans ie hb We anne wim mele 62,274,146 22 


$82,739,745 36 


HERBERT FLEISHHACKER, Pres. H. OnOYHONS. Asst. Cashier 

MORTIMER FLEISHHACKER, JIGH, Asst. Cashier 
Vice-President J. W. MTILIENTILAL JR., 

A oe DODGE, Vice-Pres. Asst. Cashier 
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THE 


FIRST NATIONAL BANK 


of San Francisco Cal. 


United States Depository. Organized 1870. 


$3,000,000 
1,500,000 





Capital 
Surplus 





OFFICERS. 


RUDOLPH SPRECKELS, Pres. J. K. MOFFITT, V.-Pres. & Cash. 
Cc. H. McCORMICK, Vice-Pres. GEO. A. KENNEDY, Vice-Pres. 
ROBT. R. YATES, Asst. Cashier. E. AVENALI, Assistant Cashier. 
L. F. CADOGAN, Asst. Cashier. RALPH A. NEWELL, Asst.Cashier 


Accounts Invited from Banks, Corporations 
and Individuals. 


First Federal Trust Company 


JOSEPH G. HOOPER, Manager. 





























Ne Nad: Se be eS se CAPITAL, - = = = $1,500,000 00 
a be panther’ ee i A A.VAN SMITH, SS Owned by the shareholders of the First National Bank and governed 
pesca ¥ by the same board of directors. 
The Northwest National Bank 
MINNEAPOLIS, MINNESOTA 
Statement at close of business Sept. 11 1917. 
RESOURCES | LIABILITIES 
Loans and Discounts__-_.._._.----- EE SSS $4,000,000 00 
U. 8. and Other Bonds_______------ tne) Me ee cn kde ceacccencoskbnecas 2,000,000 00 
Stock in Federal Reserve Bank of Undivided Profits............-.___- 1,174,333 94 
EEE natn umcckiwessvaes 180,000 00 | Reserved for Unearned Interest ___-__-_ 50,000 00 
i CN oe at cca cecaccoe 575,000 00 | Reserved for Taxes___________.____- 15,000 00 
Customers’ Liability on Letters of ie inne einnnanvenmne 290,000 00 
Credit and Acceptances______.-_-- 51,701 00 | Letters of Credit and Acceptances ___-_ 51 "701 00 
ES SREP eae 8 725 21 | Rediscounts with Federal Reserve Bank 2,010 ‘403 47 
Cash and Due from Banks__.____-_-- I, © ee wooamneeene 45,099,845 46 
$54,691,283 87 $54,691,283 87 
OFFICERS 
EDWARD W. DECKER, President HUNTINGTON P. NEWCOMB, Asst. Cashier 
JOSEPH CHAPMAN, Vice-President LEONARD N. BRENNA, Asst. Cashier 
JAMES A. LATTA, Vice-President ROGER 8S. HUME, Asst. Cashier 
WILLIAM E. BRIGGS, Vice-President LESTER T. BANKS, Asst. Cashier 
ROBERT E. MACGREGOR, Cashier WILL M. KOON, Asst. Cashier 
SCOTT H. PLUMMER, Asst. Cashier HENRY J. RILEY, Asst. Cashier 
Affiliated with the MINNESOTA LOAN AND TRUST COMPANY 
COMBINED RESOURCES - - - - $60,000,000 
—— — — -——- | 








THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement at Close of Business Sept. 

















11 1917. 
RESOURCES— 

NOSES‘ SEE REEL TER EIN TEE $12, 26°. 874 62 
United States Bonds at Par_..._........--..-.- 751,000 00 
J. S. ee mumboneniial 775.650 00 

eral Reserve Bank Stock...............----- 60,000 00 
Bonds, ES Sid a EI BS GN IEE 883,586 00 
St in Commercial Fireproof Building Co. 

Bank Sea a aire alts anita + Pray RN 297,500 00 
Other Real Estate Owned__......_..-_____.___- 26,819 24 
Customers’ Liability o on Letters of Credit_.._.-_-. ,891 94 
Furat ture and Pixtures__.......-----2- 2 ee 184,000 00 

eve ee emai 500 00 


5,789,780 56 
$21,133,552 36 


LIA Bt, iTIES— 








EE ELE LO TAIN SEAT $1,500,000 00 
OT RIE ei dR ea RRR A ,000 00 
Undivided Profits Less Expenses and Taxes Paid- 246. 438i63 
Loan Subscription-.-.-............--___- 705.927 44 
Reserved for Taxes_____....-.2-2 2 »531 47 
Reserved _ EMtaTEG...----~=---oeenenonneone- 7136097 50 
(ERE R SS Se ee ak arta i A ae ly ° 
BUEN GE BOOGIE cc cocccmccnccenoceconcccsunces »341 
(PSR ERNE a ea ale ei Re er si pi 17,344,702 42 








$21,133,552 36 


A.J. WATERS. Pesstgens 
wM. By PRA? Vice-Bresident Guo. BY purr ET. Asst. Cashier 
. T. PETTIGREW,  Ouchine® - H.D var. Asst. Cashier ~ 





Exceptional! facilities for handling 





collections on all California points 





os Angeles, Cal. 


FIRST NATIONAL BANK 
OF LOS ANGELES 


LARGEST NATIONAL BANK WEST OF DENVER 
AND SOUTH OF SAN FRANCISCO 


Statement at Close of Business Sept. 11 1917. 
RESOURCES. 
Loans and Discounts-.-.-.......--..---...-.-.- $23,914,673 06 


Bends, Securities. &6......2.2.-ccceccccceccce 


U. S. bonds to secure circulation_....._..______ 2,235,078 00 
Furniture ane _cegteres ae aene wink diate lGee ,000 
Real Estate owned...............--.2 ~~ 64,179 10 
customers fiabitity letters of credit.........__. 219, o-aee ot 81 
Cash and it Gahwnee.-. 8,779:128 86 Bs 
$36,629,724 03 
LIABILITIES. 
EE a CE TT ee 1,500,000 00 
Surplus vom undivided profits.........._..____ Peet $0 
FR a Nt gg Rae a sae , ¥e »800 00 
Reserved for tax TREE SRE CR NE ISIE A ERIN At) »244 77 
‘iter plebliles nooo SS 
SINE bindinicchtiicin die pindinibicuddadcécdebencuagne 30,954,610 89 








$36,629,724 03 
J. M. ELLIOTT, Chairman Board of Directors 
STODDARD JESS, President Ww. T. 8S. HAMMOND, Cashier 
E. D. ROBERTS, Vice-President A. O. WAY, Assistant Oashier 
JOHN P. BURKE, Vice-President E. W. COE, Assistant Cashier 
E. 8. PAULY, Vice-President A. B. JONES, Assistant Cashier 
JOHN 8. CRAVENS, Vice-President W.O. BRYAN, Assistant Cashier 





BANK AND TRUST COMPANY 
STOCKS 


NEW YORK AND BROOKLYN 


BOUGHT AND SOLD 





CLINTON GILBERT 


2 WALL STREET NEW YORK 








AUGUST BELMONT & CO. 


No. 43 EXCHANGE PLACE, NEW YORK 


AGENTS AND OOBRESPONDENTS OF THE 
Messrs. ROTHSCHILD, 


LONDON, PARIS AND VIENNA 





DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC ISSUE LETTERS OF CREDIT 
TRANSFERS TO EUROPE, FOR TRAVELERS 
CUBA, AND THE OTHER AVAILABLE IN 
WEST INDIES, MEXICO, ALL PARTS OF THE WORLD 
AND CALIFORNIA. 








COLLECTIONS IN ALL COUNTRIES. 


Receive deposits of corporations and individuals, subject to check or by special arrangement, 
and allow interest. Securities and other real and personal property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advices. 
Special attention given to investments of all kinds. Execute orders for purchase and sale ef 
bonds and stocks in all markets, domestic and foreign. 














Chartered 1822 


The Farmers’ Loan and Trust Company 


NOS. 16, 18, 20 AND 22 WILLIAM STREET, NEW YORK 
BRANCH, 475 FIFTH AVENUE, 


LONDON PARIS 
16 Pall Mall East, S. W., 1 
26 Old Broad Street, E. C., 2 41 Boulevard Haussmann 


The Company is a legal depositary for moneys paid into Court, and is authorized to act as 
SanMNE ON Administrator, Trustee, Guardian, Receiver and in all other Fiduciary 
capacities. 


Acts as Trustee under Mortgages mace by Railroad and other Corporations, and as Transfer 
Agent and Registrar of Stocks and Bonds. 


Receives deposits upon Certificates of Deposit, or subject to check, and allows interest on 
daily balances. 


Manages Real Estate and lends money on Bond and Mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 
Fiscal Agent for States, Counties and Cities. 


LETTERS OF CREDIT, FOREIGN EXCHANGE, CABLE TRANSFERS 


EDWIN 8S. MARSTON, President 


SAMUEL SLOAN, Vice-President ROBERT E. BOYD, Asst. Secretary 
AUGUSTUS V. HEELY, Vice-Pres. & Secy. WILLIAM A. DUNCAN, Asst. Secretary 
WILLIAM B. CARDOZO, Vice-President EDWIN GIBBS, Asst. Secretary 
CORNELIUS R. AGNEW, _s*Vice-President HARRY D. SAMMIS, Asst. Secretary 
J. HERBERT CASE, Vice-President J.C. TALLEY, Asst. Secretary 
HORACE F. HOWLAND, Asst. Secretary D. J. PALMER, Mgr. Foreign Dept. 
BOARD OF DIRECTORS 
CHARLES A. PEABODY JOHN J. RIKER J. WILLIAM CLARK 
ARCHIBALD D. RUSSELL THOMAS THACHER HENRY R. TAYLOR 
FRANKLIN D. LOCKE ANTON A. RAVEN HENRY HENTZ 
PARKER D. HANDY ; BEEKMAN WINTHROP ROBERT L GERRY 
FRANCIS M. BACON JR. PERCY R. PYNE, 2nd AUGUSTUS V. HEELY 


SAMUEL SLOAN EDWIN 8S. MARSTON OGDEN MILLS 














BANK AND QUOTATION 


SECTION 





OF THE 














(COMMERCIAL & FINANCIAL ((HRONICLE. 


Copyrighted in 1917, according to Act of Congress, by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D.C. 











VOL. 105. 


NEW YORK, OCTOBER 6 1917. 


NO. 2728. 








BANK AND QuoTATION SECTION 


The Bank and Quotation Sactien, issued monthly, is furnished 
ge t every anoual subscriber of t'.e Cocmmacelal and 


eztra char 
Financial Chronicle. 


The Railway and Industrial Socten, issued three times a year on the 
furnished without 


last Saturday of Feb 


ebruary, June and 

eztra charge to every annual subscriber of the Chronicle. 
The Railway Earnings Section, issued monthly, containing the sworn 
of earn and expenses filed each month with the Inter-State 


Commerce Commission, is also 
annual Chronicle subscriber. 


uae” El ail 
Mie “September. wey, 
Chronicle aul subscriber 


of M 
su 


Novem 
of the Chronicle. 


furnished 


is also furnished 


October, 


is likewise 


ezitra charge to every 


Section, issued three times a year, in January, 
ikewise furnished without eztra charge to every 


The State and City Section. issued semi-annually on the last Saturday 
ber, without eztra charge to every 


The Bankers’ Convention Section, issued yearly, giving the detailed 
ings of the annual convention of the American Bankers’ Associa- 
. Is also furnished without extra charge to Chronicle subscribers. 


Terme for the Chronicle, inclu the six Rupplemenss above named, 
ste Ten Dollars per annum within the United Thirteen Dollars 
tenich includes e) in Europe, and $11.50 in Oanada. 
File covers for the 


). File covera for Supplements can ve tiad at same 
CHICAGO OFFICE—39 South La Salle st. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. O. 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets, 


New York. 


hronicle ave sold at 60 . ents each (Which incites 








INDEX 
TO ADVERTISEMENTS OF BANKS AND TRUST COMPANIES 


Atlanta, Ga.— 
Atlanta National Bank....... 


Baltimore, Md.— 
National Bank of Baltimore... 
Safe Deposit & Trust Oo...... 


Boston, Mass.— 


Chicago, I11.— 
Chicago Savings Bk. & Tr. Co. 
Continental & Com’! Nat. Bk. 
Corn Exchange Nat. Bank... 
First Nat. Bank of Chicago... 
Live Stock Exchange Nat. Bk. 
Merchants’ Loan & Trust Co... 
National Bank of the Republic. 


Cincinnati, Ohio— 
Pifth-Third National Bank.... 


Cleveland, Ohio— 
Pirst National Bank......... 


Detroit, Mich.— 
First & Old National Bank... 
People’s State Bank.......... 


Port Worth, Texas— 
Fort Worth National Bank... 


Hartford, Conn.— 
Hartford-Actna National Kank 


Jersey City, N. J.— 


eooweos © oO 


Milwaukee, Wis.— 





Minneapolis, Minn.— 
First & Security National Bank 
Northwestern National Bank... 


New Orleans, La.— 
Whitney-Central Nat. Bank... 


New York, N. bP 
Chemical Nationa! Bank...... 
Coal & Lron National Bank... 
Farmers’ Loan & Trust Oo ... 
Hanover National Bank...... 
Seaboard National Bank... .. 


Norfolk, Va.— 

Norfolk National Bank....... 
Paterson, N. .— 
First National Bank......... 


Philadelphia, Pa.— 
Corn Exchange Nat. Bank... 
First National Bank......... 
Fourth Street National Bank... 
Franklin National Bank...... 
Gtrard Nationai Bank........ 
Girard Trust Company-.-.....-. 
Market Street National Bank 
Philadelphia National Bank... 
Tradesmen's National Bank... 


Providence, R. 1— 
Merchants’ National Bank~.. 


St. Louis, Mo.— 
National Bank of Commerce... 


San Francisco, Cal.— 
Anglo & London Paris Nat. Bk. 
The First National Bank..... 


Worcester, Mass.— 
Merchants’ Nationa !Bank.... 


9 
10 


> pm OO mm 69 Gr Co mh OO 
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REVIEW OF SEPTEMBER. 


Many steps forward were taken during September 
in the plans for financing the war and in the carrying 
out of the scheme of Government price fixing and 
the regulation and control of the industries upon the 
prudent management of which depends the success 
of the war. Both Congress and the different govern- 
mental agencies through which the President acts 
in executing the economic measures devised for the 
conduct of the war completed and perfected meas- 
ures of great importance as part of the work to that 
end. A definite price was fixed for copper, prices 
were also named for iron,for ore, and for certain steel 
products, while the U.S.Shipping Board undertook to 
lower ocean freight rates and announced its deter- 
mination to commandeer American merchant ships. 
The President also issued a proclamation calling for 
the licensing of the sugar industry. Other restric- 
tive measures of various kinds were likewise an- 
nounced. Congress passed an Act for the issue of 
$11,500,000,000 of war bonds and certificates and 
nearly carried to completion the War Revenue Bill, 
providing for the levying of huge income taxes, the 
$7,000,000,000 war deficiency appropriation bill 
and the Administration’s Trading With the Enemy 
Bill. 

Regulations for the more effective control of the 
money market, in view of the enormous financial 
operations impending by the Government, were 
also among the events of the month. These in- 
cluded the carrying out of the President’s proclama- 
tion of the preceding month, placing an embargo upon 
the exports of gold, and numerous incidental steps 
by the Federal Reserve Board connected therewith. 
The President’s proclamation, supplementing and 
extending his general export embargo proclamation 
of Aug. 27, was issued Sept. 7 and became effective 
Sept. 10. It placed an embargo on exports of coin, 
bullion and currency. It was made to apply to all 
nations, both neutral and enemy, and the effect is 
to place absolute control over gold exports in the 
hands of Secretary of the Treasury McAdoo and the 
Federal Reserve Board. The regulations, orders, 
limitations and exceptions to the embargo, the Presi- 
dent stated in his proclamation, would be adminis- 
tered by and under the authority of the Secretary of 
the Treasury, from whom licenses will issue. In an 
executive order following the issuance of the procla- 
mation, President Wilson announced the regulations 
which apply in the matter. With respect to appli- 
cations for permission to export coin, bullion and 
currency, the_order states that “the Federal Reserve 
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Board, subject to the approval of the Secretary of 
the Treasury, is hereby authorized and empowered 
upon receipt of such application and the recommen- 
dation of the Federal Reserve Bank to make such 
ruling as it may deem proper in the circumstances, 
and if in its opinion the exportation in question be 
compatible with the public interest, to permit said 
exportation to be made; otherwise to refuse it.’’ 

The limitation which is to prevail in the exports of 
gold under the Federal Reserve Board’s policy in 
carrying out the embargo was made known by the 
Board in an announcement on Sept. 25. The 
announcement stated it would be the general policy 
of the Board not to authorize the exportation of gold 
unless the shipment applied for was shown to be con- 
nected in a direct and definite way with a corres- 
ponding importation of merchandise for consump- 
tion in the United States, but in any case authoriza- 
tion would be granted only where the exportation 
of gold in payment for such merchandise was found 
to be compatible with the public interest. In 
reaching its conclusions, the Board would con- 


sider all attending circumstances in each particular | 


case. it was stated, however, that until further 
notice the Board would approve all applications for 
the exportation of Canadian silver coin and currency 
without limitation. The Treasury Department had 
instructed collectors of customs, it was stated, to 
pass such shipments into Canada when approved by 
the Federal Keserve bank of the district from which 
the shipments are made. Continuous permits for 
shipments of Canadian silver coin and currency with- 
out requiring an application in each case, would be 
granted by Federal Reserve banks upon condition 
that each transaction be reported to it without delay. 
The Federal Reserve banks, in turn, must trans- 
mit to the Board weekly reports of all applications 
of every kind passed upon by them, showing the 
amount of each shipment. 

It was also stated that applications for the exporta- 
tion of silver bullion and silver coin of foreign mint- 
age would in general be approved by the Federal 
Reserve Board upon recommendation of the Fed- 
eral Reserve bank with which the application is filed. 
Applications for the exportation of United States 
notes, national bank netes and Federal Reserve notes 
would also as a rule be approved by the Federal Re- 
serve Board, but each application must come before 
the Board for its determination before shipment is 
made. 

As part of the embargo the following restrictions 
were placed upon the amounts travelers leaving the 
country would be permitted to carry on their persons 
or in their baggage: (a) United States notes, national 
bank notes and Federal Reserve notes, not to exceed 
$5,000 for each adult; (b) American silver dollars, 
subsidiary silver coins and silver certificates, not to 
exceed $200 for each adult; (c) gold coin or gold 
certificates not to exceed $200 for each adult. The 
Reserve Board’s announcement also stated that 
shipments of coin or currency which appear to be 
or are suspected of being for enemy account or for 
the benefit of the enemy would not be permitted. 

On Sept. 27 the officers of the Federal Reserve 
Bank of New York announced that in accordance 
with directions received from the Federal Reserve 
Board, a circular letter was being sent out to all 
financial institutions in the district, as well as private 
bankers and others, requesting them not to earmark 
gold in their vaults for foreign account, except with 
the approval of the Federal Reserve Board, such ear- 
marking being considered as tantamount to the 
exportation of gold. The Bank also requested them 
to report for the confidential use of the Federal Re- 
serve Board all amounts of gold which they already 
held earmarked for foreign account. The letter of 
the Reserve Board said it must be distinctly under- 
stood that any restrictions upon the exportation or 
earmarking of gold must in no way affect the pay- 
ment in gold whenever required, of any obligations 
payable in gold within the United States, whether 








due to domestic or foreign holders, excepting enemy 
holders, the regulations affecting only gold which is 
to be shipped outside of the United States or to be 
earmarked for foreign account, as stated above. 
On Sept. 26 Frederick I. Kent, Vice-President of the 
Bankers Trust Co. of this city, was elected an Acting 
Deputy Governor of the Federal Reserve Bank of 
New York, for the purpose of handling the appli- 
cations for permission to export coin, bullion and 
currency under the President’s proclamation. It 
was stated that Mr. Kent would devote a large part 
of his time to the work at the Federal Reserve Bank, 
but would not give up his position as Vice-President 
of the trust company. 

On Sept. 24 announcement from Washington 
stated that in furtherance of the Government’s policy 
governing the conservation of gold, the Treasury 
officials had virtually decided upon a policy pro- 
hibiting the export of gold to Spain. No gold, it was 
stated, had been licensed for export to Spain since the 
President’s proclamation became effective, except 
several small shipments already loaded aboard steam- 
ships. Exportations of gold to Spain, it was pointed 


‘out, had been growing steadily up to the time of the 


President’s proclamation. Between Jan. 1 and 
Sept. 1 the amount had approximated $88,000,000, 
the largest recorded in any similar period of time. 
It was also noted that the movement was counter 
to the trade balance, which was in favor of the United 
States on Sept. 1, to the extent of $50,000,000. 

In explanation of the large outflow of gold to 
Spain, it was declared by bankers that the move- 
ment was the result of trade balances rolled up 
against the Allied countries, particularly Great 
Britain. In coping with the problem of stabilizing 
the foreign exchanges, Great Britain has centred 
her efforts almost entirely on sterling exchange in 
New York, and has allowed sterling in Spain prac- 
tically to shift for itself, with the result that it has 
declined to a far greater discount than sterling in 
New York. Accordingly, Spanish exporters, who 
have been paid in sterling bills, have resorted to 
New York to market their exchange, and either 
have sold New York exchange in Spain against 
the proceeds or purchased Spanish exchange in New 
York. The consequence has been that dollars 
have fallen to an abnormal discount in Spain, while 
pesetas have risen to a corresponding premium in 
New York. 

It appeared that Japan was also engaged in pro- 
tecting itself against a possible gold outflow. The 
daily papers on Sept. 18 stated an order prohibiting 
the export from Japan of gold and bullion had been 
issued by the Financial Minister at Tokio, and these 
advices were confirmed by Akira Den, Financial 
Commissioner of Japan, who had then just arrived 
in New York from London. In discussing the ac- 
tion, Mr. Den declared that his Government from 
now on would regulate all outward shipments of 
gold in the same way as the United States. Bank- 
ing interests desirous of exporting gold from Japan 
would as a result be required to obtain licenses for 
such shipments from the Treasury authorities in 
Tokio. Apparently the Japanese Finance De- 
partment feared a large loss in the gold supply of 
the country if shipments were continued and the 
American embargo should check the movement 
from the United States to Japan. 

While our Government’s embargo on gold ship- 
ments was made with a view to preventing the metal 
from reaching the enemy, it was also a step rendered 
necessary by the hardening of the money market. 
It was recognized that tight money must at all 
hazards be averted so as to facilitate the financing of 
the second Liberty Loan. To be prepared to cope 
with the situation the New York Federal Reserve 
Bank on Sept. 11 requested the banks and trust com- 
panies of the city to supply it daily with certain 
special information. The data called for related to 
the balances carried with the reporting institutions 
by those outside the city, the amount of strictly call 
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loans carried by each institution for its own account, 
as well as for out-of-town banks and firms, the amount 
of different classes of securities eligible for discount 
or as collateral for loans at the Federal Reserve bank, 
and the amount of additional securities owned by the 
reporting bank which may be accepted by the Reserve 
Bank as collateral to secure Government deposits. 
It was stated that the information was requested 
pursuant to plans which were being developed by 
the Federal Reserve Bank in co-operation with the 
Liberty Loan General Committee of the New York 
district, with the object of facilitating the financing 
the new Government Loan so as to avoid un- 
necessary disturbance to the money market. It was 
also stated that a special committee consisting of 
Messrs. George F. Baker, Walter E. Frew, Gates W. 
MecGarrah, Chas. H. Sabin, Frank A. Vanderlip, 
James N. Wallace, and Benjamin Strong, Chairman, 
had been appointed for the purpose of dealing with 
the matter. On Sept. 18 the New York Federal 
Reserve Bank issued a statement saying that this 
special Sub-Committee of the Liberty Loan Com- 
mittee had held two meetings and had been enlarged 
by the addition of Messrs. James 8. Alexander, Presi- 
dent of the National Bank of Commerce, and Albert 
H. Wiggin, Chairman of the Board of Directors of 
the Chase National Bank. The two meetings, it 
was stated, were principally devoted to a study of 
data assembled as the result of reports being made 
every day to the Federal Reserve Bank by almost all 
the banks of New York City and Brooklyn. As a 
result of the discussions at these meetings, but with- 
out any formal action being taken, certain of the 
larger New York banks and trust companies, it was 
announced, had put out a considerable amount of 
time money, the loans being made by each institu- 
tion for its own individual account on such terms and 
collateral as it might determine for itself. It was 
further declared that frequent meetings of the Com- 
mittee would be held, though no statement could 
be made as to future proceedings or plans, which 
must necessarily depend upon the information before 
the Committee and the conditions prevailing at the 
time. 

Through the loaning out of about $30,000,000 on all 
industrial collateral on the day mentioned (Sept. 18) 
following the conference referred to, anything akin 
to a money crisis in the financial district was averted. 
Wall Street houses had for some time been experi- 
encing difficulty in arranging for time accommoda- 
tion and were thus compelled almost exclusively to 
depend upon the call money market for their loans— 
a condition that not unnaturally resulted in a definite 
policy of cutting down commitments. By actively 
enlarging margin requirements liquidation by clients 
was encouraged. While not refusing accommodation 
on time to their old customers, banks and other lend- 
ers took the ground that they could not loan on in- 
dustrial securities exclusively, but must have mixed 
collateral to include, besides a certain proportion of 
well-selected industrial shares, a good sprinkling of 
high-grade railroad stocks. Owing to a gradual 
change in the character of trading on the New York 
Stock Exchange during the last few years—the drift 
being away from railroad stocks and bonds to those 
of industrial properties—brokers were finding them- 
selves without the necessary railroad securities to 
make their collateral acceptable. There seems reason 
to believe that a part of the $30,000,000 loaned was 
employed in making loans for sixty days and four 
months at 6% on all industrials, and the remainder 
for thirty days at not far from 544%. The im- 
mediate effect of the offering was to curtail to the 
extent named the demand for call loans, resulting in 
a distinct easing of the call loan rate from the 6% 
basis that previously had prevailed. 

The trend of things in the money and investment 
world was also indicated in the suggestion that came 
on Sept. 15 from Charles H. Sabin, President of the 


, —— 
sion to pass on the priority of security offerings, 
in order that the Government might have the 
right of way in financing the war. Referring to the 
fact that the country’s business to-day is war, Mr. 
Sabin took occasion to state that municipalities, 
corporations and individuals should all be guided by 
this major consideration and should subject every 
proposition to the close analysis of war requirements. 
It might even be necessary, said Mr. Sabin, to sug- 
gest the formation of a Government board to pass on 
the priority of public financial offerings, as is already 
being done in the field of transportation and produc- 
tion. Mr. Sabin’s observations were as follows: 


There is one phase of Government financing to meet the 
needs of war which must not be ignored if it is to be attended 
with the largest possible measure of success, and that is the 
desirable elimination of competition for the Government 
issues as they are offered. To meet the pressing demands 
of war, the Government should have right of way in its 
demand for labor, capital and materials; and everything 
possible which means competition with these demands 
should be eliminated, or at least postponed. 


The country’s business to-day is war, and every pro 

sition should be measured by the standard of its necessities. 
Only as its successful prosecution is furthered can any ven- 
ture be justified. Both public and private needs which 
are not absolutely compelled by the exigencies of their situa- 
tion should be held in abeyance, and no new financing encour- 
aged which does not meet an absolute and immediate need. 


Municipalities, corporations and individuals should all 
be guided by this major consideration and should subject 
every proposition to the close analysis of war requirements. 


It may even be necessary to suggest the formation of a 
Government board to pass on the priority of public finan- 
cial offerings, as is now being done in the fields of transpor- 
tation and production. In order to perform our successful 
part in this war, there must be continuous new financing 
in transportation and industrial fields to enable these im- 
portant military aids to render the service demanded of 
them. The investment market should be kept open to 
their requirements as far as possible. 


It is increasingly manifest also that new Government 
financing must be met out of new savings, and not out of the 
liquidation of existing securities or through withdrawal 
of bank deposits, which would of necessity cripple the busi- 
ness and industrial world. There can be no such thing 
as “‘business as usual’’ under war conditions, and we must 
adjust our minds to inevitable sacrifices and new savings 
in order to meet the changed conditions. 


The $11,538,945,460 War_Bond and Certificate 
bill became a law on Sept. 24. The bill authorizes 
the issuance of $7,538,945 ,460 convertible 4% bonds 
to retire the $3,000,000,000 non-taxable 344% issue 
previously authorized to cover loans to the Allies, 
and to provide for new Allied credits of $4,000,000,- 
000. The remaining $538,945,460 is for converting 
certain outstanding bonds, including the Danish 
West Indies, Alaskan Railway, Panama Canal 
and naval construction issues. The law also pro- 
vides for the issuance of $2,000,000,000 each of one- 
year Treasury certificates of indebtedness and 
five-year war savings certificates. The interest 
rate on the certificates is to be fixed by the Secre- 
tary of the Treasury. 

Two large issues of short-term Treasury certifi- 
cates of indebtedness were placed upon the market 
during September and were absorbed by banks and 
large corporations. On Sept. 4 the twelve Federal 
Reserve banks were authorized to receive subscrip- 
tions to a $300,000,000 issue of 314% certificates, 
maturing Dec. 15, of the current year. Subscrip- 
tion books were closed on Sept. 11, and Treasury 
officials announced that the offering had been over- 
subscribed. The exact amount of oversubscriptions, 
however, was not made known. On Sept. 24 the 
Secretary of the Treasury authorized the Reserve 
banks to receive subscriptions, beginning Sept. 25, to 
the first offering of certificates authorized under the 
new War Bond and Certificate Act, signed by the 
President on Sept. 24. The amount offered was 
$400,000,000, which is greater by $100,000,000 than 
any of the issues put out under the War Bond Act 
of April 24. The certificates mature Dec. 15 next, 
and bear interest at 4%; this is one-half of 1% 





Guaranty Trust Co. of New York, that it might be 
well to consider the propriety of forming a commis- 


higher than the last previous issue, which, as stated 
above, bore interest at 344%. Subscription books 
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closed on Oct. 2, and it was announced that the 
offering had been oversubscribed. 

The details of the second Liberty Loan offering 
were made public by Secretary of the Treasury Mc- 
Adoo on Sept. 27. The bonds, it was stated, would 
be offered on Oct. 1 and subscriptions be received 
until Oct. 27. In the campaign for the first Liberty 
Loan the issue was limited to a total of $2,000,- 
000,000 bonds; the amount of the new issue was 
placed at $3,000,000,000 or more, the right being 
reserved to allot bonds in excess of the $3,000,000 ,000 
to the extent of not more than one-half the over- 
subscription. ‘The bonds bear interest at 4%, pay- 
able semi-annually on Nov. 15 and May 15. They 
are offered, as before,at par and accrued interest and 
are in denominations of $50 and multiples thereof. 
The bonds are convertible into bonds of any succeed- 
ing issue bearing a higher rate than 4% during the 
period of the war, but there is a limit as to this, the 
limit being contained in the following proviso: ‘If 
the privilege of conversion so conferred shall once 
arise, and shall not be exercised with respect to any 
bonds of the present series within the period above 
prescribed, then such privilege shall terminate as 
to such bonds and shall not arise again though again 
thereafter bonds be issued bearing interest at a 
higher rate or rates than 4% per annum.” Through 
an arrangement under which the bonds will be 
printed with four coupons instead of fifty (to be ex- 
changed at the end of two years for the bonds con- 
taining the full number of coupons) deliveries will be 
prompt. In this manner the issue of interim cer- 
tificates will be avoided. The bonds will mature in 
twenty-five years, but are redeemable at the option 
of theSecretary of the Treasury after ten years. It is 
required that 2% of the subscription be paid on 
application, the further payments being as follows: 
18% on Nov. 15 1917; 40% on Dee. 15 1917, and 
40% on Jan. 15 1918. The bonds are to be exempt, 
“both as to the principal and interest from all tax- 
ation now or hereafter imposed by the United States, 
any State or any of the possessions of the United 
States, or by any local taxing authority, except (a) 
estate or inheritance taxes, and (b) graduated ad- 
ditional income taxes, commonly known as surtaxes, 
and excess profits and war profits taxes, now or here- 
after imposed by the United States upon the income 
or profits of individuals, partnerships, associations, 
or corporations.” The interest on an amount of bonds 
and certificates authorized by said Act, the principal 
of which does not exceed in the aggregate $5,000, 
owned by any individual, partnership, association or 
corporation, is however to be exempt from the taxes 
provided for in clause (b) above. 

The United States Government, during the 
month of September, advanced additional credits 
to the Allies to the amount of $400,000,000, and 
the total of all loans made to the Entente nations 
since the entrance of the United States in the war, 
aggregated on Sept. 30, $2,466,400,000. On Sept. 5 
Great Britain and France received $100,000,000 
each; on Sept. 11 $55,000,000 was advanced to 
Italy; on Sept. 19 $50,000,000 was loaned to Great 
Britain and $20,000,000 to France; on Sept. 24 
another credit of $35,000,000 was extended to 
Great Britain, and on Sept. 26 $40,000,000 was 
loaned to France. 

J. P. Morgan & Co., during the month of Sep- 
tember, each week placed upon the market $15,- 
000,000 -ninety-day Treasury bills, in accordance 
with their plan to dispose of $150,000,000 of the 
notes. ‘The sales in each case were satisfactory, 
although efforts were not made to dispose of the 
full $15,000,000 each week. The first two weekly 
offerings made during the month were sold on a dis- 
count basis of 544%. On the third and fourth 
issues the rate was raised to 514%. 

In addition a syndicate, composed of the Guaranty 
Trust Co., the National City Co., the Bankers TZ st 


discount basis, $6,300,000fone-year discount bills, 
dated Sept. 18 1917, ofgthe Metropolitan Water 
Board, of London, Eng. The bills were in the de- 
nomination of $5,000 and $10,000, and are payable 
at the Guaranty Trust Co., New York, in gold dol- 
lars of the United States of America of the present 
standard of weight and fineness. 

The Republic of Cuba announced on Sept. 18, 
through its local news bureau, that half of the $30,- 
000,000 war bonds, recently authorized by the Cuban 
Congress, had been subscribed by the United States 
Treasury. The other half ($15,000,000), it was 
stated, would be taken up by Cuban investors. The 
decision of the United States financial authorities to 
take half the loan followed, it was announced, a 
conference in Washington between Secretary of the 
Treasury McAdoo and officials of the State Depart- 
ment of Cuba. The proceeds of the loan are to be 
used in large part in carrying out President Menocal’s 
plans to make Cuba an active ally of this country in 
the war. 

As to Government price fixing, it was announced 
on Sept. 20 that after investigation by the Federal 
Trade Commission as to the cost of producing copper, 
the President had approved an agreement made by 
the War Industries Board with the copper producers 
fixing a price of 23) cents per pound, f. o. b. New 
York, subject to revision after fourmonths. Three 
important conditions were imposed by the Board: 
First, that the producers would not reduce the wages 
now being paid; second, that the operators would sell 
to the Allies and to the public copper at the same 
price paid by the Government, and take the neces- 
sary measures, under the direction of the War In- 
dustries Board, for the distribution of the copper to 
prevent it from falling into the hands of speculators 
who would increase the price to the public; and, 
third, that the operators pledge themselves to exert 
every effort necessary to keep up the production of 
copper to the maximum of the past, so long as the 
war lasts. According to the announcement, the 
War Industries Board felt that the maintenance of 
the largest production should be assured, and that a 
reduction in wages should be avoided. The stipu- 
lation that present wages shall not be reduced, it was 
stated, compels the maintenance of the highest 
wages ever paid in the industry, which without such 
stipulation would, with the reduction made in the 
price of copper, be reduced under the sliding scale 
so long in effect in the copper mines. It was pointed 
out that within the year copper had sold as high as 
36 cents per pound, and the opinion was expressed 
that the market price would now be higher than it is, 
had it not been well known for some weeks that the 
Government would fix the price. The announce- 
ment further said that the proper departments of the 
Government would be asked to take over the mines 
and plants of any producers who fail to conform to 
ng arrangement and price, if any such there should 

e. 

Steel prices were announced Sept. 24 and also 
caused no dissatisfaction, though they involved a 
reduction in current market prices of from 43.1% 
to 70.5%. They were the result of an agreement 
between the steel men and the War Industries Board, 
to which President Wilson gave his approval. The 
prices became effective immediately, but are subject 
to revision on Jan. 1 1918. The price fixed for steel 
shapes is $3 per hundredweight, or $60 a ton; for 
steel bars $2 90 per hundredweight, or $58 per ton, 
and for steel plates $3 25 per hundredweight, or $65 
per ton; for coke the price agreed on is $6 a net ton, 
and for pig iron $33 per gross ton. Iron ore is the 
only commodity which was not subjected to price 
cutting, the rate agreed on, $5 05 per gross ton being 
the recent prevailing price. The following was the 
official comparison of the quotations: 

it was understood that the prices prescribed 
would not affect existing contracts, and that pend- 





Co., William A. Read & Co., and Bernhard, Scholle 
& Co., purchased and offered to investors on a 7% 





ing the time when these contracts run out—they are 
usually for about seven months in the steel indus- 
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tries—the average price paid for steel would be at 
least $75 or $80, perhaps somewhat more. 


Price 
Agreed 


Reduction. 
Recent 


Commodity— Basis. upon. Price. Amount. Per Ct 
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It was stipulated first, that there should be no 
reduction in the present rate of wages; second, that 
the prices above named should be made to the 
public and to the Allies, as well as to the Govern- 
ment, and, third, that the steel men pledge them- 
selves to exert every effort necessary to keep up 
the production to the maximum of the past, so 
long as the war lasts. It was announced that 
measures would be taken by the War Industries 
Board for placing orders and supervising the out- 
put of the steel mills in such manner as to facili- 
tate and expedite the requirements of the Govern- 
ment and its Allies for war purposes, and to supply 
the needs of the public according to their public 
importance and in the best interest of all, as far 
as practicable. 

Announcement that the entire sugar industry 
would be placed under Government control on Oct. 
1, through the adoption of a system of licensing to 
include manufacturers, refiners and importers, was 
made by the Food Administration on Sept. 11 and 
on Sept. 15 the President issued his proclamation 
to that effect. The announcement said that the 
critical situation in the sugar markets made prompt 
action necessary and that general licensing of the 
industry would serve asa step toward the regula- 
tion of prices by the prevention of speculation and 
the securing of equitable distribution. 

Announcement was made by the United States 
Shipping Board on Sept. 6 that it would shortly 
assume immediate control of freight rates charged 
by American vessels, and that it had decided to 
create a chartering commission which will exercise 
control over the chartering of all American tonnage. 
The announcement of the Shipping Board followed 
a conference with members of the Shipping Com- 
mittee of the Council of National Defense. It was 
stated that the new scale of freight rates called for 
reductions of from:65% to 75% from present tariffs, 
and would range from $8 to $13 per ton for Atlantic 
cargoes. Pacific freight rates, or rates on ship- 
ments of materials not concerned with the prose- 
cution of the war, it was said, would not be affected. 
The Shipping Board in reducing rates as much as 
75% still left rates high, but it is stated that the 
intention was to fix a scale that would not have to 
be increased. Present freight rates range from 
$17 to $18 a ton. The new rates will vary, and, 
it is said, in some instances may run as high as $13, 
but the general level will be far lower than $13. 
While the new rates will apply only to Government 
cargoes, it is expected that the proposed chartering 
commission will enforce practically the same rates 
on ships carrying other cargoes. In the endeavor 
to strengthen the control of the Shipping Board 
over shipping it became known on the 6th inst. 
that President Wilson had decided to give the Board 
representation on the Exports Council, which now 
comprises the Secretaries of State, Agriculture and 
Commerce and the Food Administration. Through 
the chartering commission and with the aid of the 
Exports Administrative Board, the Shipping Board, 
it is pointed out, will be in a position to dominate 
freight rates absolutely. 

On Sept. 27 the United States Shipping Board 
announced the charter rates which the Government 
will pay for requisitioned ocean-going merchant ves- 
sels, and also made known the fact that every Amer- 
ican merchant ship of more than 2,500 tons dead- 
weight capacity, available for ocean service, would 
be requisitioned by the Shipping Board on Oct. 15. 











American ships available for ocean traffic total, it 
was said, slightly more than 2,000,000 tons, but some 
of them already have been taken over for the army 
and navy. In most instances, except where required 
for actual Government services, the ships, it was 
announced, will be turned back to their owners for 
operation on Government account, subject at all 
times to any disposition the Shipping Board may 
direct. The new ocean freight rates become oper- 
ative Oct. 15 and, it is stated, are expected to save 
the Government millions of dollars in transporting 
troops and war supplies to Europe. 

The Government’s wheat-buying agency, the 
United States Grain Corporation, assumed control of 
the wheat markets in all leading centres on Sept. 4. 
During the early hours of trading on the Chicago 
Board of Trade on the 4th, traders not fully acquaint- 
ed with the Government’s rules as to the buying of 
wheat, and thinking that they could buy wheat 
unreservedly until Sept. 10, when the Grain Cor- 
poration was to begin to sell, sold spot wheat at 
3 to 6 cents a bushel higher than the Government’s 
fixed price. They were immediately informed by the 
Food Administration’s Chicago representative, How- 
ard B. Jackson, that all buying should be confined 
to the official basis. The buyers, however, were 
allowed the trades made before {Mr. Jackson inter- 
vened. 

A prominent event of the month was a further 
sharp rise in silver to the highest figure reached since 
1878 (silver was demonetized in 1873), followed, how- 
ever, by a very rapid decline. On Sept. 1 the quo- 
tation in London was 46d. per ounce, which com- 
pared with 36d. the previous January; by Sept. 21 
the price was up to 55d., and this figure was main- 
tained up to and including Sept. 25; on Sept. 29 the 
figure was only 49d, and a further drop occurred in 
October. 

The stock market was weak and depressed through- 
out almost the whole month and the declines reached 
large proportions. The principal influences in the 
downward movement were the large excess profits 
taxes imposed under the War Revenue Bill in process 
of enactment by Congress, coupled with the re- 
duced prices to be allowed under the Government’s 
price fixing policy, and the stiffening of money 
rates. The priceprescribed for copper, namely 23%c., 
when announced appeared to be somewhat higher 
than had been generally looked for, and an up- 
ward reaction in Stock Exchange values ensued. 
But the rally was only temporary. The experience 
was partly repeated when the prices prescribed for 
steel were promulgated. These, too, indicated less 
drastic reductions than had been generally counted 
upon and the stock market again responded with a 
sharp rally. This recovery also was not fully 
maintained. In the general depression, however, 
the railroad shares suffered even more severely than 
the industrial shares, the downward plunge being 
especially severe in Milwaukee & St. Paul and New 
Haven stocks, though the railroad shares of higher 
order also all participated in the downward move- 
ment. The explanation seemed to lie in the high 
operating costs. Gross earnings of the roads are 
proving satisfactory enough, but net earnings, in face 
of these large gains in gross, make quite unfavorable 
comparisons as a rule, because of the greataugmenta- 
tion in expenses. The augmentation is particularly 
noticeable in the case of the Eastern trunk lines, like 
the New York Central and the Pennsylvania. West 
of the Mississippi River, and especially as regards the 
southerly transcontinental systems, the showing as 
to net has been very much better, though even baa 
there are exceptions to the rule, as in the case of the 
Milwaukee & St. Paul, already mentioned. The 
high rates for money on call also exercised a depress- 
ing influence on the stock market, though the tone 
did not improve even when the tenseness of the 
money situation was relieved. The knowledge that 
the Government would have to engage in financing 
on a huge scale for a long time to come acted as a 
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deterrent on speculation. The market as a whole, 
nevertheless, closed at a considerable recovery from 


the extreme low figures of the month. 
VOLUME OF BUSINESS ON THE STOCK EXCHANGE 
Month of September— 1917. 1916. 1915. 1914. 


Mock sal 
13,822,775 29,992,582 18,399,286 
$1,298 464,450 $2,500,892,725 $1,644,499,895 
Bond sales (par value)— STOCK 
RR. & misc. bonds $24,872,500 $69,079 000 $77,594,000 EXCHANGE | 
U. 8. Govt. bonds 45,843,000 32,000 143,500 CLOSED. | 
State,for.,&c.,bds. 14,486 ,000 28 034,500 3,003,500 
Total bond sales $85,201,500 $97,145,500 $80,741,000 
Jan. 1 to Sept. 30— 
Stock sales— 
No. of shares 140,676,280 138,862,182 115,133,248 45,990,575 
$12,949,863,705 $11,966,510,505 $9,971,922,865 $4,023 ,321,369 
Bond sales (par value)— 
RR. & misc. bonds $383,644,500 $585,898,500 $586,944.700 $391,771.500 
U. 8. Govt. bonds 99 692,250 697 .950 815,000 655,100 
State,for..cc.,bds. 242,658,500 211,064,000 17,536,500 32,659 500 


Total bond sales_. $725,995,250 $%787,660,450 $605,296,200 $425,036,100 


As regards the course of the money market, de-| 
clining bank reserves and Government absorption of 
funds through the placing of certificates and other 
borrowing served to bring about high rates for money 
on call and to advance rates for loans for fixed ma- 
turities. On Sept. 4, after the intervention of the 
labor holiday, call money was quoted all day at 6%, 
the quotation touched on Aug. 31; after a few days: 
of lower quotations, 6% was again reached on) 
Sept. 10, and also on Sept. 17; this led on Sept. 18 | 
to the concerted offering of funds by some of the 
larger institutions, as mentioned above, but on 
Sept. 25 and Sept. 26 there was a renewed upward 
spurt under which call money #dvanced to 7%. 


RATES FOR MONEY IN NEW YORK WEEKLY. 
Week ending— Sept. 7. Sept. 14. Sept. 21. Sept. 28. 
Cali Loans— 
Stock Exchange—Range for week._..244-6 3-6 24-7 
—Week's average. -- 4% 3 5% 
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Time Loans— 
Sixty days 
Ninety days 
Four months 


Five months 5%-6 Paris. Berlin. 
Six months 


5%-6 Francs. Reichsmarks. 
Cemmercial Paper— 
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In the foreign exchange market fluctuations in 
sterling were, as previously, encompassed within a 
narrow range, prices continuing under the arbitrary 
control of the British Government. In the rates on 
the Continental centres the feature was the renewed 
decline in the Russian ruble, this getting down to 
1144c. on Sept. 12, as against 51.46 cts., the quo- 
tation for the ruble when at par. A sharp recovery 
from this low point ensued with somewhat better 
reports regarding political conditions in that un- 
fortunate country. By the 21st the quotation was 
up to 17%c., but the close was at only 1434c. On 
the neutral countries of Europe foreign exchange 
rates continued to run strongly against the United 
States, and the action of our Government in putting 3 
an embargo on gold exports did not serve to improve ai leeratsiees| 
the situation. 
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RATES OF EXCHANGE ON CONTINENTAL CENTRES—(Concluded). 





Swiss Amsterdam Italian Greek Denmark | Sweden 
Francs Guilders Lire Dracm's| Kroner Kroner 
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Sight Cables | Sight { Cables Sight |60 Days Sight | Cables Checks Checks Checks 
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Kronen Rubles Pesetas 
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MONTHLY AND YEARLY RECORD 


NEwW YORK STOCK EXCHANGE 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month'and 
the year 1917. They need no extended introduction, as they are self-explanatory. The tables embrace every security 
We give bonds first, using the classification adopted in the official 
The black-faced letters in the column headed “‘/nterest Period” indicate in each case the month when the bonds mature. 


In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest- paying 
bonds are at a price to which accrued interest must be added. 
on which interest is In default. 


(excepting only State bonds) dealt inon the Exchange. 


list. 






[Por foot-notes to tables sce last page of bonds and last page of stocks. 


BONDS—PRICES AND SALES FOR SEPTEMBER 1917 AND THE YEAR TO DATE. 











The exceptions to the rule are income bonds and bonds 
This method of quoting bonds became effective January 2 1909. 








———— 
BONDS fat. pele te Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1, 
ep ° 
N Y STOCK EXCHANGE) iod. |Par Value] “1917 Sept. 4. | Sept. 20. | Lowest. | Highest. Lowest. | Highest. 
US Gow & City Securities $ | % Bid. Ask.) Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale Prices, 
U 8 34s Liberty Loan--..1947|J -D/45263000)__.__ -.... 99.94Sale {100 Sale | 99.60Sept. FY 100.30Sept. 29 99 July 14/100. S060) t. 29 
i$ 2scons reg-.-.- April 1930 g = 4 5,000) 9934 -..-. OTe 25s _ ageaeae 9714 Sept 97% Sept. 13 July i 99 6 
0 8 2s cons coup..--April 1930|\Q- J} -.-.-- | | ea: 4” NEE «ciate ieicnina sinaibisdicn ate Jan. 27| 99 _ 27 
U 8 3s Conversion series1916-46;Q — Jj __- _-|/_--_. -...e ee ee oe | Ygiineers apace: re ees pores June 21 June 21 
O 8 3ereg 10-208_...Aug 1918|\Q- F| 10,000 100% woove 2, 99% __... 994 Sept.13) 9914 Sept. 13 09 May ial 99 ste ope 20 
o8 os coup 10-20s.._Aug isis -F 000 |100% ...-- We. anced  }? eae 9% Sept.22 9914 Sept. 22 June 12/101 29 
U 8 4s registered. .-_--.-- 925\Q-F} 17,000/110. iii |105%¢ ~~~~7 10544 106 1055 § Sept, 14 10634 Sent, 18104 June 7/110 Jan. 30 
U 8 4s coupon-------...- 1925 - Fi 35,000/11034 ----- ety Sale |105% ._.-- 105% Sept. 4/106%% Sept. 25 104 9/111% Feb. ? 
Pan Can 10-30-yr 26_Aug 1936 a «cyan ee 3° epee: RS ieee PR a PS AES: resi 18| 98 April 18 
Panama Canal 3s5--.-..---- 19611\Q-Mj| --..-- ES. pede ee sasok RSE: pie ete: ser upeEs Gyuare ay 24|102% Jan, 
Hew York City—4}<s-...1960|M- 8} 12,000/103% Sale 9734 Rite. 98% Sale | 97% Sept Sept. 29) 97144 July 9/1044 Feb. 32 
8 Corporate stock ...1964)M- 8} 15,000 /105% Sale 9814 100 974 Sept i 8854 Be Pt pt.19/| 97 Sept. 4/105% Jan. 26 
° Corporate Stock..1966/A-0O]} 13,000/104% Sale 7% © Pe Pe eg 98%| 97% Sept. 13) 98 Sept: 19| 97% Sept. 13/106 Jan. 16 
s Corporate stock ...1965) J - D 60,000|110 Sale ||101% Sale |101% 102 [101% Sept. 4'102% Sept.19/101 June 23/111 Jan. 16 
: Corporate stock...1963)M- 8} 60,000/10934 Sale ||101% 101%|101% _____ 101% Sept. 10 eas Sept. 21 ot June 20 110% Jan. 18 
‘ Corporate stock ....1959)M"-N)| 54,000)101% Sale || 93% 94 | 94% 97 | 93% Sept.14 94%4 Sept. 24 Sept. 14/102% Jan. 25 
Fe Corporate stock....1958)M-N); 23, 1000 | 100% 1014|| 93% Sale | 94% 99 | 93% Sept. 4 Sept. 24 Sept. 4/102% Jan. 31 
Corporate stock....1957)M-N) 22,000/101},4 rye 93% 94 | 94% 97 | 93% Sept.14 o4 Sept. 24 Sept. 14/1024 Jan. 17 
$ sesgerens stock _..1956;|M-N; —______ 10054 101%|___* 97%! 93 OT 96) ona cddicectanenae: bins tks ean ieee oe 
New 4)43------------- 1957|M-N/ 38,000|10934 —_ 101% 101% 102) __-.. 101% Sept. 5|102% Sept.18/101 June 23|110% Jan. 5 
15% eerererrees ttt M-N| 37,000)!10034 Sale lI101 98 Salo i013 Sale “|1013¢ Sept7 4110234 Sepizail|to1s¢ Jane 30/1038 Jur 1k 
-- age ’ 6 ale ale 1 une ll an 
4 & gasesament bonds.1917;|M-Ni ______ \|100 et wecien ee amma neees far eens | ration 101%4 Pete cal nig! Who tasting Orie: 
344% Corporate 8 --1954;|M-N 1,000; 92. 93%) 83 84 | 83 84 | 84 Sept.11) 84 Sept.11)| 84 Aug. 13 91% May 23 
New York State—49-----1961M- 8] 55510836 -2--- 355 55571100 aaa oa iz wack iglTiI¢ Sepi~35 101 July’ 11/105 April 19 
way Imp —_ M- ,000115% .-..- 107% 113%}__... 110% 109% Sept. 17'110% Sept. 25/1094 Se 4 17 11 eb. 1 
Highway Impt 44s8-...1965|M- 8) ____.. 10944 11034)... -..-- seem mie sot aed weenie sic’ 108 4 ¢ Mar. 2/110 Jan. 10 
Cana! Improvement 48..1961;)J3 - J)  __.___ rts, PRE des OG56 .:  ctIOOs 0086 te Se ee 100% Jul 9'106% Jan. 30 
Canal Improvement 48..1962)3 - J) __.__. 11055 -..-. 100 102% 100} 102 PRESET TE GAME PNT 100 July 6510244 May 12 
Canal Improvement 46..1969|/J - Jj 20,000 /105% -._-. | ae SG00E a coec id 0 Sept. 19'100% Sept. 19| 99% July 30106% Jan. 9 
Canal Improve’t 4 s...1964|J -— J 7,000 |115% -..-- 107% 109 10952 111% 110% Sept. 25 11144 Sept. 26 107% Aug. 1/117% Jan, 28 
Canal Improve’t 4348. ..1965|)J - J TTD CEE, . Uviina waie@laddina edtlna Sept. 10 103° Sept.10,103° Sept.10103 Sept. 10 
Canal Improve’t 4}48...1945)5 - J amines eipepeptipe 103 {100  _.... 103 Sept. 7,103 Sept. 7/103 Sept. 7,103 Sept. 7 
Foreign Gov't Securities 
Amer Foreign Securs 58-..1919}F -A| 546,000) 97% Sale || 9534 Sale 9514 Sale 94% Sept. 17) 96% Sept. 25 o836 gun June 31 9836 Jan. 8 
Anglo-French 5-year 58--~---- A -0/3,106,000| 93 Sale 93% Sale | 92% Sale Sept. 19) 93% Sept. 4|| 90 Spell 17 
Araentine —Internal 5s of 1999. M-8); ______ 91% 93 80 Ses6: Sees OO . 4. ccncinubelhalsanece dnowla 85 — ie 3 
Bordeaux (City of) 3-yr 68_1919,M-N) 198,000)-.-.. ----- 93% Sale | 9334 Sale | 9334 Sept. 28) 94 Sept 93 Aug. 24 $38% ia. 1 
Im — Chinese Govt— { 
pang 5 Ry sterling 58.1951)3 -D/) ______ Sale || 65 67%4|_____ VL Es aa) See ee RES Se BOM 66 Aug. 2| 724% Jan. 15 
“Of Gu 58 ext debt..1904)M- 8| 35,000) 98% 99 99% 99%) 99% 99 Sept. 21) 99% Sept. 5 97 April 2100 Jan. 30 
gus Gent ont 3 of 3036 1949/F - A) 145,000/} 96% 9644) 95 96 | 95% 965%) at 6| 97 Sept.21/ 924A pril 23° 97 Sept. 21 
4348 externai loan ---.-- 1949/F -A : 86% 8744) 86% 90 | 86% 90 B58 t. 7| 865% Sept. 7 86! hun. 10} 86%: Gept. 7 
Do Fanny (bee 58 «18s A-O 67,000/100 Sale || 95 96 9534 Sale ose Sept: 12 95% Sept. 28 oq 12) 100% Jan. 26 
Do TRdiieatedes 1926;A-O| 48,000! 99% Sale || 95% Sale |_____ 94% Sept. 25| 951% Sept. 11)) 9 10100 Jan. 13 
at 931;A-O} 111,000| 99% Sale || 95% 9534 9434 Sale | 9414 Sept. 26) 9534 Sept. 6) 9 Sule’ 27,100} Jan. 11 
French th Republic 2-y7 5 s8.1919;|A-O} 933,000)..... .---- 97% Sale | 97 le | 96 Sept.13| 98% Sept. 25) 96 Sept. 13,101 sean 98 
np Fepaneee ner—6 6 alesse ~ 4 114,000| 88% Sale || 88% Sale | 88% Sale | 88 Sept. 5| 8834 Sept. 8] 81 Mar. 22 8834 6 
series 444s__-_.--... 925}3 - J} 31,000) 88% Sale || 87% 88%{| 88 8814 88 Sept. 10) 885% Sept. 27)) 80% April 33% ion 26 
do German stamp-.-.....-|..-.- 127,000 79 Sale || 80 Sale |__... -..-- 77% Sept.27| 80 Sept. 4) 77% Sept. t.27 Jan. 23 
Sterling loan 48....-.-.1931|/J - J} ______ 6, ee Be, BL ee ey hohe el ee: eh 73% Jan. 8 ° Mar. 15 
Lyons (City of) 3- fear Gs. 1918 M-WN} 174,000/....-. --.-- 93% Sale |__-.. 935% 93 Sept.18| 94 Sept. 5/| 93 Sept.18) 9744 May 1 
arseilies (City of) 3-yr 68.1919/M-N|} 188,000/..--- ----- GE oats dickinen 935 93 Sept.25| 94 Sept. 5 93 Aug. 24, 97 Ap 
0 8 of Mexico external gold | 
loan of 1899 sinking fund 5s 9 ee 40 44%)| 50% _---- eS vad RT RS Ne 401% Feb. 191 50 May 10 
4s gold debt of 1904....1954)) -D) ______ 35 0 32 38 eee eibies ere campy a 35 May 18 47 May 4 
Barts ae Gey of) Cozaat ro rot Sad 536.060) 964 Sale || 9344 Sale | 91% Sale | 91% Sept. 24) 94 Sept. 5] 914 Sept. 24) 97 Jan. 15 
e 8 nw ehebttnn ons auton dtc mun cammeainntnites caandatadande, aie eae 
Fokvo, City wen af ee e- aa 8 11,000, 764% 77%|| 77% Sale | 75% 79 77% Sept. 4) 79 Sept 1S, 75% Feb. 23| 8044 July 18 
nite o re 
2-year 5 > Redes. Lape 1918 M- $/1,809,000| 9834 Sale 97% Sale | 97% Sale | 97% Sept.13) 98 Sept. 4| 95% Mar. 2) 9844 Jan. 29 
3 year notes 5346_-__-- 1919 M- N/1,520,000| 98% Sale || 95 Sale 9514 Sale | 94% Sept. 19] 9534 Sept. 27 9444 Sept.19 98% Jan. 38 
5-year notes 5 : a iasinees 1931'M-N/ 908,000; 98% Sale || 94 Sale 93% Sale | 93% Sept.14| 94 Sept. 4| 9344 Sept.14 98% Jan, 2 
Convertible notes 534s_.1918 F — A!1,645,000/_.... -.--- 99% Sale 99% Sale | 99% Sept. 14| 9934 Sept. 4| 98 Feb. 10 100% April 
Convertible notes 534s__1919|F - A/1.812,000|-.--- ----- 99% Sale | 98% Sale | 985% Sept. 18|99 9-16 Sept. 4) 9834 Feb. 28,101 pril 16 
Railroad Bonds 
Aisbeme Cent. See South 
labama Mid. See Atl Coast 
aieay & Susq. See Del & Hud 
eck & Imp. See CentotN J 
Am Doc mp nm 
Ann Arbor ist g 4s.-July 1995\Q- J 4,000 7334 74%|| 59 63 | 57 £463 | 58 Sept. 26) 59 Sept. 7/| 58 Sept. 26) 7334 Jan. 26 
atch pep 48 ¥-Cong 6.1 A-O} 271,000 Sale || 8634 Sale | 8634 Sale | 85 Sept. 8| 8634 Sept. 7) 85 Sept. 8| 97 Jan. 20 
- Paes 995|A-O} 12,000 31 06368 OF. ‘5.2: .1do00 86 | 83 Sept. 20) 84 Sept.18| 83 Sept.20) 93 Feb. 20 
A aan s «..-2a7 rae wer 5,000, 84% 2 80% 81%) 78 79 8014 Sept. 5| 8044 Sept. 5) 8044 May 3/| 88 Jan. 19 
ae y ov eit uudion cwawe oendclecead cowboleodusta: Jevocalsecnce ops edulaeshan_ bhbned~oeeneneneee 
Stamped .....-- uly 19%/a@-N| 35,000) 85 80% 81 | 78 80 | 78 Sept. 28) 80% Sept.11)| 78 Sept.28, 89 Jan. 15 
50-year conv gold 48...1955|5 -D 2.000 |103% 104% 98° 99%! 95 96 | 95% Sept.10| 96 Sept. 14) 954 Sept.10106)4 Jan. 8 
Conv 4s issue of 1910__.1960/J -D 6,000 |105 e 98 991%! 95 96 96 Sept.19| 96 Sept.19| 96 Sept.19|107 Jan. 8 
East Okla Div ist g 48--1928)/M- 8) -____- | «See 90% 96 | 8914 9134|.-..-- ------|----+- ------ 91 Aug. 22| 99 Jan. 12 
Rocky Mt div lst 4¢A..1965)3 - J}  _.___. | 853¢ Sale ||____- 84%{'_.._. GONE). ccnnaistibaanneeede || 78. Aug. 22) 86 Feb. 7 
Short Line ist 4s gold..1958)J - J 1,000) 91 92% 83 8344 82 83 | 823% Sept. 14) 8234 Sept. 14) 8234 Sept. 14) 9334 Jan. 16 
Cal-Ariz lst & ref 4548..1962)|M- 8) -..._. 1 97% 98il 8434 9234) 8334 95%4|_-.... ------|------ ------ || 91 April 28/100 Jan. 4 
5 Fe Pres & Phe last g 58-1942)M- S| ------ | $0618 soso BOOT 360° 1:0604 208 laccacc cacccalennsc. seaues | 99% July 9|104% Feb. 10 
flan Knoxy o. 
ro Coast L ist g 4s_-July 1952|M- 8 5.000 Sale | 87% Sale |__-.- 84%4| 845% Sept. 28} 871% Sept. 4|| 8454 Sept. 28) 96% Jan. 17 
Genera! unified 4448_...1964)5 -D| 10,000 933 94 2 «684% 79% 82%! 82% Sept. 26 Sept. 27| 824% Sept. 26! 9534 Jan. 22 
Ala Mid ist guar g 58_..1928|M-N) --___. \106% 107% 100 ____- i PR Begeeeaty ees Prey Gate: 1 Aug. 24/107}4 Jan. 18 
Bruns & W ist gu g 48-.1938|5 - J 4,000) 93% -..--- 86% 87% 85 87%| 85 Sept. 20: 85% Sept.19 85 Sept. 20| 93% Jan. 11 
Charis & Sav ist g 76_..1936)3 - J) ---... 12334 ...--/] Sone 224%, 1136 caccdheeoccajsstdeniogscce, <5ne Jatieadinuedbnled <a ae atin 
L & N collat gold 48.Oct 1952;|M-N| 14,000| 86% 87 79 80 | 78  =79%| 78 Sept.21| 78% Sept.13)| 7734 July 18) 89 Jan. §& 
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BONDS—STOCK EXCHANGE RECORD. 








BONDS 








N Y STOCK EXCHANGE, tod. 


Par Value 


Sales in | Price about 


° PRICES IN SEPTE MBER. 
September 





1917. 


Lowest. Highest. ! 





Atlantic Coast Line (Con.) 


Bav Fila & W istg yeumet 


ist gold 56..-..------ 


Austin @ N W. See So Pacific 
B“*; & fall lien g 3446-1925) 
ae 
on oatlich Sail July 1948) i -O 


ear ene 6 penne 4%s_-.1933.M 
Reto nd & gen 58 ser A_.1995,J -0 
Pitteb Junc ist g 6s. ...1922 5 -~ Jj 
Pitts Jct 4 M D Sate 3%e '25) M - N 
WVaSye eB 4s..1941 

48. 


LE& 
8 W Div ist gold 


CO Reorg ist con g 4348 1930 
W con ist g 5e '33 


Mon R ist gold 


Ohio Riv RR ist¢ 5e_. 1936 
General gold 58__-.-.-- 1 
Pitts Ciev "Tol lst g $8. 1922 
Statiel Ry ist gu as O% 1943 
Beech C See N &HR 


Cl & Mab Ist gu g, ---1943 
é 


Roch & army 1s 


Consol, 
BariGh No.  CRIé Pac 


Carolina C Se 
CarolineClinch& Onto let 5a 1938 
& Ad. See NYC&H 
Coed Ria F&N. See BCRAN 
tral Branch. See Mo Pacific 
Ohio. See Balt & Ohio 
Cent of Ga—ist¢ "«. Nov ieee 


Consol, gold, 5e....-.-- 
Chat Bie pur money, - / 


Mac & Nor Div, ist, g, 58 


Mid Ge & Atl Div be. 1947 





tered. _._ July 


80-yr conv 56 ied 


Potts 






















































































2 -O 

-O 

guy Bigs Oa G gag te.1918.0 -~ J 
Atian «! Dany. See South’n Ky| 


uw 


ECE: 
') 
mez 


=> > eT > 
vooorse 
' 
' 
: 
= 
~] 


— 
' 
~~ 


“ne>sz 
tat 
OZ 





NY4&L La gen, g, 48.1941 
Co 


77 ist, gu g, 48, May1920 
nnd & imp Se. 1929 


pa convertible 4348. 1930 
bonds 194 


Bis f Pandy, ist bias be aie as 044 
v Ry iit gu, 48-1045 

Crate y Vales , Se. .1940 
a ait ist 48__ 1946 

R&a ore i con g, 48. 1989 
2d con gold, 48. ...... 1989 
Warm &pr eva. lst g, 68.1941 
Greenbr Ry ist gu, g, 48,1940 


Chic & Alt RR—Ref g 3s. _ 1949 
we Burl & Ist Hen, g, 3348 1950 
Denv D 4, '22 

. ant)--= 38 


+ ss 
GSSCepTsszESO ESSON 


3.03 2.4.3.3 30-9 0.8 4.9 


Rz° 


lete 27 
Southwestern Div 48 __.1921 

» joint pants. See Grt an 
Chic & E lil—Ref & impt g 4s 
Trust Co ctfs of deposit. ____ 
lst cons, gold, = ake Soe 193 
General cons, 1 M.-F 


USMé& zs See i dap. 
do tamped _ 


do 
Guar Tr Co ctf of dep.._.- 
Pur money ist coai 5s8__ 1942 
Ch & Ind Ry 1st 5a 1936 
Ohic Gt West— Ist 50-yr 481959 


Chic Ind & Lou—Ref, g, 681947 
Refunding, gold, Bs... 1947 
4s C..1947 


an MmZZOOueeahPeO Zod 00OranZZun 


& Sette 
“x SSS 











Fs 
' 
gv 
ow 
3s 
S 
Sa 
=O 
x 
— 
— 
i) 
x 









































































Ask. | Sale Prices. 


7% - 
Ceepan 99% 99% 


61,000) 94% Sale 
1,000| 92% 95% 

136,000) 9214 Sale 
%| 270,000| 95% Sale 
47,000 100% Sale 


= 


104% 107% 103% 








98%, 98% Sept. 13) 


eee or Se eee ee eee 

















89 
et he a y¥, rts, 


AaPOOe « nf "87% 
ETS 
03 
96% 97 
21,000 119 Sale 
17% 
12,000 10384 104 
CS ae a $056 2727- 
“557 
105% 106% 
aa" 
"85% Sale 
4 
kt hae 3 
ial 92% 1 
~ 4,000 87% “884! 
~--2-.l| 02% 
eames 58 
2'000| 99% 10288 
21,000) 87 
BB ffs. | 8546 
23,000) 96 
Be ps: { a2 
3,000 102 
1,000! 997 
2,000 9834 99% 
sues FO 
38,000'| 9434 Sale 














Sale Prices. 


6, 89% Sept.18 90% Sept. 21) 
9014 Sept.28 9014 Sept. 28| 9044 Sept. 28 
| 83% Sept.21 843% Sept. 4| | 83% Sep t. 21 


8214 Sept.17 85 Sept. i| 


, 9034 Sept. 28 94% Sept. 4 


"7817 Sept. 13 79% Sept. 22 


84% Sept.10 86% Sept. 26 


4,107% oe Sept. 7 101% Sept. 7| 


Sept. 24: 99% Sept. 25, 


10734. 103% Sept. 22 103% Sept. 22 


101% Sept. 27/102 Sept. 25 
97. Sept. 7,97 Sept.18 





75 Sept.24| 79 Sept. id 


¥% 
A ey | 82% Sept. 18) 84% Sept. 4 


58 
41% 42 Sept.25| 44 Sept. 5 


100 Sept.25,100 Sept. 25 


79 | 77 Sept. 24 7714 Sept. 28 


ded 


- 


8 86% Sept. 27 “90° ~ Sept. i "R36 ‘Bept. 27 “97% Jan 12 


4) 
pt. 6| 98% Sept. 6 
. 26) 93% Sept. 11) 








78 Sept.13 = Sept. 28 
84 Sept. 22 Sept. 4 
75% Sept. 27) $03 Sept. 4 








8644 Sept.17 87 Sept. 28: 
79 Sept.22 79% Sept. 13 
84 Sept.13 86% Sept. 7 


100% Sept. 4 100% Sept. 4 
77% Sept. 29 rage. Sept. 29! 


ee ee ee ee ee 

















[Vou. 105 


|| RANGE SINCE JAN. 1. 


89% June 22 96% Jan. 15 


95% Jan. 15 


7 
90% Sept. 28 


Bose June a. 5 9996. June 20 


ee ee ee ee 


101% Aug. 711 
99° Sept. 24.10 


| 168% ‘Sept: 33 109% Jan. 29 
| 


| 98 July 31,105% Feb. 


ee ee ee eee ee eee ee ee 


85 May 25 


agent Aug. us $10 





7 g. 
97% June 8 07 6 + peg 


90 97% Jau. 31 
109% Sept. 6|10934 Sept. 11) He June 4120% ~—y 18 


70 Sept.10 7934 Jan. 
y 21 on GK Mar. 


104% Jan. 31 104'% Jan. 


Sept.24 86% Jan 
8274 Sept.18 94% Jan. 


“80% ‘Sept. WL R814 Jan. 26 
May 28, 81% April 11 





Sept.25 53% Jan 
Aug. M 





100% Sept. 4' 10036 Aug. 
July 30 997% Mar. 23 
92% Sept.26 99 


|| 85 ree 14 97% Jan 12 


Hi ‘Ajeet 12 
21 115% Mar. 





. 13 104% Sept. i3 
7 10434 Jan. 17 
ne 1 10134 Mar. 17 








OctT., 1917.] 


BONDS—STOCK EXCHANGE RECORD. 











BONDS 


Int. | Sales in | Price about | 


PRICES IN SEPTEMBER. 





| 


Per- | September Jan.2 | 
N Y STOCK EXCHANGE) tod. |Parvalue.| 1917. || 


Lowest. 


Highest. 





Chicago & Nurthwestern— 
Extension 4s _____ 1886-1926 
Registered _____ 1886-1926 


General, gold, 344s 


General 4s 
Stam 


Registered______] Nov 


General 5s stamped _ 
Sinking fund §8___ 1879-1929 
Registered _.__..1879-1929 


A-GO] .....-'10  ...-- | 


Sinking fund 5s__.1879-1929/A-O 

Registered __.._ OS ae 104% -..-- | 
Debenture 5s______.__-_ 21:A-0O 1,000 |1024%4 102% 
Registered __......_- 1921|A-O} ------ vente cocae 
Sinking fund deb 5s___.1933;|M-N 1,000 103% 104%) 
Registered  __._-._- 1933;|M-N|_ ------ 101 103%) 
Des Pines Val ist gu 43}481947|M- 8} ------ 110054 -----| 
Frem Elk & Mo V ist 68_1933;|A-O} ------ \120% Pera 
Man GK&N® ist gu 34s '41/J - Jj) ------ Jncone cones 
Milw & 8 L ist gu 3348__1941/J - J) ------ Jaw -- = --n-- 
MLS 4&4 West, ist,g, 681921|M-N| ------ 107% ----- 
Ext & imp.sf,g, 58..1929;,F - Aj} ------ MGGTE wank 
Ashiand Div, ist, g, 681925|M- 8| ------ >t ape 
Michigan Div, Ist, g,68'24,J - Jj) ------ LEM on wae 
MiiSpar & N W ist gu 48 194,;|M- 8 2,000; 92% 93% 
8t L Peo & N W iat gu 581948/J - Jj ------ 107% 108% 

Chic RI & Pacific geu,g481988)3 - J} 32,000) 8634 87 
Registered .__...._. ee 2 wate oe i aie aide bel 

Refund gold 48_______- 1934;,A-—O| 260,000 s7534 Sale 

20-year debenture 5s8___.1932|J - J 1,000; 74 Sale 
st Co. Certfs of deposit}.....| ------ Linen <uesm 


do do 


stamped - - 

Collat tr 4s, Series P __.1918 M 
RI Ark & L 4% rec___1934|M 
Burl C R & No—gold 5s_ 1934 ’ 
J 


CRIF&N W, gu, g, 5s 1921 99 
M &8tL, ist gu, », 78__ 1927 ea Stele eee “weenie 
Choc OkI&G § n. g 58,0ct’'19|}\3 - Jj ------ fC. 
Consol, gold, 58_-.--. 1952;|M-Nj|_ ------ | 92 99 
Keok & Des M, Ist, 58..1923,:;A-O} ------ j-2--- 62 
StP& KCShL ist4 owe  saseas | 73 73% 
Chic 8t L& NO. See Iii Cent| iI | 
Chic St L & Pitts. See Penn Co ' 
Chie 8t P M & O, cons 68_ _1930/J -D 8,000 118% 118% 
Cons 68, reduced to 344.1930|\J -D| ------ bo. ee 
Debenture 58__________ 1930/M-— S| ------ 10144 102 
Ch 8t P & Min, istg,68.1918;|M-N| ------ 117% ----- 
North Wisconsin Ist 68_.1930)J - Jj ------ B19 PD acens 
Bt P & 8 City, ist g 68__1919/A-O} ------ 104 105% 
Superior 8 L ist 5s, June i930;,M-S| ------ 10534 ...-.- 
Chic T H & S’east ist 58__1960/J -D} ------ 70 82 
Chic & W I gen, g, 68_Dec 1932;|Q -M 5,000 106% 108 
Consol] 50-year 48______ 1952)J - J} 29,000) 75 76 
Choc Ok1 & G. See CRI & P iH 
Cin Ham & D 2d g, 4%8-.1937|\J - J] ------ , i 
aes quer ED ee —e ieee 180 wcaee 
Cin D & I, Ist guar g 58s_1941;/M-Nj| ------ 140 ‘enews 
Cin Fin & Ft W, istgug4s.1923};M-N| ------ 20 emens 
Day & Mich Ist con 4%81931|3 - J} ------ os wonie 
Cin Ind 8t L&C. See CCC&StL | 
Cin San & Cley. See CCC&StL } 
Clearfield & Mahon. See BR&P H 
OCC & 8t L gen g 48___.1993)J -D| 21,000) 79 79% 
20-year debenture 4348.1931|\J - Jj ------ | 84% 8514 
_. J) eee eee Bee | 97 100% 
Cairo Div, ist, gold, 48-1939|J - Jj} ------ | 85% 86% 
Cin W & M Div, ist,g,48’91\J - J) ------ | 76 78% 
St L Div, ist coll trg,481990/M-N|_ ------ | 81% 84 
SS ee ae 990/|M-—N; ------|/-- swe enece 
8p & Col Div, ist, g, 48.1940}M- S| ------, 83 84% 
W Val Div, ist g, 48.1940)J - Jj ------ | 80 
Cin I 8t L & C, cons 68_.1920|M-N] ------ |104% 105% 10 
First gold, 48__..Aug 1936\Q- Fi ------ S WEEE nomics 1 8 
Registered.._..Aug 1936;\Q- F] ------ lee nnn poewe|ienn-- -2--- 
Cin 5 & Ci, cons ist g 58.1928)J - J) ------ 102% --_-- 
CIC C & Ingen con, g, 68.'°34;J - J| ------ 116% 120 
{nd Bl & W, ist pref, 48.1940/|A-O| ------ || 8334 ----.- 
O1L& W, Ist pf, 5a_Apr1938\Q- J| ------ lew en o-one 
Peor & East ist cons 48. 1940/A - 0 1,000, 724% 7334) 
Income 48__. __ ...- 1990) April 5,000) 36 37 
Cleve Lor & W. See Balt & O ij 
Cleve & Mahon Val!. See Erte i 
Cleveland & Pitts. See Penn Co 1} 
Cleve Short L— ist gu 4148 1961/A - O} 4,000 101% 101% 
Colo Midland—ist g 48._.1947|\J - J} 12,000 16 19 
Trust receipts ; “ee, 3,000); 13 19% 
Colo & Southern 1st g 48_.1929;F - A} 47,000| 94 Sale 
Refunding & ext, 444s__1935|M— N| 12,000) 85% Sale 
FW & D City—ist g 68_1921|] -D) ------ 104% 105 
Column & Hock V. See Hock Va! | | 
Col Conn & Term. See Nor&W i 
Conn & Pas Rivs, ist g 48.1943;A-O| ------ E 95 
Ouba RR ist 50-year 58 g.1952|J - J) ------ 95 
[tllas & Waco. See Mo K & T i 
elaware Lack & Western— : 
Mor.é& E.1stgu,3 348.2000|J -D, 21,000 7% Sale 
NYL&W, Ist, 68 1921;3 - J) 2,000 fj 
Construction 5e______ 3)t - Al ais 
Term & improve’t 48.1923)» - N 4,000 4g 99 
War RR Ist ref gu g 35482000'F - A} ------ 4 86 
Oel & H—1st Penn Div 78_1917;|M-S; ----- 101 - 
Registered _________ 190171 - Si +-+s- - w2 e-see|l- 
lst lien eq 15-yr g 4348__1922') - J 13,000 };00% 101 | 
ist refunding 48______-_ 1943;/M—N 17,000; 99 Sale |; 
Convertible 5s_________ 1935;\A- 0 54,000 | 104% 104% 
Alb & Susq, conv 3448__1946/A - O 7,000, 87% 87%) 
Rens & Saratoga ist 7s__1921|M-N tttaeeithh scass 
Del Riv RR Bdge. See PennRR l 
& R G—ist cous,g, 48 1936\J - J); 56,000! 80% 80% 
Consol gold 444s8_-_- 1936\3 - J 6,000! 86 87% 
Improvement gold, 58_.1928)J -D| ------ | 87 89% 
First & refunding 58_...1955|F - A 82,000 68 | 
RioGrJunc, lst,gu,g,5a.1939\J -D etetieteted | 























|| Bid. 














95%! 93 


94% 9614) 94 




















Sale Prices. 


86 Sept. 22 
102% Sept, 21 


66% Sept. 20 


71 Sept. 11 
“98 Sept. 24 
“9614 Sept. 8 
109 Sept. 24 
105 Sept. 22 
661% Sept. 28 
64 Sept.11 
__| | eR SR T = 
“51 Sept. 14 


154 Sept. 19 


Sept. 26 

4 Sept.11 
3% Sept. 21 

| 81 Sept.18 


1874 77% Sept. 15 
0 


. 3 78 «=6Sept. 24 
y% 107% 103% Sept. 14 
8% 


“9614, 94% Sept. 19 
4 


95% Sept. 25 
| 864% Sept. 20 
93% Sept. 19 

5 Sept. 27 


75 


75 Sept. 29 





Sale Prices. 


86 Sept. 22 


102% Sept. 21) 


69% Sept. 11 
71 Sept.11 


106% Sept. 6 
69% Sept. 4 


51 Sept.14 
15% Sept. 21 


96 Sept. 5 
4 Sept.11 
4% Sept. 27 

84 Sept. 4 


78% Sept. 5) 


80% Sept. 13) 
106° Sept. 7| 


96 Sept. 20 
86% Sept. 18 
95 Sept. 5 
75% Sept. 26 
72 Sept. 26; 
75 Sept. 29 
“57. ‘Bept. 5 


ee a ee | 


90% June 11 
O72 


86 July 9 98% Jan. 15 
86 Aug. 8 94% Mar, 27 
102% Sept.21118 Jan. 13 
111 Jan. 24/111 Jan. 2 


104 


84. April 11 
99% July 27/108% Jan. 6 
781% Sept.22 90 Jan. 16 
8514 Jan. 11| 87 Mar. 22 
66% Sept. 20 78% Jan. 15 


6954 May 31) 
63% 


~J 
o 
5} 
© 

_— 
~_ 
io) 


65 May 1 ts Be 
ooi8 oo. 8 102% Ja 
97 ay 16 97% M 


7314 June 4| 7314 June 4 
10014 June 16 10014 June 16 
84 May 22; 854%May 22 


1025% Jan. 30:102% Jan. 30 
106% June 21/116% Jan. 3 


103% Sept. 14) 107 
100 ay 18)102 
94% Aug. 28) 9944 Jan. 10 














RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. Sale Prices. 
9844 Feb. 6 





Jan. 15) 974% Jan. 15 


75 «July ni 86% Jan. 23 


112% Aug. 211814 Feb. 24 
88 Jan. 10, 88 Jan. 10 


26 


| - 
103% Aug. 31:107% Jan. 24 
ig Feb. 


104% April 16 





4 June 26 
71% April 11 
Aug. 29 75 June 26 


98 May 22, 98% Jan. 


9 

an. 10 
n. 

ay 16 


55 May 15 62 Jan. § 
63% May 26) 75 Jan. 16 





109 Sept. 24 rts Jan. 23 
91 Feb. 5, 91% Feb. 7 
964% Aug. 13103 Jan. 26 
111 May 31/118 Jan. 10 


10144 May ia 104 Jan. 8 
82° Jan..18| 82 Jan. 18 
105 Sept. 22108 Jan. 28 
66% Sept. 28 77 Jan. 28 


96% Jan. 30; 96% Jan. 12 
70 Mar.10}) 90 April 17 


93 Sept. 26 seats Jan. 30 
2% April 17| 17 

2 April 17| 11% Feb. 21 
81 Sept.18) 96 Jan. 18 
77% Sept. 15| 87% Jan. 16 
100% June 11/105% Jan. 26 


Janu. 3 


78 Sept. 24 O78 Jaa 25 
5 


101 Mar. 31/101% Jan. 29 
101% Mar. 13)101% Mag. 18 
95% Sept. 2511014 Jan. 19 
|| 86% Sept. 20) 9944 Jan. 13 
931% Sept. 19|107. Jan. 16 
75 Sept. 27] 89% Jan. 24 


67% Sept. 25, 86 Jan. 10 
75 Sept. 29] 91 Jan. ar 


Aug. 18} 90 {Jan. 
ug reb 














BONDS—STOCK EXCHANGE RECORD. [Vou. 106. 
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BONDS Int. | Sales in || Price about PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
Per- | September Jan, 2 
@ VY STOCK EXCHANGE) fed. \Par Value 1917. ‘. % Sept. 29. Lowest. . " Highest. 


Deny & R A ag gene geal 3 Bid. .| Bid. -| Sale Prices. 
= a, et. B, 68-208 | 


uaranteed 35 July 
Rio Gr West, ist, g, 46.1939 7934 Sale . 4 674% . 
57 58 Se 


Mé& yg ig 4s BerA 9) Sale 74% Jan. 19 
af Poy M& St L 


22 



































4 
x On RY ) ist on oid : 9844 Jan. 


Mack, ist lien g 4s. ioe 


a5 
d 4a - 
it River Tunnel— 

Det Term Tunnel ist +s "61 83% £3% Aug. 
Dul Missabe & Nor gen 56.1941 1 i| 100% 103 99% 100% i 10434 Jan. 
Dul & Iron Range, ist tee - 100% 10274) 97% 101 93% 100 95 Be 
Duluth Short Line. See Nor 
Dul So Shore & Atl, g, 58..193435 - 3 93% 


ast of Minn. 8éeSPM&WM 
Tenn Reor lien. See 80 R 
@ast Tenn Va & Ga. See So Ry 
Jol & East, ist 103% 104 96 99 1 } : ° 104 Jan. 
ist consol, gold, 78.1920 M- 108% Sale 21) 4% - 7 1/109% Jan. 
N Y & Erie ist ext, g, 48 1947/M- 96 100 % 98 . 9| 99% Jan. 
2d, ozs, cond. 58 1919; M- % 99 ug. 7°99 Aug. 
8d; ext, gold, 4443___.1923|M- 94 1 15 100% Jan. 
4th, ext, go 5s 192 r - 98% | i 16 102% Mar. 
Sth, ext, gold, 438 92 91% 88 84 | 
YL « fund, 70_19201M— 107 108%||100%% 109% 
Brie 1st con ¢ prior 48... .1996 .~ ~ 26 000 | 8514 Sale || 79%4 — 


205,090 2 72% Sale 


te Jj- : ~ 
Penn coll trust g 48._.1951)F - 111,000 90 88 Sept. 4: 88% Sept. 88 July 33] 90 . 
60-yr conv "s 4s Ser A. 1953) A ~ oO 15,000 | 67% Sale 54 50 Sept.i2) 5144 Sept. 7) 50 Sept.12) 68} Jan. 
Bo do Ser B_19532:A-O 04, 000 | 68% 69%)! 5 é 48 Sept. 50 Sept. 48 Sept. 28 68% Jan. 

Gen conv 48 Series D_1953) a- 0 10,000 | 83% Sale 4S : 63% Sept. 59% Sept. 28, 84 Jan. 
Chio & Erle ist gold 5s__1982;|M-N 2,000 | 107% 107% y Sept. 17|/10044 Sept. - 7109 Jan. 
Cleyv & Mahon Val g 5s- ele - 106% 4 Jan. 29) 10656 Jan. 
Erie & Jersey 1st sf 6s- Po -J 10: 105 } 2109 Mar. 
Genessee RivRR Ist sf 68 '57\J | 033 _. | SSS ees eed Ga eee 103. June 15 108% Mar. 
Long Dock cons gold 68. 1935|A - } 111 1/1123 June 20 112% June 

R Co ist cur gu 66 1922) M- ee ee || 100 June 11100 June 

D & Impt Co Ist extd 5s 1943\J = /}1064%4 9 BESS Sea ae ee ||10234 July 3,106 Jan. 
&Greenw L guar g 58 1948) M— é 101 Jan. 2510244 Mar. 
NYSusq4W ist ref g 58.1937) J 7|100%4 Jan. 

Second gold 4 iss 1937| P - 

General 1940) F - yy - 

Termina at oud 5e..1943/M—! 104% Jan. 108 Jan. 
Mid of N J ist ext 58__.1940)A - 107 Jan. 108 Jan. 
Wilk & East ist gu g 56.1940/J — 8 67 June 81 Jan. 

S@rie & Pittsburgh. See Penn Co 
Biv & Ind ist con gu g 68_-_1926/J - || 28% Jan. 28% Jan. 
By & T H— ist cons g 6a--1921\F - 100° Jan. 18/102 Jan. 
Mt Wemox gold 5s 1942;:A-0O | 85% June 85% June 
ernon ist gold 66..1923\A ~ Oj 
Sull Co Brch ist g 5s. .-.1930|A - OF 


Sw See Ch M & Bt 

la Cent & P. See Seab Air 
Via East Coast 1st 448.._1959|3 -—D' 
St U D Co Ist g 44s.1941|3 - J 
Rio Gr ist g 48.--.1928|3 - H 




















& 
H 


Nor. See Seab Air 
Pacific. See South R 








98% Sale j 95 Sept. 95% Sept. 6 
97% 98% 94% Sept. 19) 94% Sept. 94% Bept 
||100%% 101 5% 9544 Sept. 95% Sept. 5) 








|.98 102 895% 97%) 895 1 5 . 6 8956 Sept.13| 99 Feb. 

2121 Sale 120 |107 120 (111° Aug. 25121 Jan. 

| 106 114 118 April 4/118 April 4 
Aug. 27/1054 Jan. 11 

















Pac Ext sterli {| ! 
HZ Ry M No Div 93% | 8644 | 13836 July z ‘ 
Minn eaneep U} 108 109%/||103% a 108% Jan. 311083 Jan. 
Mont C 1s =r 1937|5 124% 125%) 124% Jan. 
Registe 193 








& 
& W deb cfs A ($100 par 78 79% i 
pf Od _ B Dar. e > ” 78 | 2 ; ; 804 Jan. 
ShI ter 5s g Feb ’5 2| 86 an. 
Registered Feb 195 


ock ve Jes con g 44s..199 
H tered 199 











Housatonic. NYNH 
HB & Tex Cent. See So ite 


Hous Belt & Ter ist 5s__..193713 - 90% April 18 


' 96% July 16) 99% Jan. 
» 9 Sept.17| 92 Sept. 
78 Sept. ° Sept. 28 





4 oe Sept. 24 
| Jan. 31 


-_195 
Cairo B gold 4s__._1950\J3 - 
Litchfield fv Ist g 3s___1951/J -— 
Lou’v div & term g 3}4s_1 196 J - 
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Int. 


BONDS 
N Y¥ STOCK EXCHANGE| sod. 


Par salue' 


| 
Sales in Price — 
er- | September: 


Jon. 


PRICES IN SEPTEMBER. 


RANGE SINCE JAN. 1. 





No17- | Sept. 4. 


Lowest. 


Highest. 


Lowest. Highest. 





Rlinois Central—(Conc.) — 

Springs Div ist g 3448-1951) 
estern Lines ist g 4s- ~1951\F - A 
Registered 1951|F -A 

Belle & Carond ist 6s_._1923\J -D 

Carb & Shaw Ist 4s g__.1923|M- 8 

Ch 8t L & N O gold 5s_-_ rea = -D 

istered 951;5 -D 


511 
Registered 1951! 


J 
J 
Joint Ist ref ser A 3s__ 43454 


Memphis Div ist g 4s_ 1951 

St L So Ist gu g 4s- cone AOS} 
Ind Bl&é W. See CIC C & St L 
Ind Dec & W. See Cin H & D 
Ind Ill & Ia ist gold 48___.1950 
Intern & Gt No—lIst g 6a_ .1919 
lows Central. See Minn & St L 
jo Lans & Sag. See Mich Cen} 
ames F & Clear Ist mg Fs ti 
all All & G R. See LS&MS 

m & Mich. See Tol & OC 
KCFtS&M. SeStL&8F 
KC&M Ry & B. See StL&SF 
KC & Pacific. See Mo K & T 
Kan City South ist g 3s... 1950 
istered 1950 


erm ist 48__._1960 
Central. See L & N 
es M. SeeC RI& P 
Ree hic & Ohio. See Sou Ry 
ake E & W ist gold 5s eat] 
24 gold 5s 
North Onion ist gu g 5s_- 1945 
LSh & Mich So. See N Y Cent 
Leh V (NY) ist gu g 4}48-_ 7 
Registered 
Leh V (Pa) gen con 4 ia--2 2003; M-N 
Gen consol 414s 2003|M-N 
Leh V Ter Ry ist gu g 58_.1941/A-O 
BA eset y! 1941;|A - O 
h V Cos! Co Ist gu g 5a- 1933|J -J 
ug, Ab eda acdbnn 3,J-J 
First int reduced to 4s_ ~O33l3 -J 
Leh & N Y—Iist gug 49___1945|M- S$ 
Peas M-S 
Leh & Hud R. See Cent of N J 
Long Dock. See Erie 
Long Isl ist con g 5s_July 1931) 
Ist cons gold 43___July red 





Gen gold 48 


Unified 
Deb gol 
20-year temp deb 58_.-.1937 M- 
Guar ref 1949|M- 
WYB&M Boeong 5s_.1935|A-O 
NY« Ro Beh Ist g 58_.1927|M- S 
N8hBch Ist con gu 5s Oct’32/Q - J 
Louisiana & Ark ist 58_.._.1927|M- 8 
Western. See So Pacific 
Louisvy & Nashy—Gen g 6a 1930/5 -D 
NE ee 1937|M-N 
Unified gold 4s 
Registered 
Coll trust gold 5s 
EH & Nash ist g 6s___.1919|J -—D 
Louis Cin & Lex g 4\4s- see M-N 
N Aghy h M ist g 62 


Pad & x Div 4s. 
St Louis Div ist g 68___.1921|M- § 
2d gold 3s 1980\IM- 8 
Atl Knox & Cin Div g 48 1955|M-N 
Atl Knox & No Ist g 5s__1946|J -D 
Hend’son Bdge Ist sf 68 g1931|M- S$ 
Kentucky Central g 48_.1987|J - J 
Lex & E Ist 50-yr 5s gu_1965|A-O 
L&2NMob&M Ist g 4348.1945'M- S 
L&N-Sou Mon joint 48_.1952\J - J 
Registered July1952;\Q - J 
N Fl & Shef Ist gu g 58__1937|F ~A 
Npt&CioB gen gug 4a 1945\)J - J 
Pens & Atl ist gug 68___1921/F -A 
8 & N Alacon gu g 5s___1936;F -A 
Gen cons gu 50-yr 58__1963\|A - O 
Lou&JeffBdge Co gu g 481945|M- 8 


abon Coal. See LS&M So 
anito S W Coloniz g 58_1934|J -D 





Manila RR—Sou lines 48- Pe 1 M-N 
McK’pt&BVern. SeeNYC&HR 
Mex Internat ist cons g 48_1977|M-— S| 
Stamped guaranteed__-1977|M- S| 
Michigan Central. See N Y Cent 
Mid Term tat gsf 5s__..1925)] - D) 
MULS & West. See Chic & NW } 
Mii & North. See Ch M & St P 
Minn & St L Ist gold 7s__.1927'5 -D 
Pacific Ext ist gold 6s_.1921/|A-O 
ist cons gold 5s 1934|M-N 
Ist & refund gold 48___.1949|M- 8 
ist & ref 5s Series A___.1962/Q — F 
DesaM & FtD Ist gu g 48_1935|J - J 
Iowa Cent lat gold 53_..1938/J ~D 
Refunding gold 4s- +3) M-S8 
aiina & St L gu. 82 BO R&N 
as 8 P & 88M con gold 4s 
payment of int gu._1938\J - J 
StP&SSM & Cent Term 
ist Chic Term sf 48_._1941|M-N 
a A 8 M & Atl ist gold 4s 
er yment of iat 1926\J - J 
vo n. See St P &™M 
Mississippi Cent ist 5s__._.1949|)J - J 
Mo Kan & Okla. See M K& T 
Mo Kan & Tex—lIst g 48.1990|J ~D 
2d gold 4s8-_- .. June 1990} F-A 
Ist extension gold 5s__..1944'M-N 
lat & refund mtge 4s___.2004/M- $S 
Trust Co cts ae deposit a a 
@eneral sf 4! .----1936)J - J 
Trust Co ct 7 of deposit 
St Lou Div ist ref g 48..2001|A-0O 
Dal & Wa ist gu g 5s__._1940|M-N 
Kan C & Pac 1st g 48___.1990 F-A 
Mo K & E ist gu g 58_..1942\:A-O 
Mo K & Ok tat en % 1942; M-—N 








jaa. 


| 90% 93 


| 69% 69% 


90% Sale 
i | 88 Sale 








' 98% 99 
|| $034 Sale 


4 102 
4101 \% 
91 

101 


1,000 | 88% 89% 
1024 104 


1134 
¥% 111 








94% Sale 
74% 90 
82 90 


4 
95% 96 


74% 90 


11076! 110% 


110 098 
£4,000 96% Sale 138 *|"373 


96% Sale 
| 106 4 Sale 
11075 











1 000 111356 

110214 10396 98 
1,000) 88 90 ) 
29, 000 | 58 


91 14 | 80% 


3636 57% 45 Sale 
| 


94% Sale | 





14, 000) 76% 77 
+ tae 7 | 
=. ¥%|| 











42 62 
72% Sale 





108 





Sale Prices. 


79% Sept. 
81 Sept. 


88 Sept. 


79% Sept. 
80% Sept. 


Sept. 
80% ment. 
45 


641% Sept. 
38 Sept. 


49% Sept. 


49% Sept. 
31% Sept. 


pt. 
72% Sept. 

















Sale Prices. 


Sept. 27) 


82% Sept. 6 


| 92% Sept. 20) 
Sept. 23) 


Sept. 14 
80% Sept. 27 


80% Sept. 


48 Sept. 28) 


, Sept. 17 
45\% Sept. 27 


67 Sept. 12 
38% Sept. 20 


50 =Sept. 
49% Sept. 25 
31% Sept. 13 


45 Sept. 6 is 


72% Sept. 29 


|| 108 
| 


Sale Prices. Sale Prices. 











10274 Jan. 18 
April +7 
June 13 \% Jan. 





ay 11| 94% Jan. 23 
9}100 Jan. 27 


82% June 8) 93 Jam. 18 


71% Jaa. 


791% Sept. 20 
81 Sept. 20 


95 July 26 
8054 Feb. 19 
89% Mar. 2 


92 ——- 20) 102 
8334 — + 28)101 
83 uly 2 

95% July 25|102 Jan. 

113% Jan. 10\114 Feb. 3 
113. Mar. 21\113. Mar. 21 
102% June 18\106% Mar. 12 


Feb. 





Jan. 
Jan. 
Jan. 


89 y 
ot ¥% Jan. 
“ neg 
So an 
: 103% ne 
7 


94% Jan. 


113% Jan. 18 
: 11a a April ® 
o7% Jan. 
Jan. 
1981 Jan. 
103% June 
103 Jan. 
114% Feb. 
104% Feb. 
90% April 
1/106 ar. 23 


63% Jan. 3 
91 Jan: = 
108% Jan. 108 an. 
105 : June oe ug. 7 
79 Aug. a 
July 103% Jan. 25 
(| 94 Aug. 94 Au. 3 
" 80% Jan. 31% Ap 


110% July 
102% May 








81% Sept. 


98% July 24|109 mi 
100 “ May 25/103 


79 April19 





91% June 25 


Sept. 17 
“Aug. 18 
Sept. 18 
June 6 


92 
98% Jaa. 


$755 july 6 29 


+H yn : 
Aug. 21 


3138 Sept. 13 
nr 26! 


7082 foe i 19 


Sept. 3 
72% Sept. 29 
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BONDS—STOCK EXCHANGE RECORD. 





[Vou. 105 








BONDS 


N Y STOCK EXCHANGE 


Salee in res «is SEPTEMBER. 


RANGE SINCE JAN. 1. 





Highest. 





Mo Kan & Tex—(Concluded) 


MK&€&T of T ist gu g 56 1942 
Sher Shr’v & So ist gu g 58 '43 
Tex & Okla ist gu g 58.1943 


Missouri Pacific (new coj— 


lst & refund 5s Ser B__.1923) 
lst & refund 5s Ser C_. 1926) lp - 
Ist & refund 5s Ser A_.1965'F — 


Mo Pac—ist consol g @6-- 1020] M— N| 


Trust g 58 stamp ._Jan 


Registered _- Jan 1917 
Certfs of deposit _....__- 
lst fal eene 1920 
r Co certs of deposit 
Guar Tr Co certs stamped _ 
40-year gold loan 48. _..1945 
ertificates of deposit -_-_- 
Do stamped.......-...- 


Certificates of deposit -- -- 
Certfs of deposit stamped 
8d 78 ext at 4%--...-.-1938 
8 ist 58. _-1951/F 
Beh Ry ist gu g 48.1919 
Cent Br Un Pac ist g 48_ 1948 
<< &CValAL Ist g 5a 1926) 
of M ist ext g 46__ 1938) 
vee extended gold 58..1938 
8t Louls Iron Mt & South— 
Gen con ry & ldg 56--1931) 
Gen con stpd oes g 58. i 


ca 


Boony St L & 
Cen 


Unif & ref got 
River & Gulf div ist g “- 


Vegsare lew lst " 1926) 
Mobile & Birm. See b Ry| 
Mobile & Ohio new A o.. a os 

Ist extension I he July 1927 

General gold 48...._--- 1938 

Montgom Div list g 5e__ 1947) 

St Louls Division 1927 

7s eae 4a__-_1931 

Collat trust 4s. See Southern) 
Mohawk & Mal. Se NYC&H 
tfontana Cent. 8eeSt PM&M 
Morgan's La&T. See So Pac Co 
Morris & Essex. SeeD L& W 


Nash Chatt & St L Ist 58 1928 
Nipaper Heb lst gold 68__ 1923 

& Shef. See Lou & N 

ae Rys Mex pr lien 4348. 1957 
Guaran eneral 48..1977 
Wat of Mex pr lien g 630.1998 


ist conso 


gold 4s 

NH & Derb eeoN VNU & H 
NJJune’n RR. See N Y Cent 
Newp't & Cin B’ge. See Lou&N 
N O Mob & Chic Ist ref 58_ 1960 
New Orleans Term ist 48. _1953 

O Tex & Mex ist Ser A 681925 

Non-cum income ser A 581935 
N Y B& Man Beach. See L Is! 
N VY Cent RR conv deb 68- ses 

Consol Ser A 4s 998 


Ref & imp +%s A 


istered 
Debenture es 


1934 
pe any debenture 4s8___ 1942 


Registered __________ 
wn Creek ist gu 40.1986 
Registered __..______ 936 
2d_guar gold 5e______ 1936 
eo ae - 1936 


Junc R st 48___ 1986 
N S & nae is 3448... 2000 
tered 2000 


N q's North 1st g 5s8___1928 
db a Ist con gu g 48. 1993 
ar 68__1932 

RWé&o Sentin 58_July 1922 
RW&OTR ist g 58_July 1918 
Rutland ist cons g 4448_ 1941 
Og & L Ch Ist gu g 48_ 1948 
Rutl-Can ist gu g 48__ 1949 


St Law & Adir ist g 58__ 1996 
2d gold 68 E .1996 


Utica & BIE Riv gu g 48_.1922 
Lake Sh& MSg¢ ones. . 107 


Registered __._._____ 
Dehenture A yy aed + 
25-year gold oid ‘a eR. 1931 
‘oO RR 1 
Regi egistered ________ 1931 


KalA &G R Ist gu c 58_1938 
Mehon Coal RR ist 5s. _1934 
Pitts & L E—2d g 58_Jan1928 
a McK & Y Ist gu 68.1932 


1934 
Mek T Belle V ‘Lat g 68. 1918 
Modletored Central 58____1931 
te 


ee ee www we 


0 yee detec. 4s. 1920 
N ¥ Chic & St L Ist g 4s. 1937 


Registered -._.___ 


Fy egy > debenture 4s_ 1931 
ve Shore ist 4s guar__ 2361) 
stered 


ARES OEY, 23 
N Ree! Lines equi =. -.1917 
¥ Connect & 8 4,4 .1920 
Conn 4 rs A 1953) 
took py See ne 


N 
N 
N 
N 


Y« 
YH oe SeoN Y C's 





5| 50% Sept. 17 


| 454% Feb. 21 


iy May 17| 99% Jan. 26 
, Sept. 26) 
4 Sept. 17) 
g Sept. 18 
o 10644 Jan. 24 
may 29/1064 Jan. 12 


ears | Se > 28 








89 % Sept. 24) 
1 ‘000 | 103% 104 


- 9 
Mar. 16} 82 April 12 





~ 
tre 


eceee hee ripect 





6) 7644 Sept. in 2. 





--yaig 26) “735% Feb. no 5 
July 2,93 July 2 
25 
8 91% April 23 





aOrPnuS mZu00 ped Pe 


oe 91% 80 
660 895 — 80 





|107%4 10734 102 Sept. 17| 10196 May 8 
100% 


Mar. 27, 30 Mar. 27 





os 
Se 





pass oil sols 
N Y Central & Hudson River— 


d mortgage ennen -1997 


sl 


89% Sept. 20 





tt 








67% 34 Sept. 26 


nape ruCuLZZnnIu CuumZOCOOZZ> nO aaer>>>>uZZee OrZz O0un 


-<leocane coceee 


ere Cmeenine <ul 


Se > wi ose 


x 











. 5| 75% Sept. 26 87 
July 24 87 Jan. 18 
89% Sept. 27) 97 


we 











S= 
cOEc—> —“ ea, 





wogtes>>> sz 


4 $232 wey 38 | 


Pu Zu ZOOO4 


sneaeee seeeecloaecdcca e@ ~=-\|-255 - -e-e<< 


Sept. 14) 941% Sept. 10) 9044 May 9) 


Lack & West. See D sae 

















{ 
Sale Prices. 
80 Jan. 3 


984 Jan. 26 
Feb. 2 
3 Jan. 17 


‘ 100i May 22 108% April 25 
2:103 Jan. 26 
2\103 April 20 
2; 60 April 26 
_ -|| Aa eee April 23 
.|| 553% April 10) 551% April 10 
2 


61 Jan. 4 
60% April 24 
57 Jan. 16 





ore a ee ae 100% “Mar. 22,101% Feb. 7 
——- 17/103% Jan. 17 


726 86 Jan. 18 
|; 6934 oy 18) 84 Jan. 10 


90 Aug. 25 


108 Jan. 15 


| 


April 21; 72 Feb. 21 
ay 17; 99% Jan. 11 
June 19} 50% Aug. 3 


4113% Jan. 10 
3| 88%4 Jan. 20 
4 Mey 26) 9834 Jan. 29 


74% Sept. 13) 86% Jan. 15 
Sept. 13) 85% Jan. 8 
opt. 24) oe Jan. 19 


roe wee ee | 
* Sept. 21) 81. Feb. 21 
7|80 Jan. 24 
Sept. 25| 80% Jan. 19 
8; 80 Jan. 20 
96% April 16) 97 Feb. 3 


“June 26 102% May 2 
hes. Aug. 29) 94 Jan. 17 
y 14 104% ‘Jan. 10 
i 5 100% Feb. 6 

80% Aus. 31, 90 April 36 
12} 70% Jao. 12 


ee ate 


Sept. 20 96% Jan. 17 


May 3 1033Z ‘Feb. 7 


-|, 9914 Aug. 18 9914 Aug. 18 
- 7 | 8434 Aug. 23, 841% Aug. 23 


a ONES 86 Jan. 19 
5 ¢ Sept. 21) 


91% Jan. 4 
Sept. 11) he Jan. 
y 8 May 17 


4 52% Jan. 17 
* Sep t.24 94 Jan. 26 
Sept. 22| 93% Jan. 31 
310044 Jan. 3 


9914 Jan. 18 








OoT., 1917. 


























Convertible deben 3448_1956\J - 
Convertible deben 6s__.1948/J - 
Hariem R & Pt Ches ist 48'54;:M-—N 
B&N Y Air Line Ist 48_1955;F -A 
4s_..1961\5 - J 
con g 58..1937|M- N 
N Y Prov & Bos gen 48_1942;,A-O 
ist 434819463 - J 
NH&Derby con coup 58.1918; M-N 
R cons 48__.1945|J -— J 
Providence Sec deb 48_.1957;|M-— 8 
Prov & Springf Ist 5s _.1922\J - J 
Providence Term ist 48.1956;|M- 8 
N Y & Northern. See N Y Cent! 
N Y Ont & W Ist g 4s June 1992;M- S$ 
Reg $5,000 only_-_June ea 


N Y W’ches & 
New Eng 


General 4s 


N Y Susgq & Western. See | 
Norf Sou ist & ref A 5s__.1961 
Norfolk & South Ist g 58_.1941 
Norfolk & West gen g 6s_-1931)! 
Improvem’t & ext 
New River ist gol 
Nor & W Ry ist con g 48.1996 

Registered _.......-- 199 


10-25-year conv 48...1932|J -D 
10-20-year conv 4s...1932;M- S$ 
Convertible 44s 
Poca C & C joint 48_..1941|J -D 
Col Con & T ist gu g 58_1922\J - J 
Scio V & N E ist gu 
Northern Ohio. See L 
North Pacific—Prior 48__.199 


R 
St Paul 
2d 58 


91 

ist consol] gold 4s8.__.196 
Wash Cent Ry Ist g 48_1948 
Nor P Ter Co 1st g 68____1933 
North Wiscon. See C St PM&O 


d&ULChamp. See Rutland 
See CCC&StL 
on & Cal. See Sou Pac Co 
See Union Pac 
Oregon-Wash ist & ref 48_1961 
Oswego-& Rome. See N Y Cent 
Pxcitic Coast Co Ist g 58.1946 
acific of Missouri. See M 
Paducah & Ills ist s f 444s 1955, 
Penn RR Ist 4s real est .- M 
19 


o .pd & W. 


General 434s 


Balt & 


UNJER 


ctfa_.1937|M- S 
Gu 3s coil tr ctfs B___1941;)F -A 
Gu g 3448 tr ctfs Ser C__1942/J -D 
Gu g 3s tr ctfs Ser D_1944/J -D 
Guar gold 15-25-year 48_1931/|A -O 
$0-3t Fu tr ctfs 48 ser E_1952;|M-N 
Cin L&N ist con gu g 48. 1942); M- N 
Clev & Mar ist gu 4448.1935|M-N 
Clev & Pitts gu g 4448 A_1942|J - J 
Series B 45e 942 

Int redu 

Series C 34s 
Series D 3s 


Gu 34s coll tr 


Gr R&I ex ist gu g 4348.1941|\J - J 
Ohio Connect ist gu 48__1943)M- S 
Pitts Y & Ash Ist con 58.1927; M-N 








B 





S 


48_1989|M- N 


egistered 
CB & Qcolltr 4s. See Gt Nor 
St P & No Pac geng 
egistered certificates 1923 
& Duluth Ist 5s8_1931 





965 

Temporary ctfs 444s__1965|J 
Alleg Val gen gu g 48_._1942)M—- 
Del RivRRBdg ist gu g 4s ’36)F - 
Phila lst g 48. 1943|M- 
Sod Bay & So Ist g 58__1924 
& Lewis ist g 481936|J - J 
& Can Co gen 481944|M- 8 





45,000 110% Sale || 


123,000! 74 


3,000, 
167,000) 
0 


1,000 
3,000 


{| 


129,000 1064 106% 


241,000 
125,000 


1,000 























20 
to 
oN 


103% Sept. 





























117% Sept. 


83% Sept. 24 
84 Sept.1 


106 Sept.27.106 Sept. 27 
5/103% Sept. 5 


91%% Sept. 21) 
99% Sept. 6 
92% Sept. 7 
91% Sept. 5 


| 97 Sept. 24 











| 58 Sept. 7| 


8514 Sept. 13) | 
[PRO ud ene coe baa iawn nen eaeeuutl Aa 
| § | | 8844 April 16| 





8|117% Sept. 8 
8414 Sept. 17| 844% Sept. 17 


80 Sept. 27) 











94 Sept. 5 


80% Sept. 25 
85% Sept. 5 


2) 84° Sept. 12) 
60 Sept. 29) 


62 Sept.15 


117% Sept. 





110 Sept.25110 Sept. 26 


ee wee Hee eee 


Se et 


99% Sept. 4 
97 Sept. 24 





ee a 


56% Aug. 16 
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BONDS ng Sates in | Price about | PRICES IN SEPTEMBER. | RANGE SINCE JAN. 1. 
ept Tr |) an. | | 
Y STOCK EXCHANGE, tod. |Par Value | 1917. | Sept. 4. | Sept. Lowest. Highest. | Lowest. | Higheat. 
z 3 — Se hee 4 fae NS | é Sale Prices, Sale Prices. || Sale Prices, Sale Prices, 
N ¥ New Haven & Hartford—| I 
penenny oa Hg Mig - ° - ease Mae wn eense aloe seen cong salicanned sanetelugnece see 
Non-conv de ure 48.1955\J - 2, | 54 3} pt. 26] 5 f 26 . 
oe ee Set 1 OIM_N 11000 ay Sept. 26} 54 Sept. 26| 54 Sept. 26) 68 Feb. 21 


75% Jan. 11 


49 Aug. 31| 64 Jan. 23 
8514 Sept. 13/110% Jan. 2 


74 April 9| 
37% Sept. 19) 


57 ~=April 10) 


| 6644 Sept. 1 


75% April 16) 
77 + ~=Jan. 10) 


8444 Sept. 17 


80 Sept. 27 
83% Sept. 24 














74 Aug. 11) 
96% June 28101 Jan. 
108% Sept. 7122 Jan. 9 


109% April 17 





79 July 24 
93% Mar. 14 
99% Jan. 5 
994% Mar. 26 
101% April 4 

3 Aug. 8 


9 

91% Aug. 22) 
99% Sept. 6107% Jan. 13 
92 Aug. 31/104} Jan. 11 


92 Jan. 26 
88 \y April 16 
7844 Jan, 31 


75% Jan. 11 


5| 70 Sept. 26| 70 Sept. 26 


57 April 10 


dena i 
80 Jan. 22 


825% Mar. 16 
23 


85 June 8 
118% May 15134 Mar. 28 
117% May 10,136% Jan. 29 
8135 Jan. 16 


93% Jan. 30 


94 Jan. 13 


92% Feb. 23 
9634 Jan. 1 


7 
84 Sept. 12) 9244 Feb. 16 
60 Sept. 29, 69% Jan. 16 
61 May 29| 67% Jan. 7 
9154 May 18| 91% Jan. 


104% June 21 
103% Sept. 5 
10014 Jan. 29 
68 Sept. 18 


110% Jan. 24 


103% Sept. 5 


100% Jan. 29 
88% Mar. 7 


110 Feb. 19 


875% Jan. 12 
99% Feb. 23 


101 Jan. 12 
99% Mal .26 
102 Jan. 25 





91% Aug. 28| 97% April 5 
97 Jan. 3) 97% Jan. 3 
"92°" “Aug. 7/100 Jan. 11 
“997% Mar. 30| 99% Mar. 30 
99 Sept. 25)102% Jan. 22 
97 Sept. 24:102\% Jan. 24 
87 Feb. 26) 87 Feb. 26 
80 May 10] 86% Jan. 31 
81% July 14) 81% July 14 
“89° “Aug. 9| 97 Jan. 20 
92 April30| 93 Mar. 
86 Aug. 10) 91 April 25 
96% May 29}100% Jan. 17 
102° April 17|102°° April 17 
“8814 Feb. 24| 8914 Feb. 5 
88  April17| 88 April 17 
99 Mar.21| 99 Mar.12 
“983Z April 13| 9834 April 13 
991% Feb. 23) 99% Feb. 23 
88% Sept. 14) 88% Sept. 14 


97% Aug. 13'103% Jan. 24 
98° July 21/101% Mar. 6 
99 June 22) 99% June 21 
"$51 Feb. 3)°96 Mar.29 
oot Aue. 
9834 = 16 103% Mar. 14 
103% May 8|103% May 


97 Jan. 23 


1 8 














26 


lm: ae 


BONDS Int. 


nN ¥ STOCK EXCHANGE) tod. 


Pitts & Lake E. See NY Cent) 

Pitts McK & Y._ See N Y Cent 

Pitteb Shen & I. E lst g 58- sees) 7 ec 
Firat consol gold 58 

Pitts Y & Asbtab. See Sain 043 


BONDS—STOCK EXCHANGE RECORD. 


Sales in | Price about | 
September | Jan. 2 
Par Value) 1917. 


(Vou. 105. 











PRICES IN SEPTEMBER. 
Sept. 29. 


| RANGE SINCE JAN. 1. 
Highest. | 


j 





Lowest. 
Sale Prices. 
09 Jan. 27 


SPR [pons ooo 


l 
89% Sept. 26 | 


Lowest. 


Bale Prices. 


Highest. 
Sale Prices. 
109 Jam. 27 














Sale Prices. | 





871% Sept. 4| 96% Jam. 12 
9014 May 31| 95 Jam. 11 
| 87 Aug. 16; 97 Jam. 24 


82 











jena Ceutral coll g 45.1081 
Atl ee - con gu g 48.1951) 


ip te See Pere Mar 
os & ‘Gr Al ist g 48. .-194 


St Law & Adir. See N Y Cent) 
St L& Cairo. See Mobile & Ohio} ! 
St L iron Mt & So. See Mo Pac’ | H | 
StLMBr. SeeTerRRAsen ofStL| | 
t Louis & San Fran (Reorg oe) oly 
Prior lien 48 ser A 
Prior lien 58 ser B 


| i | id ad 
77 65% 69% 65% Sept. 25, 657% Sept. 26 65% Sept. 25 Jam. 23 





i 


58% Sept. d 
77 ~=Sept. 29) 


688,000)! 
19,000) 
198,000)! 


6934 Sale 
86 Sale 


i} 80% Sale 


59% Sale 
Sale 


6034 Sept. 4) 
Sale 


aor Sept. 18) 71% Jam. 26 
79 Sept. 4) 


bu Boot. ad 88% Jan. " 
62 Sept.19| 65 Sept. 27)\ 62! ept. 19) 76 an. 
one ad gh oghg ng € 51 ‘s Sept. 52% Sept. 27|| 46 Sly. 6| 56 Mar. 23 
6t L & San Teen g 62..1931) K lee April 11|112% gan. 26 
cones ser Het } 98 99 é | | 964% Aug. 24/1 104 an. 3@ 
cons g 48- i| 
General 15-20-year 58. 1927|M- | te a 5 
Trust Co ctfs of deposit |A ~ 3 e 
Oe SemnOGG . . on ccccses|oce- ba ag 16) 
South Weat Div g 5s-- oa Feb. Bi ¢ 
Ref g 4s ctfs of dep -.195 e 4) 
do stamped ad 
KCFtS & Mcong 68-.-.1928) luz 
KC Ft8 & M Ry ref g 481936)A - }| 











104%|102% Sept. 7110434 Sept. 24/102 
69% va) 69% Sept. 4 70% Sept. 7 62914 
KC&M R&B lat gug 58. 1929'A - O} | 88 
St Louis South. See Ili Central! | . e@ 
8t Louis Southw— Ist g 48. 1989)/M- N| 6 i] é Sept. 28) 6954 Sept. 4) 66 

_Nov 1889|J - J) 56 93144) 5 372) pueenslennacessrncxel ue 


2d g 4s Inc bd ctfs_ ‘ ‘ am 
a : 1932|J -D) "60 Sept. 20| 6114 Sept. 13) 60 


Consol gold 48 - : a : 
Ist term! & unif 5s .1962\5 - J) 61 Sept. 4| 61 Sept.21) 61 


16, 000/111 
5,000 77% 


% 101 103% 


June 28 111% 
ii ¢ 


Aug. 
July 


Sept. 
July 
Sept. 
Sept. 


as 





Grays Pt Ter ist gug 5s.1947\3 - D| 
St Paul & Duluth. See No Pac| 
8t P Min & Man. See Gt North| 
St Paul & Nor Pac. See No Pac} 
BtP&SiouxC. see C StP M& O| | 3444 J 
SAA P ist guar g 49_..1943|/5 - J Sept. 4) 61 sh. 26 64's 
SFA&NP lstate 5a 1919\J = 2 } | 100% Feb. 26)100 % 
Scioto Val& N BE. See Nor & Ww) | i 3 g 
Seaboard Air Line g 48._.1950/A - O} ‘ | - oY eo 4 
Stamped . 1950) A - O| 55% 8 a7 ept. 28| 68 
oe ustment 53- Oct 1949|F - A ty: Sept. $| 60. Sept: 14| 70 
Speman fs.....0 1940\F - 6 611% Sept. 60 ob Se pt. 14) 70% 
Atl-Bir 30-yr Ist g 48. May’ 33} M- & 86% Jan. oa 87 
Caro Cent ist cons g 48..1949)J - ye ; | 993 June 99% 
Cent & Pen ist g 58.1918) 5 er cs Spine 
ist land grant ext g 58.1930) J 
Consol gold 5s. 1943/3 
Ga & Ala ist cons 58 Oct 1945\J 
Ga Car & Nor Ist gu g 5s 1929\ J 97 %4 
Seab & Roanoke Ist 5a__1926/| J 98% 
@her Shr & So—Ses Mo K & T) i } 
Sil Sp O & G—See Atl Coast L} l i 
Sou Caro & Ga—See Southern) i 
ery. yy Co— ( | Sept »1| 
g Cent Pac coll._Aug 1949|J - 37,000) 85% Saat 
Convertible 48 June 1929|M- 8| 482,000) 87 "4 
Convertible 5s 1934|J - 406,000 103% § oe 9 %S 
Cent Pac ist ref gu g 48. 1949) F- 47,000 | 91% B08 Sept. 19: 81% Sept. 14) 
pestered OIF — A 7% 7% Se t. 5 87%8 t. 
ggug 3h A 1929! J- ep % ep 
Through St ‘4 ist ue 48°54) A - 7 Va) 
Gal H & San Ant Ist 58 _193! 
2d guar exten 5s 
Gila 7 & N ist gug 5 5a 1924) 
HE & WT ist g 5a____ 1933) M - 
_, 1st gu g 5e redeem -__ . 1933; M- 
A&TexC ist g 5s int gu_1937\3 - 
Gen gold 4s, int guar_1921|/A- 
Waco & N W lst g 68.1930, M~- 
A & N W ist gn g 5s___.1941)J - 
Loulsiana West ist 6a. er - 
Morgan's La & T ist 7e. 1918, A-O| 
First gold 6s... _____1920\J - J} 
Nor of Cal gu go 5s. 4 
Ore & Cal Ist gu g 53._.1927)\J - J} 
80 Pac of Cal Ist cons 58 1937\ M- N} 
8 P Coast ist gu g 4a_..1937)\3 - 
San Fran Term Ist 48... 1950)A - 
Tex & N O cons 1943/3 - 
So Pac RR Ist wi ge a 4s_1955\5 - 
Southern—Ist cons g 58__1994\J - 
Devel & gen 4s, Ser A._1956;A - 
Yiob & O coll tr g 48____1938|M- 
Mem Div ist g 446 S8..1996)3 
&t L Div ist g 4s 1951\J 
Ala Cent RR Ist g 6s___1918/J 
Ala Gt Sou ist cons A Ss 1943/3 
Atl & Char AL ist A 468 44\J 
lst 30-yr 58 Ser B____ 1944/3 
4tl & Danv ist g 4s. 
Second 4s. oo 
htlan & Yad let gu g 48.1949'A 


Sept. 7 


91 


IT; 


reb. 
Jan. 
Jan. 
Jan 
Mar. 30 
Jan. 16 
June 13 


2 | 73% Sept. 29 % 
Sept. 28 


Sept. 14! 


14,000 
203,000 
24,000 


74% Sept. 15 


; 2,000), 87% Sept. 22, 


if | 90% Aug. 
Sept. 


Ou June 


9| 102 
61023 8 
8 1003 V4 


1,000 103 é 


Baas 


ectanssahanebenl 


sob 28 


28) R8 


882 G 
41104% 
Sept. stb 93% 


77% Sept. 12 
82 Sept. 21 


97 Sept. 28 


75 July 
81 May 16, 
941% Sept. 
804% 


"85. May 16, 9114 
2 Sept. 10! 87% J 
100% Feb. 28/102 

_ Aug. 20) | 9814 


Jam. 
o Jao ° 
Jan. 
Jana. 


Ono 


‘Jan. 

aR. 
Jan. 
Feb. 


16,000| 39% 
1,000 | 684% 


-11 


Sale» 75 * Sept. 10 


:e=> 
i 
| ouZZzuZOU>> 


| 94 
i 3 
1103 

ot 9114 


(358 June 3) 106% % 
| 91% June 19) 96% } 


pe Shoe 


as wore ne es eer | aaneee@ 2eeeee I! wares oer } 


05% |! 10034 
M05 +4) 100 %4 
10 


4 102%) 97 % 
104 


96 
Sale 
96 
Sale 
Sa le 
ale 


98 4| 96! YZ 
107 44|103 
"| "93% | 9234 
| so%¢ | 80% 
75 


= 


95 a 
864% 50 


““s 


3,000 ~ "Sept. 14| "8134 Sept. 79% May 25) 8934 J 


é f 833 % Se pt. 19 “95 
95 Sept. 28) 103%6 <1 
63% Sept. 77 
59 Sept. 
90% pe 


81%! “81- 
96 | 

854 83% Sept. 19| 
Sale | 95 Sept. 28) 
6314) tt. Sept. 258 
| 59 Sept. 28 


91,000, 92% 
143,000,102 
283,000 75% 8 
30,000, 76% 77%) 
_11100 100%! 
2,000, 82% Sale 
-||102% 
99 
9: t% “4 
27, 000 102% 1 


8434 Sept. 
96%4 Sept. 
6614 Sept. 
65 Sept. 78% 1 : 
24 101% Jan. 26 
28 A Sept. 84 Jan. 4 


84 “April 13} 9814 April 13 
90 April 24; 9644 Jan. 
9634 Sept. 19|103% Jan. 16 
8314 Jan. 12) 84 Jaa. 11 


m1 
stb Nafioec 


Ze Oe eee Oe 


© T Va& Ga div g 58__1930 9 
Cons Ist gold 5s 1956|M 


# Ten reorg lien g 58.__ 1938) iM- 
Georgia Midiand ist 33_ 90) 
Ga Pac Ry Ist g 6s 


3,000 |107 3% 
i 


-|| 60% 


3, 8,000 1063 


66 
4 107% 


99 
| 9614 

88 
be 504 
10134)100 4 


_|100 


July 


| 99 
| 64 
101% Aug. 


26 105 
961% Sept. 26 


108 


July 12) 101% WV 


April 18) 65 


29 107 


|100 

Knox & Obfo Ist ¢ 68. - 1935! 0274 
Mob & Birm pr lien g 53_ 1943) 

Mortgage gold 48____ 1945) 
R & Danv Deh 5s stp 1927| 
Rich & Meck ist g 48___ 194 
So Car & Ga Ist 
Va Mid—Serles 


1108 1% Jan. 


1034 


102. June 15) 10934 
} 36 2 rer eee 
| 6534 7: Sept. 25| 70 Sept. 25)| 70 
; 90 100 May 31/1043 


“Sept. 25) 9834 ‘Sept. 28,98 May "9/10134 Jam 
PN Rafi s* y See See oS a eee 
| 


4 Sept. 5) 9934 Sept. eee June 
j 05 23/106% Jan. 


ae 
12) 91% Jas. 
. 22| % Mar. 22 
Jan, 30 


22'10154 Jan. 31 
25 102 s Feb. 23 
5| 8814 Jan. 24 
5100 Fee. 21 


A 
2\J 
J 
J 
\J 


A 
\M 
iM 
iM 
6M 
M 
iM 
J 

A 
F 
¥ 


“"Mar. 19 
April 3 


~"‘Bept. 25 ve 
? 103 


ee eee 
| 981% 


18 


19974 100%4| 92 — 100% 9 
103° | 


SSeare 


O31 

Virginia Mid, gen 5s. 1936) 

Ya & 8 W ist gu 5s__. ~ 2003) 
First cone 50-year 53.1958) 
WO & W ist cy gu 48__1924 
Spokane Internat ist g 58.1955 


TT" Assn of St L ist g 434s 1939'A - 
First one. 5s 1894-1944\F - 
Gen refsf 1953|J - 


83 L M Br rer gug 5a__1930\A - 


wv Jan 


§! 
oO 
J 
J 
J} 
Jj 
0} 
N 
N| 
8 
S 
8 
NI 
J 
oO 
Al 


| 
| 
| 


994) een Sept. 22 | 93% Sept. 22 | 9314 Sept. 
Sept.25 95 Sept. 25) 95 Sept. 

86 Jan. 

| 954% July 


. 
9532 101 % 


he a: 

















Gor., 1917.) 
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BONDS—STOCK EXCHANGE RECORD. 
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BON Int. Price about 
N Y sTock Sia ‘fod. Pe Vales 4o17- ee ee eeegen 
tod, |Par ue 17. Lowest ; 
: | : Sept. 29. oft Highest. Lowest. Highest. 
&P bt o oe lg -D S 000110096 Bele Bid Ask.| Sale Pricea, Sale Prices Sale Prices Bale Pri 
Texas acifi .- 200 ,000'|100%g Sale |} 94% 95 |. _-.- _ . ces. 
ee income 5s....2000| Mch} ------ oa 80 60 70 = Sept. 26, 0474 Sept. 14) 9334 Sept. 26/102 Jan. 17 
iv L ist g 5e_...1931/3 - Jj} ------||-..-- ee a ee ee ee 64 Jan. 29) 64 Jan. 29 
rE WEN W Ist gut 66 1930)F - A) a= = =e Se ee ae ae ee ee 89 April 21) 8944 Jan. 18 
st g 58_1935|J - 1,000 10434 Sale || 9814 9814! 9414 963Z| 98141 Sept. 8 981% Sept. &| 98 Jane 27110414 Jan. 2 = 
Western Div ist g 58...1935/A-O| ------ 9° 100 30° H+ $9 eit - & 98% Sept. &| 98 June 27/1044 Jan. 27 
General gold KC alige gaan ks CE gatas it Oh Ac enc co eee 00 Jan. 30/100 Jan. 30 
Kan & M ist gug 48_.--1990|A-O| _----- 82% a. 87 Jan. 16) 90 Jan 19 
To Becond 20-year 5s----1927\J - J} ------ 97 - oa... cae. 78 July 11) 84, Mar. 3 
To Poor & W ist gold 48.-1917|3 - 3) ------ 56 eee Seer eens 93 Aug. |7| 975 Jan. 
Bt Le & W— Pri g 8340-19285 - 3 -2-=-)| 8 age oparcisere: staaph etre 80 Mer. 26| 83% Jane ae 
maaan. a ssi 60 || 4834 Sale | 48 48 4814 Bone. 2) adi< Geni ii ar. an. 1 
Colf trust 48g Ser A_...1917/F-A| ------ 25 $8 4874] 4816 Bopt. 4 4974 Bept. 13) 4826 Sept. 4) 60 Jan. 13 
Tor H & B ist g 4a._July 1946,) -D) ------ 80 TD. OF Wakes chidencds a cebu 80" “April 12| 8714 Mar. 8 
eee ee ee ee en ar. 
U'ster & Del ist con g 5s_1928/J -D 1,000)}100% Sale 
a ,000)}100}4 Sale || 96 98}34/-.-.. 95 96 Sept.20| 96 ; 
Sele Pac RR ei ps 5 401047 $ pe 133'00n “98% Sale "90°" Bale 89% Sent +1 bo Rept 24 38 Sept. 24 a gens. 22 
PE on a 194715 — 31 e.000l| 9334 Pre Mas <7 Meccan ym-accbee Soersdirsnartat: | gh Be ES mes 
2 eae - ,000)| 9334 Sale 87 87i%| 87% Sept.21| 88 Sept. 4 am. 
First & refund 4s_.June 2008|M- 8| 85,000) 92 44) 8726 Sept. 31) 28 Sept. B| 8716 Gept. 21) 0524 Jan. 17 
Ore RR & Nav con g 48.1946|J -D| 4,000) 93 ae = |e Sopt u 3630 or Biss Sept. 14) 9574 Jan. 20 
Ore Sh Line 1st g 98,---1922)F - A 39.000/108 104 105."|104 Sept. 12.105 Sept. 2a|10354 July 3 10834 Jan. 12 
i a i i Rie 3 . « . 
eet refund gold 48..1929|J -D airs 93 87% Bele” atts Peg 20 ori Boot aur eat? fees nil octal ee ae 
teh & Wor oot Ge... i90es - 3) --.--- 101% Obie ; pt. pt. 29; ge June 21) 94% Jan. 16 
ist extended 4-__.-_- 1933|J - Jj ------ || 9334 100 | ek |” ley iter: Re peep. $ 3G AUG. 25) HS ANG. Oe 
Ree: eee biel: Eyebeam ee es Ee 
andalia consol g 48....1955|RF -A; ------ | 91 
Vv Consol 48, Series B..1937|;M-N| ------ ) 913 | -"* Saal apt cote peter Pees 88% April 23) 92 Jan. 29 
Vera Cruz & Pistgug 4sloa4y = 3) 2.000) 30 | 38°" “Septsi4| 38” Bepisi4| 85° Sept. 14] a8. Wept. 14 
mn am es A_.1962/! 7 6, “ 98% | 93 0414) 9214 Sept. 25) 9514 Sept. 9246 Sept. 25110044 . 27 
abash ist gold 5s__._. 1939,M-N/| 37,000/10544 Sale ||100% Bale | 99% Sal 99 
ar o-= tt Fal 18'000| 998 % 914 Sale Sept. 255100144 Sept. 7) 99 July 10)106%% Jan. 17 
Debenture Nd Se__---1999F- 4) 18,000 | 99% 9134 95 | 92 Sept. 28) 93 Sept. 5| 9134 June 11/101 Mar. 16 
en equip af g 53__.1921)\M-— 8! 1,000| 97 _....|| 98 __...| 98 ~...-| 99° Sept.i8| 99 @ept.isi| 99 Aue. 13:100% Mar. 13 
Ist en Boye a aes - 3] --.--- | 80 1 tances oe oS ee a a ia. oS 
Yh Ex iste 58. 1941/3 - J} | 2,000/105% _.._-|| 993% ____-1°69°” 77727] 9914 Sept. 21| 9914 Bept. ai . i 
Des Monee Di. J Sy = eee ad, isco ht 4 EE 9944 Sept. 21) 9914 Sept. 71)| 9044 Sept. 21/1054 Jan. 22 
on og Ee a 27a. 13st 4-9 ------ 72% "Wei kinition bhaldealhetlestie ~777"973°" "Mar. 8| 77. Jan. 20 
v ls ORES See 3 4, ied en ce) ere ECE 2h) gaia ete ot * . 
ieee iste 1941 } i 82% 86 jj----- 80 |....-. DD. lwiichuw atinetpitctnnn a taiiee 8414 Jan. 12) 84}4 Jan. 12 
erm Ist gu 34%s....1945,F -A| ------ | g55 “ 
oan gyer 40 year 48. _.--1943|F - Al arn aas baie 9544|| 8614 90 Reet. Scien iene. tapi vON fey ey Se ee 
Maryland ist g 4s___1952/A-O| 1,000! 72% 7314| 66 Sale | 64 66... 65  Sept.18| 66 @ept. 44 65  Gept.18| 75% Jan. 24 
West NYA Pa ite Set Se leone Pats. Bu i 65 Sept - 65 Sept $5 Sept. 18) 75% Jan. 24 
mera! gold 43.__._._...1943;A-O} ------ 84% "Nan: GG Cae aan prianie aete e Rt cg rt 10636 Jon. SB 
rename Oe oineads <---1943| Nov “a aae| 2 CED | waialcbetadec dias shale, ae vebccdappidlaen: (ernie escinas 
acific Ist 5s A___1946]-.--- 43,000)._... .....|| 8536 87 | 83 8 | 8 35% Sept.21| 851% Bept. 6) 835 Sept. 21) 87% April 12 
Wheel & L Erie—ist g 5s- “1926/4 err \1004%8 a 190 eee een ee eee a3%6 sent. “ aE ac 
Wheellng Div ist g 5s_.1928|J - epee | intra eae  Kpetete  ~ "PRES Dherce: ae, Eo 100" woo. ee wen as 
Exten & imp gold 5s__.1930|F -A| ------| 99% 100%)|_-_.. 9834]_____ WN ieissais. Ucn da ining tance 995 ots See aa 
Refunding 434s ser A__.1966|M- S| ------||----- -.--.||----, 76 |-__-- gg DU a. oe SPREE ----| 9056 Mar. 19) 0956 Mar. 18 
Whe LEER ist con g 48_1949|M- S| ------ || 78% ae BB daca Wastes hee 7 jaey a a 
Winston-Salem SB let 4#-1960|J - J} --555) 88 SRR Steet ene eke S8 May 25| 8834 Jan. 19 
con Cent ist gen g 48._1949|J - ‘ 87 70144 73%| 71 Sept.338| 74 Sept. 12 i ; 
Sup & Duldiv 47 g ra ; pt.238 74 BSeps 71 Sept. 28) 88% Jan. 15 
v& iter lst4a_1936;|M-N| ------ | 88 7E36 ‘PRM tenede Cates a whksda eee $334 aly 30) 91 Jan. 16 
Street Railway Bonds : 
Brooklyn Rap Trans g 83..1945|A - O 5,000 101 3 
ist refund conv g 46 . - 20024 - J 9321000) 74% 77 “67 rat $78 Bene 17] 7 Bent: i? o78 Bent, 17 7 — 20 
OC otes 5e_ J - J} 247,000/10014 S : fay : 
Bilyn City eres - 1'000 +14 ered 97% .y 97% ao * $6 14 ny on 97% May 17 101% Jan. 31 
Bkiyn Q Co & Bgug 6e'16'4i1M-N| ------ a. a oe = pt. pt. 21); 96 -. 21:101% Jan. 12 
Betyn GQ Co & 8 ist 5e_.1941\3 - J} ------ ‘peer som ee TY Me Aerie 8 aR RS Tee vie sad it eer inte 
yn Un El ist g 4-48__1950/PF -A 8,000/100% Sale || 92 Sale | 92% 95 °| 92 Sept. 4 \92 Sept. 492 May 22 110144 Jan. 9 
Kinoey E 5, Gaateneent.. yee ~ Al oon 110082 Sale pase 90 92 Boot 12 9234 Boos: 26 92 May aalroaie - 10 
tl ist g 48_.._1949|F - 1000) 8344 87 | 8654 Jan. 
ees guaranteed_1949)F -— Aj ------ | 53 - tl aie 738 Se vee a3 ae : 7 oon Tn 
coamenn Taso quar gold 48 1951/4 -J ~aonaal 73 a ee be Saas 19! i = 13 
s @..... 1927F-A| 4,000! 96% Sale || 8934 Sale | 8714 8814| 89 Sept. 15) 9034 Sept. 19 | ‘ 
Coun Ry & Lt—ist g 4443.1951/J - Jj ------ Rests + hae nie SY oY 6 son es 1013 ae 15 27 rep. *o 
patamped guar 4348. ----1951/J - m <asne et tamale Resale sais Masts rtiomytet aie SC a: a Em Ne J 100°” Mar. 13110154 Feb. 7 
co 929\3 —- 000! 84 Sale || 77% 79 | 75 77 | 77% Sept.14 79 Sept. 10 “44 ¥ 
By Sinith 1s & eg te e .” 2 Rawacs: hell 75 77 77% Sept.14 79 Gept.10) 77% Sept. 4 864 Jan. 26 
son & Manhat ser A 541957 -A| 75,000) 69% Sale || 56 Sale | 55 56 | 54 Sept.14 68 Sept. 4/1 54  Sept.14) 693g Jan. 2 
eS eee 1957 aaa Ss ae edd, | 54 Sept.14 58 Sept. 4|| 54 Sept. 14) 6914 Jan. 2 
es oe &.....-- 57|----- 1000) 2544 14% Sale | 14% Sept.29 16 GSept.12/ 124% July 2) 25% Jan. 3 
" ersey Ist Se....1932F-A| ------ fawene 180 f----- SD jenn GOO | echend Mannxdinonsnd paened 4100 Jan. 9/100 Jan. 16 
ter-Metrop coll 4448__..1956/A- ©} 161,000’ 72% H i 
pena RT ist & ref 53. sone’ - J} 433,000); 98 if o74 Sale a7 Sept: 28 833% Sept : a Sept. 33 gost a 7 
Tompe = ioe 48 1990 a “3 ayo: oat 841% 87 86 Sept. 25, 86 Sept a5 81% loa 28] 94 Jan. 23 
Manila Elec ist & coll 5o771053|M— 8 sen sa 0% 85 Ou 8414 Sept.13 8614 Sept. 24 ta coun, " 94 14 jen, +f 
Met 8t-—3’y & 7th Av 5e._1943\|) -D} ------ | 99 at Sa | weeeepeoone pegs” 94 Hi 10 100 J ic 10 
pty 3 Av ist gus Sa. 1993) 34- s nas 98 5 | BE | Septtieone eapeper es: 95 May 17/100 Jan. 25 
€ = > ‘ f Cc rs ST ee ee a ae aie ee a 
set Ws Bier List au g Se 1993) - $ even Sesen 10034 177 $85 | 80 Sept.26 80 Sept.26| 80 Sept. 26) 9914 Feb. 7 
ul cons 68 ___.1926;F -Aj ------ eeeee eee Bec or ge Seed. ceeanao a «ade ee 103. Mar. 6 
Refunding & ext aia. E rot 3 - 4 Babies ets INE Bl Seeeie: ayy eee CET 10034 June 18/103 Mar. @ 
me . refund Geek ems 1 BT * Spear ennee: aE aoe: MARR Lec pee STK 
nn St Ry ist cong 5s__.1919|J - Jj ------ 10014 ‘ “9914|"99"” 100%4|22222~ TZZZTTITIZIZD T2722 985% Aug. 28| 9834 Aug. 28 
Mont Tram ist & ref A 5a.1941,/3 - J) ------ 96 14 89 14 a Nama ate 984 Aug. 28) 984 Me: tS 
N Orl Ry & Lt gen 44%4s__.1935\J - Jj ------||- —- vg Bee 4 a RO ) PUMETAP 4 rod | mn rn 10 
N Y Munic Ry ist A 5s_.1966|J - J) --.--- Og oe RRR MEE pares eae BOE age! Sapna 99 Feb 2a 30st Feb. 23 
New York Rys ist & ref 48 1942/J - J) 87,000)___-- "511% 54 | 5014 Sept. 19| 5314 Sept. 27|| 5044 Sept 19] 71% Jan. 8 
un ¥tee be ee 48% 8 51% ot, | 20 Bent. 4| 23°” Bent. 26] 20°” Aug. 31| 47% Jan. 3 
st cons 4}48 as b a “388 ! OT) =O vncxs. FO Binaccs FD. ten ca PE ted i eee aoe ee 75 July 3) 874% Jan. 22 
Fortiand Ry igt & ref 52..1930,.M-N/| ------ Bide 
y conv §5_..1942/F -A| ------ WO | wey Witoas @ BoeMeER yw el 20! 7334 Jan. 81 
Bt Jo Ry Lt H & P Ist g 598_ 1937; M- — ppeesn Gearon COR ER Riera > fh iirebaMesis pa. HERBS: 42% yay 201100" Te. 3 
St Paul C Cable cons g 58..1937|} - J) ------ ° papers ceombt AP prepares RE oh age Ge 102 M 14|10234 M.  & 
Third Ave ist ref 48..__._1960|J- J| 26,000) 80% “643% 6434| 64 Bept.25, 66 Sept. 4 ea Sept. 25; 80% jon. 8 
Adjustment income 5¢..1960|A-O)} 55,000) ----- 36 37| 35 Bept. 21) 37 Be 6. 28)) 35 Sept. 21| 7354 Jan. 8 
Third Ave RR ist gold 58..1937\J - J) ------ 1107 90 9 ° 100 J ne 108 Sen. 8 
arti BFS TT: 5e.1923;|A-O} ------ 100% 4s... .. iothsesaasdlceeeee 9634 May 24\101 Jan. 12 
Oo ne = | y/ “On Ce Bee ee eee aal en @ast a2 G | ; 
_ Income 68. - ce oe oA8 asl - + beaten 72 Fo 6144 $3 Sept. 36] $2 apt. 20) OS” ee. ee os we ib 
Un Rys Inv—4s Pitts isa -1926|/M-N, Oe eee ae ae Joeeibiea eappybites 2 0 ae a1 + Mar. 2 
Tnited Rys St L ist g 48.1934 - J} 53,000|-__.. | 573% 58 | 58 Sept. 19) 6014 Sept. 7/| 58 8 ot. 19| 614 Feb. 8 
ones The gu mt ogg oe o| ; ..--|| 53% \- | : 50 Fe “14l 53 “ Jan. 25 
i (Rs San Fret 49__1927|A - 0,000| 36% 35. 35141 37. Sept. 26) 37. Sept. 26 : . 
Union Tr (N Y) ctf dep_..-_- PAEAS 29,000). ne <dmnan 30 sate 30 Bont 7 35 goot 0 + Ne gure: 2 373 April 28 
tn Hd (N ¥) inter ott ol 5-=-j 261,000). -- 35 Bale | 23 Sept.19| 38 Sept. 25) 28 Sept. 19| 38 Sept. 25 
I a. sd 77 6, 00) 90 90%) 81% 83 |j----- 32 $0 Sept. 25) 8044 Sept. 27) 8@ Sept. 25) 93%4 Jan. 26 
oes Blectric Light Cos | l 
Bklgn Un Gas Co Ist cg 58 1945|M-N! 4,000 | Sept ” 
Butiato City Gas ist “3 6 bce! eves x ‘ - idig 965% 96 Sept. 26) 96% ° @6 Sept. 26/1074 Jan. 26 
YincinnatiGas & E ist &ref5s’56/A-O} 31,000 100 "97% 9734 Sept. 13 9714 Sept. 7 | 97i¢ Sept. 13 101. ‘Mar. 21 
Columbia Gas & El ist 58.1927\J - J}  1,000|__... -----/| 80 8314 78 3 , ws. 2) Ors Rome. 130t ea 
uml Gas & Bio Se 1027 $23 6000 ----- -nnns “ve” BS BIH Boot: "a 6554 Sens: 8) SNS pe. got apo ds 
Consolidated Gas conv 68-1920 Q-F| 254,000/123 (10514 Sale |104 Sept. 17|10614 Bept. 26 404 Sept. 17/129 : 


| 











104 «Sept. i Bept. 25 














28 BOND8—STOCK EXCHANGE RECORD. Vou. 105. 
BONDS ted. | ates an A Pete about | 


PRICES IN SEPTEMBER. || RANGE SINCE JAN. 1. 
Per- | September Jan. i| a ; - 
N Y STOCK EXCHANGE) fod. \Par salue. oi? |} Sept. 4. | Sept. 29. | Lowest. | Highest. | Lowest. | Highest, 














‘ | a \Bid. Ask. | Bid. Ask.| Sale Prices. | Sale Prices. ! Sale Prices. Sale Prices. 


1106 Sale ||__.__ 100%)! 4 10134 June 12/1084 Jan. 26 
2,000) |101 34 102 || 9834 Sale | 97 9834) 9834 Sept. 4) 98% Sept. 4| 98% July 11/1014 Jan. 24 
22, Saal 105 101 | y ¢ Sept. : 4 Sept. ~ ‘Sept. 28 105% Jan. 8 

: | \ July 13|102 Mar. 13 


oun: Gas E L & P of Balt wh 


v 5s 

Detroit City Gas Co g 5s8- ” 1928 J 
Detroit Gas Ist cons g 58_.1918\F 
Detroit Edison Co Ist 5s..1933 

lst & ref 5s, Series A_..1940 
Bq Gas L Co N Y con g 58.1932 
— El Co of Bergen Co 5a ’49 

avana Elec Ry consg 58.1952 
ee & Gee hg 58_..1949 


Kings CoE L & 


9034 “May “7 “95% Sept. 27 
June 22/1034 Jan. 25 


1, 000) 104% Sale ( es ; | 9834 ‘Sept. iil ty; ‘June 12) (105% ‘Jan. 19 
115 7 A 1 7 June 13 116% Jan. 36 
1110 i 4,| | } \ June 27) 110 June 27 
| 8 a ae | | Feb. 1| 89% April 18 
101% 102%) 99% 34 | \% Sept. 28) 9914 Sept. 36 | 985% Aug. 20/102% Jan. 19 


- po at a iar 32 Sept. 29| 9714 Sept. 18)| 97 Sept. 29:102% Feb. 1 
Louisville Gas & E : 100% 10134) 100 | | 


Milwaukee Gas Lt Ist 48-.1927 


SooZ> Umm ruz 


| Vi ~on--'-0-7- yg dee Saeee  o 

Newark Cons Gas cons 5s g 1948 103 i | 5 pr ar. 

N Y Gas El Lt H & P beg 194815 - 104% Sale 9814 | 9744 Sept. 12) 99% Sept.17) 9744 Sept. 12, 105% Jan. 25 
{ares money coll tr 45.1949) PF - j 85 Sale 78 MY 78 Sept.13) 78% Sept. 20/ 77% tas 24, 88 Jan. 19 
eon 1st cons ---1995|)J - J 107 wae | peneee seme |205 *3 June 11/105% June 11 

Peat le 4, fleo-“Cal CG Sa 18007 - A ||100% ieitinah to ao } | 9614 Aug. 7,101 Feb. 17 


pe angtying & fo 1887 M-N | 9936 Sale I 95% 96 | 9414 Sept. 18) 
Pattie’ en & ref 58_1942'/3 — 

Pow & Lt ist & ref 58 °30/F - 

terson & Passaic G&5s1949)|M— 

People’s Gas & C— ist 68. .1943/A — 

Refunding goid 5 1947 M- 

J 

M- 





8650 Sept. 21) | oars Sept. 28 93% Jan. 18 
J | 92 wy |) 863 37 | (8 34%4| $334 Sept. 28) sept. 5 p 9 an 
A "s —_ -~ gal Noehiedapeines | 95" Jan. 31| 95 Jan. 31 
8 July 18100 July 18 
@) { | SNP, Se ee ee -|| Jan. 11:115 Jan. 
Ss ; % 91%| 90 Sept. 5! 91 Rept. y 10334 — 
Gas Ay lat 5a 1937\J - J { 96 | 96 Sept.12! 96 Sept. 5 p an. 
Semen LC tone -D 97 %| % airidyon Dns 100 April 20,101 %% Jan. 
Ind Nat Gas & Oll ref 58.1936 N -|! 86 c 92 _ ar.19| 92 Jan. 
Mut Fuel Gas ist gu g Se 1947 M-N } = | July 10)101% Jan. 
ore oe aeay Sem 5 1919|}F -—A || 9834 ee ae & i 


vy deben 5s g | 9% ¢ ‘ ril 3; 94% Feb. 
Stand Gas & El conv sf 6a. 1926\J -D a = ||100 Mar. 1/102. Jan. 
Ltg Co ist g 58..1951)J -D 3% || 91 2 | i 97% May 18 . 
Syracuse Lt & Pow sf 5s_-1954|J - J 84 | |-==22- ------ ehorgeney: || 84, July 26| 871% Mar. 15 
ton Gas & Elec Ist 58.1949|M— 5 % 98% Aug. 7) = \% April 17 
np ~ ET & P istg “. ai. . | 5 | 9274 Sent. 27 Aug. 13 
United Fuel Gas ist sf 68- 1938 j-J 9 i! “July 26/101% Jan. 16 
Utah Power & Lt Ist 58...1944;F -A 5% eee || 87% Aug. 25) 9644 Jan. 31 
oe eee Elec L & P istsf Sag 1950/5 - J 10078 4 RRA ip aS ea se 101 May 24103 April 16 
tica G & EF] ret & ext 5e_.1957\J - J 00% 0 | 97 || 96 Aug. 21/101 Jan, 31 
Westchester Light gold 5s_1950\J -D 108% 1064) | 102 Mar. 5106 Jan. 10 
PP pn Bonds 
ofaese Eaycore coll tr g °- 1948 
Alaska Gold M deb 66 A 1925 
Asan conv 68 Ser B____1926 
Amer Steamship of W Va Ist 5s’20 
& Co ist real est Mg to 
th Fisheries deb s f 6s_1926 
Braden Copper coll tr sf 68_ 1931 
Bush Termina! 1st 4s 1952 
Consol 5s 195 
Buildings 5s gu tax ex__ 1960; 
Cerro de Pasco Copp conv 68 '25 
Chic Un Stat Ist guA4s 1963 
conv. 78 1923 
Coll tr & conv 6s ser A w i_- 
Comput “he p emt =. 1941 
Comstock -1919 


| 83% 84%)| 7: 6634 Sept.27 72 Sept. 5)| 6634 Sept. 27 
84% Sale 3} 58 Sept.22! 60 Sept. 5) 58 Sept. 22 

84% Sale j 58 Sept.22) 58 Sept.22/) 58 Sept. 22 
1 102 Sept.26102 Sept.26/102 Sept. 26 

8934 Sept. 21 90 Sept. 11) 89% Sept. 21 
Mar. 7 
94 Sept. 13| 95 Sept.11) O4 Sept. 13 
Sept. 11) 86 Sept. 11) ug. 28 


83% 80% Sept. aa 82% Sept. 
1083 Sale 1107 Sept. 20:109% Sept. 8 pt. " 
|100%% Sale || 9244 Sale | 93 924 Sept. 4) 9344 Sept. 21) 5|101%4 Jan. 
||129% Sale ||113 Sale 110 Sept. 4/114 Sept. 25) . 4,132 Jan. 
a a eee ta Sept. 6) e884 Sept. 251 ‘ 6/4101 June 
83 Sale Sept. ‘| 84 Sept. 22) 83 Aug. 18) 8744 Jan. 


105% 106% 1 Sept. 26,102 Sept. 10 98% May 15:109% Jan. 29 
103% 106 1 1 Sept.28,102 Sept.17/|100 May 16/109 %4 Jan. 
Sept.11| 96 Sept.11!| 96 Sept. 11;102% Jan. 
Sept.13) 92 Sept. 4|| 88% Feb. 8] 963% Mar. 4 
91% Sept. 12 931% Sept. 21) 9114 Sept. 12|10034 J 





1 
Zu Put OU OLZLZZZLOZeEZOu 


mM 
M 
M 
M 
J 
A 
FP 
A 
5d 
A 
M 
J 
M 
A 
J 
M 
M 
28|M 


Great Palle Pow 1s* gf 58_ “1940 
Int Mer Marine ist sf 66_—-1941 
Montana Power ist&ref 6 f 

M Bond 4s ser 2__- 1066 


10- 1932 
Morris & Co ‘ist af 4}8..1939 
N Y Dock 50-year gold 48.1951 

F Power ist 5e___19%2 
Niag Lock & Ont Pow Ist 58.1954 
Nor States Power 5s A___.19 
Ontario Pow N F Ist ta. 1943 


Transmi 
Ser Cor N J gen 50-yr 5e '59 


& 8 F Power Ist 5s8_ 1949) 
~ Copp 1 
yr 
Wilson 94 


= 
1 


—— 





July 25 93% Feb. 
Sept. 21| 75144 Mar. ? 
| mag 8103 





WUOOAZZ>POZerOUuoNZPO Oe APOZP>O 


85% Sept. 
88% May 1 
99 % Sale | 9834 Sale | 98% Sept. 28 “i 98% Sept. 


SectEiSEG8-25 





100% Sale 99 100%|100 Sept.11/100% Sept. 5]| 99144 May 12/103% Jan. 
98% Sale 93144 9714| 98% Sept. 4) 98% Sept. 4 98% Sept. Jan. 

90 93% 90 92° | 93 Sept.10| 93 Sept. 10)| 9244 April 9} 97% Jan. 
100 10114 100 101 100 Sept.12;}100 Sept.13/100 Sept. 12)104% Jan. 
89% Sale 92 Sale 875% Sept. 7| 92 Sept. 28!| 87% Sept. 


& 
Am Smelt 6% Be Ref ist5sA _ 1947 
9”. 98% Bh 97%%| 9714 Sept. 25) 97% Sept. 13) 


hread ist 48___1919 
4m Tobacco 40-year g 66__ sost 





IRE {a e. 

Sept. 19] 8714 Sept. 
1003% Sept. 27] 10056 Sept. 27, 
97 14 Sept. 29] Sept. 14 


Saath 


97% 99 975% 99 
98 Sale 97 9734 Sept. 6 98% Sept. 
100 Sale 100% 100 34/100 Sept. 100% Sept. 18 
| 7334 Sept. 76% Sept. 27| 7| 76% Sept. 
| 103 Apt 2}104% Jan. 





=>>Zzz 





6 78 79 «|_ ar. 81% Jan. 
100% 100% 101 101% : 1 . 26 39% Aug. 13}106% Jan. 26 


72 Sept. 12) 75% Sept. 
100 Sept. 21/10014 Sept. 4 
| 99 Sept. 14) 99 Sept. 14) 
98% “Oriel orig Sept. 36 rt hee Boot: i" 974 Sept. 26 
H 7 p pt. 7| pt. 104 
12634 127% 118% 11234 115 |112"” Sept. 27/1164 Sept. 15/112” Sept. 27/128 : 
10034 102% % Sal 9634) 9634 Sept. 21) 9734 Sept. 4) 9634 Sept. 21/103 Jan. 
Sualtge | 81102, 20104 ogo 198 1 Sept: 2010844 Sept 20/40648 Feb. StL, Aug at 
a Pp t. 21 e 10 : 
100% 101%] 95, 98% 95 98% o's oo Jan. 16 
a 9034 Sept. 19) 9034 Sept. 19) 90 
995, 99% 9934 100 | 991 Sept. 12| 9954 Sept.19|| 98% April 18/103 
101° 103% 101. 101% 101% April 25}106 Jan."11 
Latrobe Plant Ist sf 58.1921 


1 100% May 28/102% Junei28 

Inter-ocean P 1st sf 5sa__ 9 
Sinclair Oil & Refs Ist yr St 4 So % $814 May 11| 99% Jan.,.19 
otes warrants attach 100% Sept. 25)102 Sept. 17)|10014 Sept. 25/102 Sept. 17 
Without stk warrants attach 000 99 Sept. 25) 99 Sens: 25, oo Sent. 25| 99 Sept. 25 


— 
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OctT., 1917 


STOCKS—STOCK EXCHANGE RECORD 











Price about 








| 
Int. | PRICES IN SEPTEMBER. 
BONDS Re eee ees R RANGE SINCE JAN 1. 
N Y STOCK EXCHANGE) sod. Par Value} 1917. Sept. 4. Sept. 29. | Lowest. Lowest. 
3 Bid. Ask \Bid. Ask.| Sale Prices, 
Standard Milling ist 5s_..1930|M- N 9934 100 || 93 9334] 9334 95 "| 9344 Sept. 6| 9334 Sept. 18] 9 oye Aue 31 16 
The Texas Co conv deb 68_1931\5 - J 1105 % Sale 102 Sale |101%4 Sale |100% Sept. 19|10 Sept. 19 ; 26 
Union Bag & Paper ist sf 5s’30/J - J fe ses hg eee eR Oe. AoE a oe ae | 3188 Moy 31 3 
U 8 Realty & Imp deb g 58 1924\J - J ,000| 64 Bale 50, 53 | 5 54 | 51% Sept. June 28 2 
U 8 Rubber 10-yr col tr 68-1918/3 -D 1000, 102% Sale ||101%4 Sale (101% 101% 101% Sept. May 16 
Ist & ref 5s series A -..1947')J - J a ae 8314 Sale | 82% Sale | Sept. Sept. 21 30 
US Smelt Ref & Mg conv63s OE ovine "27 000! |107 108 4%}/103 Sale 1103 105 1103 Sept. Ju y 28) 109 4 4 
Va-Car Chem ist 15-yr 58.1923 J - D 9934 9944)| 95 Sale | 94% Sale | 94% Sept. 941% Sept. ’ : 29 
a _— 68 <p nee cosee — 9) 18, 000 1019 10374) = 5% 99 4! 99% 9934! 9954 Sept. ¢ June 1 : 18 
estern Elec lat 58 Dec 31 - Jl 000,10 Sale % 9 974% 975% 98% Sept. ly 105 : 
Westinghouse Electric & Mfte—| | | @ sep 9814 Sept. PK Jan. 20 
10-yr coll trust notes 58.1917 4 - oO} 110044 10034]|_-_-- BED <) DUPE MUP POLii hss becguehecbaws Ghebae 100 May 21\1014% Jan. 25 
| 
Coal tron and Steel Bonas e 
Beth Steel ist ext sf 5s....1928 3 - J| 38,000/103% Sale || 99% Sale | 9974 100 | 99% Sept 98% July 211104 3 
ist & refund 5s gu ser "A-1942.M-N| 26,000/102 Sale 94144 95% 92 943% 9414 Sept. 17, 96% Sept. 94 Aug. 28 102 2 
Buff & Susq lef 5s_..__-..1932|J -D) 5 OOM .24<.8---.. 3 dee Oe pg Cae re Se Pas ccna ate eae 95 July 10 95 10 
Deb 5a ..----Jan 1926,;M- 8) | 9346 95}4/|----- ie ee $156). 0... ob da Reson ac eee 91 Mar. 26 96% Jan. 29 
Cah C M Go ist gu @ 48.1922) ON nt aeeiehon Siewe ee ee en pe eee Mees PE ee Tee | 
Col Fuel & I Co gea sfg531943F-A! 10,000} 95 97 |____- 90% 85% 90 | 85 Sept | 85 Sept. 21 1 
Col Indus Ist coil tr 58 gu-.1934 F-A)\ 38, 000| 77% 78 77% 79%: 77 774%, 77% Sept 77% Jan. 
Consol Coa! Md 40-yr 58.1950 J -—D) 92 i = 2 ee OO hol ni es as eee Cee 91 July 12 
Elk Horn Coal conv 68...1925J -D 2,000/..-.. -..-- 9646 Bale esi. 22k... 98% Sept 814 Sept. D 
Elk Horn Fuel 1st conv 58-1918 M-N| —_____/!/__... .._-.|| 9814 ____- ce ) RE eh SES 984 Aug. 31 984 Aug. 31 
Lilinois Steel deben 4448-..1940 A - 0) 34,000; 9244 Sale 4 85% 854% Sale 84 Sept. 10 | 84 Sept. 
Indiana Stee! ist 5s___---- 1952 M-N| 42, 000/103 Sale 9934 Sale 100 100% 993% Sept. 99% Aug. 31 1033 Pb. 21 
Jefferson & Clearf 2d 5¢_..1924. 3 —- D) 04 ee DOME ci i+ 1 ca datintn Le nlc enue ee 95 June 6 95 
Lackaw Stee! ist conv 5¢..1923 A — O} 56,000 |101%4 Sale || 98 Sale | 98144 Sale | 97% Sept 971% Aug. 14 101% Mar. 
ist cons 5s Series A-....t950 M- 8 | 98}4 Sale || 99 = Sale 4 Sale | 9 Sept 93% Feb. 3107 June 11 
Midvale St & Ord conv sf 58'36 M-$S_ 107 ,000)|_.--- -----|| 9114 Sale | 8914 Sale | 891% Sept 89% Sept. 26 95 
Pocahon Con Coil ist sf 58 1957J - J | 945% 95 9214 93 BO56 OP ol oi ba eel ok ee 92% ori 14 
Repub I & S sink fund 58.1940 A-O) D 99% Sale 98% Sale | 974% 98% 973% Sept. , 97% Sept. 19 101% Jan. 
St LR Mt & Pac S5sstmp'd 1955 J - J 84% 86 |/_-__- 87 ES. 83% sig sal diblara a did teak a athaakoe sie 84% Mar. 2 
Tenn CI & RR gen 5s__..1951)3 - J 4,000 }101% Sale ||_.__- 101% 90 96% 95 Sept. 95 Sept. 
U 8 Stee! Corp s f g 5s Apr 1963, M-N 21,000 | 105% Sale ||10334 Sale 101% Sale | 9914 Sept. 9914 Sept. 
Registered ._.. ....Apr 1963 M-N Racin GRR etow sacs BUD ‘incase sduneliistwa xeaeleLveonreeess 103% Aug. 
Victor Fuel ist sf 5s8__._-_- 1953\3 =— J) ea kee ee ee Fe \isexn SO | Non ncenw. cde dude oul ed eceulduaeedelnbt cased e cae 
Va Ir Coal & Coke Ist g 53.1949 M- 8 na 86s ee SE Gls acdss cba cusses enone 85 Jan. ia 90 April 14 
| 
Telegraph an4 Telephone 
Am Tel « Tei coil trust 48.1929 J - 5} 9144 Sale || 86 Sale | 864% 8634) 855% Sept. ! 851% Aug 
Convertible 48__.......1936,M-— 8) ae S| ae | ae 95 | 92 Sept 2 Sept 
20-year convert 4448_..1933'M- 8) 0)103 104%) 99 99% 97 98 97 Sept. 97 Sept 
ont ear coll trust 5s__..1946J —-D)} 673,000|_.... -.._- 96% Sale 9744 Sale | 96% Sept. KS 2 96 Aug 
ist Tel ist 30-yr 58. 1943,J ~D) | 10224 103 100% 101%... 100% 100 Sept. 20 100% Sept. 100 June 
Chicago’ Telephone Ist 58.1923 J -D)  -_----/]._--- -----||----- Se “isaehs oh | ee oR iy BS Raat Sa 102 J 
Commercial Cable ist g 48. 2397'Q - J) | Se: a AA CBG <n se) 6k nd enna) mnie os ak om gleaee 6 mene aelaee vanes 
Cumb T & T ist & gen 58_.1937|/J - J | 9934 Sale || 95% 98 96 9614| 951% Sept 95 May 16/101 Jan. 
Keystone Telephone ist 5s ete CO dl  ceswecfewmee evecell----- a ae OF  havenaa sie dal cacenninceceddenet cieiiebiiin annals 
Met T & T istefg 58..--- 1918;|M-N 110084 101 99% 99% 9934 101%) 99% Sept. 12 "90% Boot: || 9934 Sept. 
Mich State Telep ist 20-yr ba'24 SGM «BM sean coiecteswes 97% 91 93 | 92% Sept 9214 Sept. 
N Y&N J Telepgen 5s __.1920 M-N 101% ..... EG id ce £2 101% Sept 101% Aug 
N Y Tel ist & aga sf 444s.1939 M-N 99% Sale || 934% Sale | 92% 93 91 Sept 91 Sept 
Pacific T & T ist 53..-_---. 1937 715 - J 10034 Sale 94 964% 94 Sale 94 Sept 94 Sept 
South Bell Tel & T ist sf 5e’41,J - J ors Sale || 94 95 94% 96 93% Sept 93% Sept 
West Un—Coll tr cur 58-..1938)J - J 1014 102 || 95 97 | 91 93% Sept 93% eps. 1 
Eads peace a3se e--1980 M-N 10286 | 2? 10138 22. 101 34|10134 Bept 44 Sept. 15101 | 
utu nD gu....19 -N} 1,000/10254 -..-.}/-.--- oo a ol pt 15, 101 t 01 Mos 15, 101% M 
No W Tel eu fund 44s @ 1934' 5 - 93 A % y % ay 
















































































a On the basis of $5 to the £ —— 


sales. u This was a sale made ‘‘Seller 4 free.’’ 


b On the basis of four marks to one dollar. 
y Bonds ‘‘when issued.’’ 


z Flat price. 


c Ist installment paid. 


d Full paid. 











STOCKS—PRICES AND SALES FOR SEPTEMBER 1917 AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots, 


Exceptions of stocks which sell only in a small way are noted by the ietter «. Option sales are disregarded 





STOCKS 


N Y STOCK EXCH’GE 


SALES TO OCT. 1. 





In 
September| 


PRICES IN SEPTEMBER. 


RANOE SINCE JAN. 1. 





Price about 
J 2 


Sept. 29. 


Lowest. 





Par 
American Cities, pref-.100 
Atchison Top & S Fe_.100 


Preferred 100 
Atlanta Birm & Atl_..100 
Atlan Coast Line RR..100 
Baltimore & Ohio...-- 100 
Brooklyn Rap Transit_ 100 
Buffalo Roch S ts. ol 


Canadian 
Carolina Clinch Ohio. 100 


Chesapeake & Ohio...100 
& Alton RR-..100 
00 


ee 


First preferred 100 
Second Preferred... 100 
Cripple Creek Central_100 


Delaware & Hudson_..100 

Del Lack & Western... 50 

Denver & Rio Grande- 139 
Preferred 


Detroit Uni 


First preferred__... 100 
tera, pret=-100 

Great Nort ref_.100 
Iron ore rties_.... 


Gulf Mob ee stk tr ctfs 
Prefe 


Minois. ete ape 
RR Securities ser A-.--. 
Interboro Cons Semp vie 


Kansas Cit 
Pref 


-—_+ee rere 


nited 72777100 
Duluth 8 8 & Atlantic. 100 
Preferred 00 


Shares. 
100 
22,900 
3,340 
300 
600 
35,900 























6,850 58 


an. 
1917. 
Bid Ask 
Sale 
198 Sale 
Sale 
116 «6118 
Sale 
a74% ‘ale 
81 83% 
92 99 
165 Sale 
- ae eee. 
64% Sale 
21 24 
22 31 
14 Sale 
41% Sale 
91% Sale 
124% Sale 
124 Sale 
170 180 
50% 58 
80 82 
30 34 
56 58 
40 50 
+o fad Sale 
240 
a7 19 
41 Sale 
120 128 
33% Sale 
48% Sale 
Sale 
106% Sale 
17. ‘Sale 
72% Sale 
25 26 
60 





Sept. 4 
Bid. Ask 
98 Sale 
95 Sale 
13% 14 

108° 109 
675% Sale 
7 6 
62 Sale 

72 86% 
158 “— 
57% Saie 
11 Sale 
13 23 
9% Sale 
30 =Sale 
66% Sale 
106 Sale 
107 Sale 
28 Sale 
65 Sale 
53% Sale 
4 Sale 
66 Sale 
21 Sale 
3 55 
42% Sale 
102 Sale 
190 200 
8 Sale 
15 Sale 
a 110 
8 Sale 
2 Sale 
32% Sale 


2 

104% Sale 
34% Sale 
16 18 


38 42 
a103%Sale 
10i Sale 
““9i% Bale 

54 56% 

19 Sale 

50 53% 








96% Sale 
93 % 95% 
106 109 
64% Sale 
67 Sale 
j61 Sale 


56 Sale 
100 Sale 
j105% Sale 
440 * 150 
26% Sale 
= Sale 

524% “_ 
33 


61 7 
22 24 

a50% Sale 

40 50 


-<-<< 





50 55 


-~—<<-2< 


9% Sept. 
26% Sept. 
54% Sept. 
99 % Sept. 


601% Sept. 
51 Sept. 








7103 Sept. 
144% Sept. 
24 Sept 


34 Sept. 
66 Sept. 
20% Sept. 
50 Sept. 
41 Sept 
95 Sept. 
198 awe. 


Sept. 
13% Sept. 
110 Sept. 
"6% Sept. 26 
19% Sept. 
30 Sept. 


ae. ee 








Lowest, 
Bale Prices. 
20 Sept.1 
$5 Sept 
94% Sept 
2 Se 
21/|107% Tay 
25|| 64 Sept 
27|| 66% Sept 
se Moy 
4 147% Bey, 
br \% Aug. 
May 
11 Sept. 
22 Aug 
9% Sept 
26% Sept 
54% Sept 
\% Sept 
4/103 Sept 
13/144 Aug 
24 
60% Sept 
O <Aug. 
34 Aug. 
66 Sept 
Fe 
50 Sept 
41 Sept 
33 Aug 
95 Sept 
18/195 Sept 
5% May 
12 July 
20 10% Ge t 
uly 
6 July 
19% Sept. 
30 Sept. 
25|| 223% Sept. 
2101 4July 
7 3% 


a62% June 
8 ie. 
17% Sept 











e Part paid. 





30 


——— 


STOCKS—STOCK EXCHANGE RECORD. 


[V 


ou. 106. 





re 








STOCKS 


BALES TO OCT. if 





mw Y STOCK EXCH’G In 


September 


Since 


Jan. 1 


PRICES IN SBPTEMBER. 


RANGE SINCE JAN. 1. 





Sept. 


Lowest. | Highest. 


Lowest. 





Shares. 
1,600 
700 


| 
18,600) 


Manhattan Railway- 

Michigavu Central 1 

Minneap & St L (new). 100 
&88M 1 


Pref a 1 
Mo Lar aa & Texas... - 
Preferred 
Missouri Pacific tr etfs 1 
Preferred tr ctfs. 


Nashv Chatt & 8t L.-100 
Nat Rys of Mex 2d pf.100 
New Orl Tex & Mex vitc. 
New York Central. ._.100 


NYNH#H & Hartford- 
N Y Ontario & Wesat._10 


18,950 
325 


8 
35,900 


Pere Marqyvtr 
Prior pref vtr 
Preferred vtr 

Pitts Cin Chic & 8t L 

Pitts & W Va int ctfs_- 
Preferred int ctfs....100 

Reading Company.... 50 
First preferred . =--- 
Becond preferre’... 56 

Bt Lou-San F tr ctfs .. 10 
Preferred A tr ctfe _ 1 

6t Louis Southwest...1 
Preferred Je 

Geaboard Air Line__..1 
Preferred - 

Goutherp Pacific Co-_-- 106 
Truat ctfs of int 

Southern Railway ....10 

ed 0 


211,200 
100 
300 


6,000 
1,900 
53,511 


107 ,500 
19,800 
2,100 
1,100 


800 


Twin City Rapid Tran.106 
g + 10 we tt 


Union Pacific 


Preferred 1 
Wisconsin Central_...100 
industriel and attesting 


errec 
Rubber Inc 

asks Gold Mines. __.. 
Alaska Juneau Gold Mg 10 
Allie Chal Mfg v t c.-_- 100) 

Pref 100 

Amer pores! Chem... 100 

Preferred pee! 
American Bank Note...50 
Amer Bank Note pref-- 
American beet Sugar. - 100 

Preterred 100 


American Express. ...100 
Amer tow & Leather 198 


Amer Internat Corp. 100 
American Linseed._._ 100 

Preferred . . 100 
American Locomotive. pe 


Preferred 10 
American Melting ~~ 100 

lst preferred 100 
Am Smeit Sec, 


Preferred "100 
Amer Teleg & hae, 
Amer 235 5 & T 

fon recelDte. =. 





ge foes iN 


erred . 








337, 48 


1,255,3 
98,547 
37 ,45 


132% Sale 
a12944Sale 
130 


20% Sale 
z102448ale 
38 40 
55 61 
Hy, Sale 


1ji110 Bale 
57 Sale 
12 16 
36% Sale 


71% Sale 


‘ 


56% Sale 
30 Sale 
Sale 





5)}102% Sale 


40% 4234 


100% 107 
187 Sale 
47% Sale 
108 110% 
65% Sale 
117 Sale 





12% Sale 
65% Sale 


27% Sale 
54% Sale 
16% Sale 
19% Sale 


83 86 
131% Sale 
4 Sale 

7 8 


5 

3% Sale 
25% Sale 
82% Sale 
94% Sale 





10% Sale 
644% Sale 








.| Bid. 


128% Sele 
7 Sale 


15 
10% 


18 
10% 


j102 Sale 
j70% Sale 
git 110 





. 25% Sept. 





Sale Prices. Sale Prices. 
ty, Sept. 5) 13 Sept. 2 
25% Sept. 7| 27 Sept. 25 
Sept. 4 62% 


¢ Sept. 12 124% Sept. 
Sept. 5)108 Sept. 


Sept. 13 
Sept. 12/10: 
Sept. 

3% Sept. 13) 
Sept. 25) 
Sept. 17) 

6 Sept. 13} 53 
7 Sept. 25; 17 
6 Sept. 12)124% 
544 Sept.14) 8% 3 
2 
3¥% 
on | 
1 


~~ 


rx 
2TR TAT 


ye 
MOE 


4 Sept. 13) 28 
Sept. 6| 8 

8 Sept. 4) 
45\% Sept. 5) 
21 72 oe 11 
6} 


109% Sept. ia 114% . 
80 Sept. 15) 81% Sept. 


a76 = Sept. ist a76 
98% aot. 12/102 
49% Sept. 


2 
4 
2 
4 


Sept. 
Sept. 
52% 5 


5} 
| 


Sept. 24| 
Sept. 4) 
Sept. 18 

g Sept. 17 
Sept. 4 
38% Sept. 11 
14 Sept. 5 
30 «Sept. 18) 
28 Sept. 19 
43% Sept. 4) 
10% Sept. 4) 
25% Sept. 13 
89% Sept. 4) 


5) 
52 Sept. 5 
15 Sept. 19) 
19 Sept. 13) 


80 Sept.18 
126% Sept. 12 
76% Sept. 13 

7 Sept.18 
15% Sept. 17 

9% Sept. 19 
46 Sept. 4 
24 Sept.17 
16% Sept. 5 
25 Sept. 7! 
15 Sept. 26) 
42% Sept. 28) 
11% Sept. 13 | 
2334 Sept. 28) 
40 Sept. 12) 


Sept. 
Sept. 
Sept. 
g Sept. 


Sept P 
163 % Sept. 
Sept. 


84% Sept. 
132 Sept. 
78% Sept. 
10 Sept. 
20 Sept. : 
10% Sept. 25 
48% Sept. 
25% Sept. 
18% Sept. 
31 Sept. 
15% Sept. 
45 Sept. 
13% Sept. 
29 Sept. 





11 Sept. 13) 
23 «Sept. 19) 
60 Sept. 20) 

3% Sept. 10) 

2 Sept.11 
22 Sept.17 
81% Sept. 5 
83% Sept. 13 
97% Sept. 12 





Sept. 17 p 
38 4 45% Sept. 
j100% Sept. 21/1081 Sept. 
66% Sept. 4| 73 


109 Sept. 22;11344 Sept. 


98 Sept. 
12% Sept. 
60% Sept. 
13% Sept. 
49% Sept. 
55% Sept. 
25% Sept. 
6114 Sept. 
|j644% Sept. 
103 Sept. 
++ Sept. 

Sept. 


10% Sept. 
Sept. 18 


Sept. 
106 Sept. 4 
114% Sept. 19 
42% Sept. 5 


69% Sept. 
113 Sept. 


115 

11914 Sept. 2 
aon Bept 3 30 
101 . 


Sept. 11 
990% Sept. 22' 99 
190% Sept. 12) 
99% Sept. 27 
$450 Bent. 18 

p 
29 Sept. 5 
16 Sept, 21 
53 Sept. 4 








Sept. ; 


Sale Prices. 
12% Sept. 
25 July 1 
May 
May 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
Aug. 
Sept. 
Sept. 
May 
Sept. 
Sept. 
4 Sept. 
Aug. 
June 
4 Sept. 
3% Sept. 
f +. Sept. 
2 Sept. 
4 Sept. 
July 
: ; Sept. 
Sept. 





Sept. 
9 July 
Sept. 
Aug. 
4, Sept. 
, May 
June 
May 
April 
April 
g Sept. 
Sept. 
4 Sept. 
Aug. 
Aug. 
Feb. 
Aug. 
Aug. 
May 


17} 
i 


11 
23) 
17) 


Ji 
28) 
16} 








Sept. 10 


May 
Mar. 
May 
g May 
4 May 
May 


Sept. 
Sept. 
May 
Feb. 

June 


9| 
5} 
15 


9 
15 


18 
¥ 


2334 seve. 
40 Sept. 


April 
Sept. 
Sept. 
Aug. ¢ 
3% Sept. 


97% Sept. 

Aug. 
re Aug. 
81 Feb. 
90 





Sept. 
100 July 
ge Apra 


100 Sept. 
Feb. 
Rept. 
— 
ept. 
May 
July 
Feb. 
July 
*B% July 
47 Sept. 
49 Sept. 
15% Feb. 
$y bet 
ept. 
101 Sept. 
8% May 
53 June 


i) 
21) 

3| 
22 


we ee —_ _ _ 
ATCO OOM OOO DOAO OM WC Wr. 


nee 
wow 








t 
~J 





Sept. 
15 Aug. 
53 Aug. 31 


16) ¢ 


104% 
45 
45% 
26% 
42 
32 
53 
18 
39% 
98% 

119% 

33% 


19% 
48% 


95 
149% 

85 

11% 


i) 
a 


3| 23% 


sass Jan. 22 
54% Jan. 


140 Jan. 
184% Jan. 
37% Jan. 
80 Jan. 


32% May 
86% Mar. 
9544 May 
103% Jan. 
43% Jan. 
53% Jan. 
102% Feb. 
98 Jan. 


403 
200 
53 
111% 
80% 
118% 
48 
50% 
101% 
128% 


Jan. 
June 
May 
June 
June 
May 
May 
Jan. 
Jan, 
Jan. 
Mar, 
qn. 
ug. 
July 
Aug. 
ug. 
Aug. 
Jan. 
Jan. 
Mar. 
July 
Jan. 
Mar. 
102% Mar. 
112% June 2 
117% Jan. 19 
142 Feb. 16 
104% April 5 
June 7 
136% June 9 
121% Jan 26 
59% Sept. 25 
= June 26 
Mar. 22 
128% Jan. 24 
994 Aug. 13 
2260 Mar. 12 
109% Jan. 18 
58% June 8 
100 June - 


41% =. 26 
72% Jan. 36 


SSoac 


= 
PONG HH Qe 








@er., 1917.) 





STOCKS—STOCK EXCHANGE RECORD. 





dl 
































100 
Loose- Wiles Ris tr ctta_ 100 
First preferred 


Mackay Companies -_- Lp 
Preterred 


MathiesonAlkali Works 30 

Maxwell Motor tr ctf i 
- preferred tr ctf __ 

erred tr ctf “100 


Mexican. ee as 
Preferred 














100 
100 
tw 











































































































285 


83 85 
65 66 
49 Sale 
71 Sale 
37 Sale 
62 65 
108 
95% Sale 
94 Sale 


























py ee a 53 Sept 
315% Baie | 28% Sept. a 33% Sept. 

6374 Sept. 1 Sept 

19% 20 Sept. 12| 21 Sept 

bo 85 | 49% Bept.14| 55 Sept 














103. June 2 107 





8: 86 Sept. 4 9754 Sept. 3S 
8254 | Ee Sent. 1? 











STOCKS SALES TO OCT. 1. eames PRICES IN SEPTEMBER. RANGE SINCE JAN. 1. 
rtce Oi 
WY STOCK EXCH’GE In Jan. 
| September 1917. Sept. 29. Lowest. | Highest. Lowest. Highest. 
Par| Shares. Bid. .| Bed. Ask.| Sale Prices. Sale Prices. Sale Prices Sale Prices. 
Anaconda Copper.... 50 208,055) ane sale 71% Sale | 64% Sept. 4) 74 Sept. 21] 64% Sept. 4) 87 May 26 
Assets Realization____100 200} 1 2 1 Sept.12) 2 Sept. 1 Sept.12 4 Feb. 14 
Associated ey rgambeng a: <cssnal ><; Oebamom somes 10 Re Rec awn eeebeneo s 7 ae 12 April25 21% Feb. 3 
100 eee 2 ebegsees: 51 Sale | 51 Sept. 28 51 Sept. 51 Sept.28 601% April 4 
100 ee eee 33% 54%| 35 Sept.28) 35 Sept. 35 Aug. 17 43 ar. 12 
gapucintod 2, C 1,200} 70 = Sale 61% 62 60 Sept. 5| 63% Sept. 2 57 May 10 Jan. 22 
At! Gulf & WI SS Letfs100| 60/500! 118 Sale 103% Sale | 8754 Sept. 13 10434 Sept. 26|| 875% Sept. 13 im Jan. 22 
Freferred certificates 100 3,450 634% 66 j60% Sale |j58 Sept.13 6194 Sept. 54 Feb. 8 Jan. 4 
Baldwin _Locomotive- 1 106,820) 60% Sale 6234 Sale | 55 Sept. 4) Sept. 43 Feb. . 78% July 2 
100 1,03 5|102 Sale 9914 101 99 Sept. 5 101 Sept. < 99 May 5102% Jan. 15 
Barrett C o (The) 100 10,300} 2|136 Sale j98% Sale | 895 Sept.12 100 Sept. 4] 895% Sept. 12 136 Jan. 2 
06 500 22/116 120% 103. 106 (103 Sept.27/106 Sept.25/103  Sept.27117 Feb. 20 
Batopiilas ‘Mining 20 15,900 33] 1% Sate 1% Sale 1 Sept.14, 2 Sept. %June 20 2% Sept. 22 
Bethiehem Steel Corp. 100 6,100) 495/510 Sale 393 +=—1100 92 Sept. 7110 Sept. 4 92 Sept. 7515 Jan. 4 
Class ~ common-.--100} 832,500) er j92% Sale |b9044 Sept.18 108% Sept. 4/9014 Sept.18 156 June 11 
100 ve pose i 2S 3 | sRaeres! 90 100 vey aon af 1” aa. 7|| 954% Sept.17135 Jan. §& 
ea Ra ee | ES: I Ae Sa g Sept.27! 1 Sept. 19) ¥ Sept.27 1% Sept.19 
mason n Union Gas_.100 1,100! i290 134 105  _._.. 95 105 | 94 Sept.18105 Sept. ‘i Sept. 18 129°" Sen. 9 
Brown Shoe, Inc 100 100 65 2G 2 3.25. 69 65 Sept.17|/ 65 Sept.17] 61 Feb. 3 73% June 12 
Brunsw’k Termé RySec. 100 4,720 944 10% 7% 9 7% Sept.18! 9 Sept. 4/| 73 Sept.18 14% June 23 
B 100 10,800 || 89% Sale 10234 Sale | 90% Sept. 51057 Sept. 26 89 Jan 3/1254 April 19 
200 17% 20 14144 16 | 14% Sept.12) 14% Sept. 12 July 3 197 Jan. 29 
Butte & Sup Cop 29, 300 48 Sale j24 25 34/| 23% Sept. 21! 30 Sept. 23% Sept. 21 4 Jan. 26 
Calif Packing Corp-_no Pi SAG . 45 00 oe os cnn ce 39 3934| 38% Sept. 5) 40% Sept. 36 Aug. 9 rey, Aug. 21 
Calif Petroi vot tr ctf_.100 3,500 25% Sale 16% 18 15% Sept. 13) 18% Sept. 24] 15% Sept. 13 3944 Jan. 28 
; 100 4,300 55% Sale 424% 4514] 431% Sept. 28) 4614 Sept. 4/| 43% Sept. 28 Jan. 25 
Calumet & Arizona Mg 10 1,100 cals al 75 7834| 76 Sept. 5| 79 Sept. 6)| 76 April 11 8414 May 31 
Case(J1)Thresh M pfctf 100 100 ots, Wf, ARS. 80 82 80% Sept.18 80% Sept.18)| 80 July 18 88 Jan. 16 
Central Foundry.--..100 OO: ° Geese See es 2 2s. 36 25% Sept.13 29% Sept. 8] 2514 Sept.13 36% Aug. 9 
yy ree 100 ioe 7 Se 40 Sale 40 Sept.27 45 Sept. 40 Sept.27; 53% Aug. 8 
Central Leather 100} 132,100 874 Sale 85% Sale | 77% Sept. 18 86% Sept. 25) 70 Feb. 1101% June 11 
1 100 ,10 114% Sale 106 110 |107 Sept.19 11 Sept. 107 Sept.19 115% Jan. 25 
Cent & So Amer Teleg 100 297 al53 Sale 11244115 {115 Sept.11 113 Sept. 1l\ja114 June 44155 Jan. 30 
Cerro de Pasco Cop_no par 8,500 nya 32% 3314) 32 Sept.19, 334% Sept. 6] 32 Aug. 31; 41 Feb. 20 
Chandler MotCar(The)100} 33,575) 98 Sale j74 76 |j68% Sept.15 80 % Sept. 68% Sept. 15 104% Mar. 20 
25; 28,200 25% Sale 18% 1834) 16% Sept. 4 19% Sept. 16% Sept. 4 27 56 Mar. 12 
Chino Copper 5) 42,700; 55% Sale 750% Sale |j49\% Sept.17| 54% Sept. 48% Feb. 3) 63% Mar. 7 
Cluett, Peabody & Co_100 200 71 74 62 68 6314 Sept. 28; 64 Sept. Aug. _ 75 Jan. 18 
Colorado Fuel & Iron -- 100] 14,000 46% Sale 444% Sale | 42 Sept. 18 47 Sept. 38% Feb. 2) 58 June 
Columbia Gas & Elec.100, 16,700 41 Sale 39% Sale | 37% Sept. 5 41% Sept. 341% Feb. 3 47% Jan. 20 
Computing Tab Rec _100) 500} 5,200)...-- : 32 35 | 35 Sept.17 36 Sept. 35 Sept.1 Jan. 4 
ConsG, E L & P(Balt).100) 100 aes eee BtOe 2 ot ee 108 Sept.13108 Sept.13|/108 Sept. 13 1361 Jan. 16 
Consolidated Gas N 00} 19,600 132 Sale 100% 102 | 99% Sept. 17 105% Sept. 99% Sept. 17 134% Jan. 18 
Cons Int-State Call Mg-_ 10} 400 18 a eee ee ee ee 12 Sept.10 13% Sept. 12 Sept.10 21 Jan. 
Continental Can [nc..100) 7,475 87% Sale j98%4 Sale | 87 Sept. 18 j1034Sept. 82% Feb. 36103%June 30 
enacesaeel 800 107-115 103° 106 |102% Sept.19 103 Sept. 18|102%4 Sept.19 112 Feb. 19 
~lagurance. 25 1,790 259% Sale 47% Sale | 46% Sept.14| 48 Sept.11|| 46% Sept. 14 259% Jan. 2 
Corn Products Refin-- 217,850 2344 Sale 30% Sale | 235% Sept. 12) 3134 Sept. 18 Feb. 2, 37% July 11 
1 - =100 4,830 112% Sale 9914 Sale | 94 Sept. 4) 99% Sept. 94 Sept. 4/112% Jan. 2 
Crucible Steel of Amer.100! 636,250 5|| 6344 Sale 71% Sale | 6334 Sept. 4 73 4 Sept. 50% Feb. 2] 91% July 2 
ed . 1,30 |115%4 Sale 95. Sale | 95. Sept.28| 98 Sept. 7| 95 Sept. 28\117% Jan. 8 
Cuba Cane Sugar_no par-| 68/800 51 Sale 32% Sale | 27% Sept. 4) 34% Sept.22/ 27 Aug. 31) 554 Jam. 4 
100; 8,005 | 9344 Sale j83% 85 | 83. Sept. 5| 87% Sept.13]| 83 Sept. 5) 94% Jan. 3 
Cuban-Amer Sugar... 100) 1,200 175% Sale 150 170 |169% Sept. 8 175% Sept. 4/159 Feb. 19/295 April 16 
100) 100 101% 110 99 108 |102 Sept. 8102 Sept. 9914 May 10107% Aug. 7 
Deere & Co pref 100) 200 | 98% Sale 99 101 {100 Sept.13 100% Sept. 13]! 964% Feb. 17|100% Aug. 16 
Detroit Edison... ---100) 300 2145 Sale j110 115 |2112%Sept.28 115 Sept. 13|z112'4Sept.28)145 Jan. 30 
Distiliers’ Secur Corp.100) 170,100 5} 32 Sale 39 Sale | 24 Sept. 5) 39% Sept. 11% April 20) 3914 Sept. 29 
Dome Mines Ltd (The) 10) 14,400) > ee 8% Sale 8% Sept.28| 10 Sept. 8% Sept. 28; 24% Jan. 9 
Elect Storage Battery -100 2 onan sagen 6 53 60 | 54 Sept.14) 54% Sept. Sept.14| 67 Mar. 6 
Elk Horo Coai Corp---5u) 2,650! 5 ate 26%%| 24 28 24 Sept. 5| 28% Sept. 24 [oat 5| 38% June 15 
. [ee Ee ORE: Seto iiy. Soe ee Wee en ee re 44 y 31 465 June 14 
Peder Min & Smelt_. 100) 1,350 13 18% i8 23 17. Sept. 8| 23 Sept. 11% Feb. 6 264 Aug. 6 
100 1,400 37 45 43 47%) 40% Sept.14| 45 Sept. 37. Jan. 10 July 3 
anes no par | |) Mec~= efael 30 35 30% Sept. 27; 33 Sept. 30% Sept. 27 40% Aug. 
100 ae”... Seapine 84 87 | 85% Sept. mi 851% Sept. 8514 Sept. 19 Mar 7 
Gas Wms& Wig, Inc No par 8,700 40 Sale 38 Sale | 35% Sept.19| 3914 Sept. 4| 28 Feb. 3) 41% Aug. 25 
Genera! Chemical 100 100 299 191 200 205 Sept. 4205 Sept. 4205 May 15.250 Jan. 16 
----100 100 113% 116% 11034|105 110%|109 Sept.11,109 Sept.11)108 Feb. 8/113 April 25 
Genera! Cigar Inc 100 Ge;  Bieeaene. shen 40 | 3654 3814| 3614 Sept. 12| 37% Sept. 20| 35 July 10) 4414 Mar. 15 
- SEs eS. ieee: 9314 VP Sai RS Neti age a, Pics cos 98% June 23'104% April 27 
Genera! Electric -.._.100; 41,450 168% Sale j142%Sale 135% Sept.12149 Sept. 135% Sept. 12 171% Jan. 26 
Gen Mot Corp sem ctfs 190) 470,350) 45 135% Sale 99% Sale 86% Sept. 12 109% Sept. 30 Sept. 12,146% Jan. 4 
Preferred tenp ctfs 100 2,650) ; 92 Sale 80 83 80% Sept. 12) 83% Sept. Sept.12| 93 Jan. 4 
Goodrich (B F). eet 13,900! 61 Sale 4314 Sale | 43. Sept.11) 46% Sept. Sept. 11 61% Jan. 19 
Pref: - - 100) 300} 111% Sale 100 102%/102 Sept.19 103 Sept. 102 Aug. 30,112 Jan. 4 
Granby Cons M, 8 & P.100 4,300 | 89 Sale 78 82 | 78 Sept. 4) 82% Sept. 75% Feb. 3 03% Jan. 17 
Jreene Cananea Copp. 100 6,200 46 Sale 41 45 40 Sept. 5 43% Sept. 40 April 23 Jan. 26 
Gulf States Steel tr ctfs 100 6,100 130 Sale 954% 99 | 92% Sept.18'105 Sept. 92% Sept. 18 137 Jan. 
Ist preferred tr ctfs_ 100 BABE sone anne 104° 110 |105 Sept.12,108 Sept. 5|102 Feb. 3/110 June 13 
len UO. x ae eteoss ea — ORR rash ete meheg ....kee 117. Feb. 10 Mir Feb. 2 
Hartman Corporation. 100 oe: en ne ox cka os eee 50 53 52 Sept. 17| 5334 Sept. 52 Sept.17 Jan. 20 
Haskell & Barker C no par Si6e. 20 Gem 8 eg j36 Sale |j34% Sept.18) 37% Sept. 34% Gept. 18 10 June 28 
Homestake Miuing ..100 165 128 135 102 109 |108 Sept. 4108 Sept. 4/101 July 12)/131% Jan. 20 
Inspiration Cons Cop.-20) 158,700 58 Sale 51% Sale | 47 Sept. 17) 54% Sept. 6| 47 Sept.17| 66% June 11 
ric Corp v ¢ c_.100 3,850 16 18 14% Sale | 13. Sept.18) 15% Sept. 13 Sept. 18) 21% May 22 
Preferred ¥ ¢ c..-..100 6,946 41 44% 454 Sale | 42 Sept. 25 49% Sept. 35% Feb. 5) 60% July 23 
Int Harvester of N J_.100 1,904 3123 Sale 110144 111%|108 Sept. 5.112 Sept.11/1074% May 9123 Jan. 
ed 100 SO «WEE ocae waned 110%|112 118 |11134 Sept. 12/1124 Sept. 12/111)4 Sept.12)121 Jan. 
Int Harvester Gero... 198 cake label 67 75 | 69 Sept.19| 76 Sept. 6| 65 June 22) 88 Jan. 15 
B---- -.---100) = 100  3,328)..... -..-.1105 ___.. "ee 105% Sept. 12 105% Sept. 12) 101 July 7)114 Jan. 28 
Internat Mere Marine- 100 27 Sale 2914 Sale | 241% Sept. 17| 34% Sept. Feb. 1 pets Mar. 23 
100 894 Sale 88 Sale | 79% Sept. 18) 92% Sept. 6254 Feb. 8 Mar. 24 
Internat Nickel v tc. 25 42% Sale 33% Sale | 3014 Sept. 12) 36% Sept. 30% Sept. 12 7 Mar. 21 
Preferred v tc 100 107 % Sale pee 95 99%| 99 Sept.21| 99 Sept. 99 Sept.21|108 Jan. 6 
Internatious! Paper - 100 47% Sate 28 29 25 Sept. 4| 31% Sept 25 Sept. 4| 49% Jan. 4 
100 50/104% Sale |]... 105 |_._.. ____- 96 Sept.26 96 Sept. 94 Mar. 11105 Mar. 26 
Preferred stamped -_ 100 104% Sale 62 63 | 62 Sept. 27| 6634 Sept. 62 Sept. 27 zi June 6 
Jewel Tea Inc 00 | 73 78 40 RE Peg abies Arse: 35% Aug. 31 Jan. 4 
Lp 5j111 Sale 94 99 | 98 Sept. 4198 Sept 98 Sept. 4 112 Jan: 20 
Kayser (Julius)&Co..100 400 3,651)....._..-|| | Sept.12111 Sept 110 Sept.12)135 Feb. 26 
Kelly -Springf Tire 25 62 Sale 42 45 41% Sept. 24; 47 Sept 41% Sept. 24) 644% Jan. 4 
Kennecott (opper..no par 46 Sale j40 Sale |j39 Sept.17| 42% Sept 39 Sept. 17) 50% May 26 
eo ee: en es 54 59 55 Sept.24| 55 Sept 55 Sept. 24 55 Sept. 24 
Lackawanna Steel ___10U 84% Sale j81 Sale | 77% Sept. 4,786 Sept 70% Feb. 3/103 June 13 
Rene a Tie no par 00103 % one ate 97 Sept. 6 97 Sept Oo pteg S sea? a : 
u r re. no ir 29 h u ‘ . 
ae 700 260 ule 17% 11834] 17 Sept. 17| 19% Sept y da ioe 
p 


15% Sept.12| 27% Jan. 17 
80% Sept. 13) 93 Mar. 8 


a185 Sept. 20,232 
\111 Aug. 11/120 oo 30 
F.20| 5984 Feb: 17 


63 Sept. 21 a7 i 15 
50 May 8| 60 Feb. 17 
28% Sept. 11| 61% Jan. 17 
59 July 18) 74% Jan. 18 
18 Sept. Vy 40 Jan. 20 
49% Sept. 14| 66% Mar. 21 
Jan. 30 

Jan. 10 

Zune § 





81% Mar. 1/106 
99 Mav 2? °° 
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[Von. 105. 
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STOCKS 
N Y STOCK EXCH’GE 


SALES TO 


OCT. 1. 





In 
September 


Since 


Jan. 1. 


| Price about | 
i Jan. 
I} 19 17, 


i} 
i 


| 
" 


i} 
1] 


PRICES IN SEPTEMBER. 


— 


RANGE SINCE JAN. 1. 





Sept. 4 


| Sept. 29. Lowest. 


Highest. 


Lowest. Highest. 





Miami Copper 
Midvale Steel & Ord_..50 
Montana Power 106 
Preferred 
National Acme 
Natioaa! Biscuit 
Preferred 1 
Nat om f & Suit ....100 
Preferr 160 
Nat Gondt t & Cable no par 
Nat Enamel & Stamp-100 
Preferred 100 
National Lead 
Prefe 


Nevada Consol Copper--.5 
New York Air Br o-- 1 
New York D 

Preferred 
No Amer Co new atock.10uU 
Nova Scotia Steel & C.100 
Ohio Cities Gas (The) _-25 
Ohio Fuel Suppl 25 
Ontario Silver 
Owens Bottle- Mach. --25 
Pacific Mail 88 
Pacific zee & Teleg=i00 


Prefe 
Pan Amer * Pet & T pf_.100 
Peorle’s Gas L & Coke_ 100 
Pettibone-Mullik Ist pf100 
Philadelphia Co(Pitts)-50 


Pierce-Arrow Mot C no par 
Preferred 100 

Pittsburgh Coal (of Pa) ‘<8 
Preferred 


Pittsburgh _— pret--100 
Pond Creek 
Pressed 


referred 
Ray Consol Copper----.10 
blic Iron 4 steel. 100 
Peat ti 
Roya! Dah Co cortts. -- 


Savage Arms Corp 
Saxon Motor Car. 


Preferred 1 
ShattuckArizonaCopper 10 
Sinclair Oil & Refg.no par 
Bloss-Sheffield Steci&1. 1° 


Preferred 

Bo Porto Rico graceern das 
Preferred 100 

Gtgnderd Milling 


atateMovCarotAm. N opar 
Superior Steel pf 
st preferred 
op & Chem wh =. 

Texas Co (The) 

Subscrip rects full pald. 
Tidewater Oil 
Tobacco Prod Gorb-- “100 


Preferred 
Transue& Wms Steelnopar 


Underwood ‘Typeweieeri 00 
Preferred 
Union Bag & gpecsoeo any 
Union m & Paper new100 
United Ailoy Steel__no par 
United Cigar Stores___100 
‘erred 100 


United Dyewood 
Preferred 

United Frui 

United Paperboard 

U 8 Cast Iron Pipe & F. 138 
Preferred 


100 

Va Iron Coal & Coke__100 
Vulcan Detinning, pref 100 
Wells, Fargo Ex cons...100 
--100 

West’house Air a e..50 
West’gh ae & Mfg assent .50 


Avtc...100 


Shares. | Shares. 


16,200) 
105,200) 
2,900) 
457 
4,700 
2,550) 
300) 
100) 
300 
36,900) 
47,810) 
25 | 

4, 900) 
200 


24 1885} 
8,700 
300 


1,810 
2,600 
74,800 
2,800 
23,050 
1,800 
6,700 
1,300 





4,600} 


1,000 
1,300 
32,000 
2,600 
322 
3,400 





10,600 
400 
600 

10,200 

1,100 
4,200 
7,460 
400 
38,100 


x ey 


29° 570 
5,800 
4 "600 

14,600 


1 


6,900 
36,300 
2,800 
200 


100 
89,430 
515 
1,100 
20,900 
400 
8,800 
37.900 


2 


1 
3,000: 


500 
300 
900 


37,250 
4,000 
26,600 
400 


4,456,850 
37,471 
164,800 
1,300 
2,900 
300) 
3,100 
250 
1,621 


36 
2 


44,600} 1, 
300 
2,000 


80,300) 1 
0 








— Bvt —prenee 


411,373) 
jp  BS e i} 


58,500 


2,989/1124% 117% 110 


13,000 
19,872 
4,419 
5,750 
2,255 
226,200 


567 ,035)| 


4,390 
72,700 
7,497 


329,455) 


56 Sool 


17, 335|| 6834 713 


33,125) 


1,398, '268!| 109 


Bid. 
41 Sale 


104% Sale 


118 122 
}125 ‘ 
78 

110 112 


28% Sale 
91 39 
60 Sale 
112 Sale 
i 


24% Sale 
144 156 


1125 Sale 


Sale 


52 :740)| 


119,490); 


37 ,875) 
154,805) 
9,815 


93 


21% 
| 32 


669) 96 


13,704)| 
137,062) 
200) 
esa 


42, 900 


96 
104 
88 
240 


ce 


11489! 


8,600) 


Ask. 


j 
}} 


| 34 


Bid. 
Sale 


Ask. 


Sale Prices. 


32} % Se pt. 


Bid. Ask. 
| 34 Sale 


Sale 
a 


544% 
| 85 


100 


| ee 
52 


4 
2 


Sale 
80 


110 


| 94° 


5314 749 


109 


2 Sale 


7120 Sale 


21% 


42 
58 
Sale 
Sale 
52 
Sale 
Sale 
Sale 
28 
98 


5414 
95 

| 48% 

| 4814 

| 6 
92 

|| 27 

| 22 

|| 9234 
| 93 

|) 72 

i| 90 
34144 


38% 


|| 95 


171,050 7414 Sale | 


5,6: 371) 


4,110) 
59,750 


20, 200) 


123, ‘410 
6,310 


titi: 
2, 


251,490) 
28,735) 
154, 420) 
39.360) 
48,450) 
77,663) 
2,905 


103,985) 


607 ,050 
230,950) 
2,100) 
6,450 
482 
1,931, 
1,112 


,124,965 


8,925 
22,450 
87,010 
3,300 
222,726) 
494,750 
25) 

2,879 


,330 1250 


13,235 
41,775) 


12,705) 
2,050; 
13,510) 
30,945) 
160,350 
834,500 


5) 103 


,019,240 


199,748 


,232,835 


,900 
91,960 
7,269 
64,500 
800 
15,824 
77,811) 
350) 
sie 030 
5,200 
50,475 


111,337, 
18,70 


1138 


107 
1130 Sale 
1162 165 
2% Sale 


| 61 
98 
26% Sale 


79% Sale 
||10534 Sale 


227% Bale 


105% Saie 
107. + 110 
48% Sale 


16% Saie 


(238 Sale 


102% Sale 
117% Sale 

12 Sale 
|| 95% Sale 


99% Sale 
5119 Sale 


21% a 
60 


12% Sal 
11 Sale 
Sale 
20 =Sale 
62% Sale 


108 Sale 
119% Sale 
10544 Sale 
23% Sale 
43% Sale 
107 114 


140 
Sale 
2844 29 
94% = 





125% 127% 
27 ~=—Sale 


92% 


||102 
116 
140 


118 
Sale 
Sale 
4, Sale 
¢ Sale 
Sale 
Sale 


Sale 

Sale 

6634 Sale 
77 
15 

16014 Sale 

118% 127 

24 Sale 

Sale 

Sale 


1025% 04 
15% Sale 
1654 Sale 


204 Sale 
74% Sale 
103 


127% Sale 
100 103 

114% 13 

62% Sale 
1106 Sale 
59% Sale 
4834 50 





116% Sale 
| 95% Sale 
15% 16 
36% Sale 
109 Sale 
Sale 


| 90% Sale 
e | 91% Sale 








104% 


See note* 


1104 


| 42034 § 


120 
164 
37% 

49 





“as 
YS Ov 


VIorN aon 


© OO cr 


j25% 


81% 
10014 
67% 
70 
12 
156 
115 
23 
36 


7 
as7% 
84 


100% 
15 
j164 


192 
71% 

j100 
40% 


98% 
112% 


43% 
117% 
110 

70 

50 


109% 
116% 
j93% 

16% 


46 
63 
44 
anne 


120% 
31 
91 
50 





464 


544 130 


47 
4834 


614 


90 


Sale 


Sale 

102 

Sale 
75 


Sale 
86 


Sale 
Sale 
Sale 


Sale 
Sale 
42 


104%, 


Sale 

Sale 

115 
73 
51% 
814) 
64 


26 
17%) 
56 
18 
Sale 
103 
15 
59 


6 103% 


Sale 


Sale 
68 
Sale 
Sale 


121 
35 
96% 
59 


47% 
779 
ere 





26 


Sept. 
Sept. 
Sept. : 
Sept. 
Sept. 


4 Sept. : 
1 Sept. 
Sept. 
Sept. 
Sept. 
6 Sept. 





Sept. z 
Sept. 
Sept. 

; Sept. 
Sept. 

~ Sept. 2 


Sept. 


4 Sept. 


247% 
6 


| 
| 
| 


Sept. 
Sept. 
1% Sept. 
4 Sept. 


oy 
w\ 


\ 
or 


OrD DOM ATSIC NI 
“ 
an 


a 
NK Com ow®r OW 
Se) 


eS 
oe 


44 
97 
j24% 
76% Sept. 
100% Sept. 
65% Sept. 
60 Sept. 


11% Sept 
150 Sept 


35 
42 
159 
a87% Sept. 
85% Sept. 
42 
90 


Sep 


160 


lll 
72 
50% 
80 

ier 

125 


20 
16 





103 
58 
49% 


10334 
115% 


0 
36 
105 
544% 
24 
88 


65 
43 


58 Sept. 
102% Sept. 


122 





Sept. 
Sept. 
39% Sept. 
é t. 
100% Sept. 
14% Sept. : 
Sept. 


114% Sept. 
Sept. 
Sept. 


' 54 Sept. ial 56 


Sept. 
Sept. 
Sept. 
Sept. 2 
Sept. : 


Sept. 
Sept. 2 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


20, 





Sale Prices. 
Sept. 
Sept. 
Sept. 
Sept. 

4 Sept. 


Sept. 27 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


stags 


\ \ Oo ee et Ve 
WRAP 


Kal 


2% Sept. 
14 Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 

¢ Sept. 


‘Sept. 
Sept. 
Sept. 


11 
4 
6 
4 
4 





21 


27) 
6} 
6) 
4) 
6) 

21) 
ot 

2: a) 

12 2) 

25 5| 
4 
13 


4 Sept. 25) 


Sept. 
4% Sept. 
4 Sept. 
4, Sept. 


19 
»| 


% Sept. 2 


Sept. 


Sept. 25 


Sept. 
Sept. 
Sept. 


271 


102 


12) o? 5 


“a 


43) 16246 § 


2234 Sept. 
Sept. 
Sept. 
8814 Sept. 25 
Sept. 


29) a87 % 


26| 


me OS owen cnenaae 


Sept. 


Sept. 

Sept. 

Sept. 

Sept. 

Sept. 

11314 Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
‘ Sept. 
57% Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
34 Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
87% Sept. 


43% Sept. 
Sept. 
Sept. 
25% Sept. 
90 Sept. 


8 
20 
5 
4 
4 





8534 
8 


94 
41 


48 Sept. 
102% Sept. 
16% Sept. 
170 =Sept. 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
6 Sept. 
| Sept. 


Sept. : 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 





Sept. 25 


Sept. 
Sept. 
Sept. 
Sept. 


Sept. 22 


Sept. 26 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


10242 Sept. 
122% Sept. 
122 Sept. 
35 Sept. 


} Sept. 19 





during the the seeath pelo te to this 


Ex-rights. 


ec Ex-div. 
date. n From June 1 


& rights. 





Sale Prices. | 


Sale Prices. 
321% Sept. 


4| 434 April 


l4 Sept. 
Sept. 
108% Sept. 
32 Sept. 
96 Sept. 
May 
May 
Sept. 


Feb. 





| 20% 
21)) 


4125 


1103 


26))115% 


2 May 
Sept. 
May 


Sept. 
Sept. 
Mar. 
May 
Sept. 
Feb. 
Aug. 
May 
Feb. 


117% 
12% 
34 
50 
90 
45% 
45% 


80 


sey 
| 95 
| 89 
| 63 
91% 
3234 ] 





92 
114 June 
8% Aug. 
z72 ~=Sept. 
40% May 
91% Feb. 
111 Sept. 
69% Jan. 
50% Sept. 
80 Sept. 
262 Sept. 
93 Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
April 
April 
Jan. 
Feb. 
Sept. 
May 
Aug. 


Feb. 
Sept. 
Sept. 
Sept. 
Feb. 
May 
Feb. 
May 
Sept. 
87% Sept 


20 
16 
50 
17% 
100% 
97% 
10 
50% 


52% 
49 
99 
89% 
15 
344% 
10434 
46 
20 
88 


al10 July 


43% Sept. 





50 


m= bo 
om 


18 
18 
28 


17) 


mo 


TT 
YS Oo 


—_ 


et 
OwWWN 


28 


8114 


| 
17| 26% June 
10 156 


16 


17) 40 
23) 72% Mar. 
31125 


67% June 
10944 Jan. 
117% Mar. 
35% July 
122% Jan. 
127 * Jan. 

84 Jan. 
112% Jan. 
39 ©June 
45% Sept. 
99% July 
6344 Mar. 
Jan. 


11 
Mar. 21 
Aug. 14 
June 7 
21 
2 


21 


Jan. 


29,143% April 19 


15) 


2 


3) 


April 24 106 


| 
| 


9 


19 
. 20 
. dl 
-18 


.17 
oe 
-18 
». 26 
.12 


6 


26.101 


— 


— 
NPN OOOKr eS 


om 
CUst eS Co OF 


29 
10 
16 


, 30 


. 18 


. 27} 
il 27} 
2 21 
15 106% Jan. 
. 29 


| 





. 10! 


5} 
- 


54 Feb. 
734 Sept. 
Jan. 
30% June 
344% Jan. 
9314 Jan. 
98 Jan. 


92 Sept. 
42 Jan. 


41% June 
98% Aug. 
541% Sept. 
90 Aug. 
102 Jan. 
2614 Aug. 
83% Jan. 
z107 Jan. 
131 Jan. 
167% Jan. 
a“ Phe g 

4 eb. 
58 June 
Jan. 
32% April 


94% June 
105% May 
67% Sept. 
108 June 
68 Jan. 
238% Jan. 
127% Jan. 
29% Mar. 
593% Mar. 
74% Mar. 
99 Feb. 
209 May 
114% Feb. 
100% Jan. 
90 Jan. 
110% Jan. 
108% Jan. 
53% Jan. 
51% June 
102% July 
19% June 
243 Jan. 
a180 Aug. 


28\2061%4 Aug. 


7 28 
3 


13 
20 
31 


17 
10 
28 
21 
14 
15 
13 
4 
5 
19 
17 
21 


13 

9 
14 
10 
14 


1 





80% A 
Mar. 
48% June 


109% Mar. 
120 Mar. 
54% Mar. 
112 Jan. 
49% June 
127% Aug. 
120% Mar. 
80 Feb. 
54 Jan. 23 
91 Jan. 
68% July 
96 Sept. 
154% Jan. 
33% May 
24% June 
63 Jan. 
21% Jan. 


'1714% June 
28/106 


June 
22% Jan. 
67 Aug. 
114% Jan. 
67% Jan. 
52% Jan. 


13654 May 
121% Jan. 


126% Jan. 17 
37% June 16 
97% June 11 

_June 18 


. e2d paid. / Full paid. g 3d paid. Ah Ex-stock div. / ee 
4st paid. «24 paid. / Full pet 3 Opening salen ot 10st end 111, 


6 sold ex-stk. div. zs Ex-dividend. «Trust certfs 








as 
Giook Exchange in the United States; also for leading unlisted and inactive securities. 


2. 


GENERAL QUOTATIONS 


BONDS AND STOCKS. 


In the following thirty-two pages of tables, quotations are given for al] the more important seourities Isted on any 






Quotations from all Stock Exchanges are as near as possible for the closing day of the month preceding the date o 


fesue. As the New York Stock Exchange began with Jan. 2 1909 to quote all bond prices “‘and Interest,’’ we have ado 
the same method, and no longer employ a designating mark to indicate the fact except where there is a deviation from 


this rule. 


Interest in addition to the price. 


orice includes the interest, should there be any. 
3. The letter “‘f’’ prefixed to bond prices denotes that the quotation {s a flat price—that Is, that the acorued interest 


forms part of the price, and therefore the purchaser does not have to provide for it separately {n making payment. 
already stated in the case of income bonds and bonds in default, the price ts always “‘flat,’’ and no designating mark is 


employed to indicate the fact. 


4. 


Stock prices marked thus (d) are per share. 


per share unless otherwise stated. 


5. 


are merely nominal, but in all cases the figures are obtained from sources which are considered reliable. 
6. The following abbreviations are often used, viz.: “‘M’’ for mortgage, “‘g’’ for gold, ‘‘g’d’’ for guaranteed, ‘‘end”’ for 
endorsed, ‘‘cons’”’ for consolidated, “‘conv’’ for convertible, ‘‘s f’’ for sinking fund, “‘l g’’ for land grant, “‘op’’ for optional. 


7. 


NOTICE—AIll bond prices are “and interest” except where marked “‘f” and income and defaulted bonds. 


The black-faced type in the letters showing the interest period indicates the month when the bonds mature. 


The reader will understand, therefore, that unless the letter “‘f’” is prefixed to the price, he must pay accrued 
This, however, does not apply to income bonds or bonds in default, in which cases the 


As 


All others are per cent except bank stock prices, which are quoted 


It should be borne in mind in the use of these tables that the quotations for many inactive and unlisted securities 































































































| | 
Bonds | Bid. Ask. | Bonds Bid. Ask. | Bonds | Bid. | Ask. 
RAILROAD BONDS Balt & Harrisb—See West Md ||Buff & Susquehanna RR Corp— 
Bends of companies consol’d are) Baltimore & Ohio— || Ist 48 Dec 30 1963_.._... J&]) 74 77% 
often under the consolidated name. Prior lien 344s g 1925_.-J&J, 90% 9144 | Burl Ced Rap&No—SeeCRI& P| 
Adirondack—See Dei & Hudson) lst M 4s g July 11948..A&O, 83% 83% |Burl & M. (Neb)—See C B & Q) 
Akron & Barb Beltg4s’42_J&D) 75 | -.--- | Conv 44481933red 1923 M&S 82% 83 |\|ButteAnaconda & Pac 53'44 F&A 2 96 
Alabama Cent—See South’n Ry; Ref & gen 58 1995SerA_J&D 90% # £91 +#||\California N W 3s 1928 gu-A&O 9034) cade 
Als Gt South Ist 5s Dec’27_J&J, 99 | -2--- 5% notes 1918__._. . Bee | 994! 99'4\Cam & Clear—Ist 5s g °41_J&J| 100 102 
Gen M 5s Dec 1 1927 £-.J&D 90 | ...-- Boy Bee 100 on. 975% 97%) Gen Mg 49 1955__.__... F&A) 85 88 
lst cons g 58 1943 Ser A-J&D) ----- | 9834|| Eq g 4%s 1918-Feb’22_F&Ab6 5.38 5% |Canada Sou 5s 1962 ser A-A&O} 97 98% 
Beit Ry of Chatt 53 1945.J&3| 85 | -...- Eq 44s 1918-1923 _.__- A&Ob 5.38 5% |Can No—Land gr 4s 1919_PF&A) --...) ....2 
Ala Midiand—See Atl Coast Lin} Pitt Jc&M div3s g°25M&N, 8734 88 ist con deb 4s 1930 gu_J&D30\n 80 82 
Alabama N Ori T & P Junc— | Pittsb Lake Erie Va— | || 6% notes July 1918...J&J10, 98%) 99% 
“A’’ deb 58g’40red’10-_M&N/f 91 | 93 Refund gold 4s 1941_.M&N 7 | 79% 6% notes Jan 1918 _._J&J 19} 99 99 
“B” deb g 5a'40red"10_M&N/f 84 | 86 8 W div ist g 3448 1925..J&J) 85% 86 | 6% note Sept 1918..... M&S 99 99 
“C"' deb g 53 Nov 11940_A&Olf 82 | 84 Central Ohio— 6% notes Jan 1919 .__J&J 10/ 97%) 98% 
Ala Tenn & Nor 58 1956__A&O) -.---- ease Reor Ist cong 4%s’30M&S 99% -.--- Eq 44s various._._._._._. oe 6% 
Ala & Vick—Cong 581921 A&0} 95 |  -.--. Monon Riv lstg 5s 1919 F&A 90% ---|| Manitoba SE Ist 48 £’29 F&A) -....| -.... 
2d consol g 581921. -.A&O)} 85 | --.-. Ohio RivRR—lIst g 58°36J&D 99% 103 Winni Term g4s’'39g@J&J) --.-.| 2... 
Vicks & Mer Ist g 68'21_A&0| 99 |  --.-. Gen gold 5s 1937... A&O 90 | 95 |\Canadian Pacific— 
Albany & a ae Del & Hud Hunt&BS ist 63 1922..J&5 100 | -..-.. {| Cons deben 4s perpetual..J&J\/f 31 82 
Allegheny Vailey—See Penn RR Rav Spen&G ist 68°20 F&A 100 | 2-2 || 6% notes Mch 2 1924._.M&S2} 9934; 100% 
Alleg & West—See Buff R & P Pitts Cl & Tol ist 68’22.A&O0 100%! -.... Eq tr 4448 1918-1928 _. J&Jb5.95%| 5.35% 
Allentown Term 4s § 1919. .J&J; 96 98 Pitts Junc—ist g 63'22..J&J 98% -.--- || Aroostook Val 434s 1929_ F&A 60 75 
Alton Bridge—See St C M &S8tL 2d @ Se July 119223.. J&5J, 90 | ..... New Brunsw Ist g 58'°34_F&Ajlf 90 95 
Ann Arbor ist g 48 1995_.-Q-J} 57 63 Sch Riv East Side 4s’25_J&D| 94 96 Cons deb 48 perpetual_J&J\lf 71 73 
Ark & Mem Ry, Bdge & Term— Staten Isl Ry 4448 1943-J&D 70 | - .-. Ont&Que deb gu 53 perp 72D lf 92 94 
6% notes Jan 1 1918_...J&J| 9934) 100 W Va& Pitts ist4sg’90 AZO 75 80 |\Carb & Shaw—See Illinois Cen: 
Arkansas Oklahoma & West— Bangor & Aroostook— Carolina Cent—See Seab Air L. 
lst g 68 Jan 1 1947_____. J&a3| ----- | waene lst M 5sgJan11943_...J&J, 98 99 |\Caro Clinch & Ohio 58 1938-J&D) ----- 85 
Aroostook Northern—SeeBango|r & Arolostook Conus refund g 48 1951_._.J&J 62 65 ip 53 1918-1922_.._. F&Ab 6.50 5.50% 
Aroostook Valley—See Canadian Pac. | Medford Ext 58 1937_..M&N, 85 90 |\Caroliaa & Yadkin River— 
Asheville & Spartanburg—S U &| | Piscat Div g 5s Jan ’43_.A&0, 90 92 16 6S OO IGS. acnsa-e- a 50 
Col 1st m g gu 48 1995__J&J| 70 — StJohnsRivExt gu 58°39_F&A' 75 | 80 |\Carthage & Adiron—See N Y C 
Atch & East’n Br—4s 1928 J&J 80 | ...-- Van Bur Ex 53g Jan’43-A&0 9-90 94 |\Catawissa cons g 4s 1948_.A&O) 90 92 
Atchison Topeka & Santa Fe— Washburn Ext Ist 58°39. F&A, 78 82 |iCRIia F & N— BCR&N 
Gen mort gold 48 1995..A&O 86 86%4'| Aroostook Nor 5sg 1947A&O—_ 888 90 |\Cent Ark & East—See St LS W 
Adjustment 4s July 1'95_Nov| 78 79 || Nor Maine Seaport 58’35A&¢On 80 92 |\Cent Branch Ry—See Mo Pac 
eat ainda M&N| 78 80 |\Battle Cr’k & Stur—See Mich C Central of Georgia— 
Conv g 48 1955 opt___.- J&D) 95 96 ||Beech Creek—See N Y C & H Riv. lst M g 58 Nov 1 1945__.F&A| 10144)  ___- 
Conv 3 4s 1960___._. J&D) 95 96 |\Bellingham Bay & British Col— Cons gold 5s 1945_._.- M&N ----. 95 
Trans 8 L lstg 481958 _.J&J| 82 83 || Ist g 5s Dec 1 1932____- &D 90 95 Chatt Div gold 48 1951..J&D} 70 79 
Cal-Arizist&rf4}4s'620pM4&S| 8334 954 Bell & Caron—See [llinois Cent Macon & Nor g 58 1946__J&J| 100 | ..... 
ee epi eines | pha Bet. |Belt RR & Stk Yds (Ind’p’l’s) Mid Ga & Atl Ist 58 1947_J&j| 90 101% 
E Okla Div ist g 4s '28_M&S) 89}4; 9114) Istrefg4s1939___.___- M&N| 91 95 Mobile Div g 58 1946__.__J&.) OTI4) gee 
Hutch & So ist g 58 1928-J&J) 100 | -_..- ||Belt Ry of Chat—See Ala Gr So! Oconee Div Ist g 58 1945.J&D) --.-- 102 
Rocky Mt Diw 48 1965_J&J| --.--- 84% | Belvidere Del—See Pennsylvania Cent RR & Bkeg 5s 1937 M&N 87 88 
San Fran & uin Vall ||Bennington & Rutl’d—See Rutland Chattahoochee&G 58 ’30_J&J) 90 | LLL. 
lst g 58 Oct 1 1940_._.A&O} --..-. 105% | Big Sandy Ry—See Ches & Ohio Chat R & South g 58°47_J&J); 90 | LLL. 
Santa Fe Prescott & Phoenix Birm Belt— St L & San Fr Eatonton Br 58g 1926..J&D) 90 | LLL. 
lat g 58 1942___._... M&S 98%) 103 ||Birmingham & SE 6s 1961 M&N/| ----- 65 Ocean SS Co g gtd 53 '20_J&J Re ee ee 
Atlanta Birm & Atlantic— | Birm Term ist g 48°57 gu-_M&S| 79 82 |i\Cent Indian Cl Cin Ch &|StLouis 
Ati & Birm ist g 58 1934.J&J) 78 82 ||Boonv St Louis & Sou—See Mo |Pacific 'i\Cent New Eng—See N YN H_ (|& Hartf 
Income 5s Nov 1 1930_..-__- | 65 61 ||Boston & Albany 5s Oct ’63.J&J; -~--- 97% |\Central of New Jersey— 
Atianta & Charl A L—See Southiern Ky. 53 June 1942 _........- J&D) -..™ 98 Gen M (now lst) g 58'87.J&J}| -..-- 107 
Ati Knox & Cin—See Lou & Nashville Se July 1 1938_.......-. &J| -<.-- 9383 Am D&I mp Co gtd 58’'21.J&J)| 100 102 
Atlanta Knoxv & Nor—See Loujisv & Niashv 4340 July WEE cndlinmacenacs i ssane 924%4| Leh & W BCoalcong 4s 
Atlantic & Dan—See South RR) 4s May 11933 gu NYC_M&N| -.--- | 89% 1920, 1925, 1930, 1935.J&Dib 5%) 4.45% 
Atlantic City—See Reading Co 4s May 11934guN YCM&N| ----- | 89%) NY&LBrgen4s'41_.M&S| 92 | 2.2 
Atlantic Coast Line Co ofConn—| 4s May 1"35guN YC..M&N| ----- | 89% General gold 5s 1941.M&S; -..-.| -..-. 
Certs Indebt 5s irredeem J&D/ --..-- 99 3h4e Jan 1 1951........- an cman | 744% 'Central Ohio—See Balt & Ohio 
Certs Indebt 4s opt 1920. J&J\f -----| -..-.' 3449 1952gu NYC__A&O! --.--- | 7434 \Central Pacific—See So Pacific. 
48 1925 opt 1910____.- J&Sf 85 90 |\Bost & Lowell 444s Feb’33_J&J) = 85 | naawtl ||Cent Verm ist 4s May a-F —— 70 
Atlantic Coast Line RR— |} 480c611918  ....-... A&QO 95 ~---.-||Charleston & Nor—See Caro Ati |& West 
1st cons 4a July 11952 M&S| -_--- 84%| 48 April 1932_...-.___- A&O| 80 | .-.-- Charl & W Car Ist 58'46..A&O) ----- 102 
Col tr g4sOct1’520pM&N| 78 79% 34s July 1 1919_._.-... J&J| 94 -----|| Aug Term ist gug 63'47.A&0| -.-.- 105 
Conv deb 48°390p’16 M&N| 824%) 85 || 3i4s Jan 1921__-__.-___ 5&3} 91 | 2-2 ||\Chateaugay Ry—See Del & H 
Gen unif Ser A 4448'64.J&4D) 7914) 8234|Boston & Maine—4iag'44J&J / 69 RES. ||\Chattahoochee & Gulf—See Centiof Ga. 
Eq FT aa ga ec’21J&Dib 5.60) 5.25% 44s April 1 1929____.__ nay Se | eanem ||\Chattanoogs Sta 49 °57 gu_J&J| ----- 83 
AlaMid—1st gug5e"28M&N 9844) __--. | 4s Sept 1 1926_.-5° -"lMa@sy 80 | L222 \|\Chesapeake & Ohio— 
Atlantic Coast Line of SC—' 46 Vem & 3087 .nccccoca eaw OG 4 oo ocg | lst cons g 58 1939_._.- M&N| 100%; 102 
Gen ist g 4eJuly'48.J&J) 88 | _..-- 4s Aug 11942 ____- F&AS 64 | --.-- || General 444s gold-1992_.M&S| 7644 --_-_- 
N E of SC 68 1933__J&J; 105 | .-.-- 34e Nov 1 1921_...-_. M&NS 86 | ----- Conv g 4%s 19300p'15._F&A| 75%) 76% 
Brun & West lat4s’'38_J&J| 85 87%|| 334s Jan 1923_.....-._. oS i” Te eee Gen fund & impt 58 1929_J&J| 91 96 
Cent of So Car 68'21_.J&J; 102 | _._.. @_y ff  Speegenege meee 80 | wccon Conv g 58 1946......... A&O| 82% 82% 
Char & Sav gen 7s 1936 J&J| 111%) --.-.-- || PortsGtF&Con 4348 '37_J&D) 70 | --.-- Craig Valley ist 58g °40..J&J) 85 | -..-. 
Fla So lst g gu 48'45__J&J| 80 85 ||Bos & NYAL—See NYNH&H| Potts Creek 4s 1946... - J&J; 70 80 
Nor & Car 5a 1939..-A&O); 100 | _..-. Boston & Prov—4s 1918..-J&J) 9834) ----- R & A Div ist con g49'89.J&J| -.--- 84 
Pet’b’g—CiassA5s g’26 J&J) 100 | ...-- |Boston Rev B & L 4448°27_J&J) 93% ----- 2d cons g 489 1989.... J&J) 73. 81% 
Ciass B 6s g 1926..A&0O, 104 ..---||Bruns & W—See At Line’ | Warm Sp Val ist 58 g’41M&S} 85 | ----- 
Rich& Peters44481940_A&O, _.-_- 102 |'Buffalo Creek list 5s 1941__J4&J| ~-.-- he Coal Riv Ry lat 4egu'45.J&D)| 70 | -.--. 
SavFla&W istg 6a’34 A&O) 11434) -. -- Buffalo Rochester & Pittsbu hi Elevator Cog 48 gu '38._.A&O) -..---] 1... 
lst M g 58 1934... A&O | aieeetpeiaine General 5s g 1937_._.-- Mas: 9944 1074%%| Big Sandy Ry istg 498°44.J&D) 70 81 
Bilver Spgs Ocala & Gulf— Con g 4348 1957... _..M&N) 93 | ----- || GreenbR 1st g gd 4s°40M&N| 70 écmats 
oY % ({ eee J&J; 9834) .-.-- Equip 4s Ser E 1922__.M&N 05.80% 5.20%) Raleigh & 8 Ist 48'°36_J&J| 80 0 
Wil & Wel gen g 58°35.J&J| 10044 ...-.|| Equipg 444s Ser F 1927_A&065.80% 5.20% Weat sotorn ane S45 F&A) ..... ouese 
Gen mort g 48 1935 -J&J) 85 |  ..-- Paste ie Ser G 1929__..A&0O65.80%) 5.20% )|\Chesapeake & Ohio Northern— 
Atlantic & Y —See Southern Ry. Al & West 4sg guar 1998A&0 80 | --.-. | 1st M 5s 1945 guar_.._- A&O| -.--. 100 
Augusta South—See South Ry- Clear & M ist 58g gu’43.J&J 10634 --...|Chesterf'd & Lanc Ist 58"55F&A| 60 85 
Aug Term—See Charl & W Roch & P ist g 6s 1921._.P&A) 102% 108 |\Chic &Altonist34481950 ..J&J| 40 417 
Austin & Northw’n—See So Pac Consol 1st g 68 1922_.J&D| 103%; 10744; RR econ 6 38 1949....A&O) -.-..| 58 
Beit Ches & Atlan—Ses Pa RR Buffalo & Southwest—See Erie. Deb 5s 192 ouet ce call. J&D 0 stated 
t & Cumb Val RR 68'29_J&J|; 100 |  ._... Eq Assn 4348 1917-18..M&N\b 6.25 5.25% 
Ex ist M 68 July1931._...J&J) 100 | LL. | 

















b Basis. / Tois price includes accruea iuterest. #\LAst sale, 


é1u London. 





= Nominal. «Sale price. 


GENERAL QUOTATIONS. 


NOTICE. —All bond prices are “and interest” except where marked ‘‘f” and income and defauited bonds. 


{Vou. 106. 











Bonds 


{ 
| Bid. | ast. ' 


Bonds 


| 


H Bonds 


Bid. | Ask. 





Chicago Bu rlington & Quincy —| 
Gen M 4s 195 8 ak aihiaels 

Denv Ext coll tr 46 1922. FeAl 

Miinoets Div 348 "40 op "29 J&J Ul 

4a July 1 1949- J&J) 

-A&O 


lowe Div ef 56 1919_- 
A&O} 


Sinking fund 48 1919_ 
Nebrasks Ext 48 1927_ _MAaAN| 
SW Divef491921__..._ M&S 
Burl & Mo(Neb) con6s’ isJ& 5 
Repub Vall ist 66 1919.. J&J| 
Cc HhaQ joint 48-—See Gt Nor 

Ohicego & Eastern filinois— 
Ref & imp M 4sg S55 0p _J&J if 

U & Mtg & Tr ctfs dep 
let Bd 6s gold 1934. 
Sen consol 1st 5s 1937..M&N\f 
U 8&8 Mtg & Tr ctf dep ---| 

Stamped May 1915 _./ 

Stpd May 15 & Nov ‘15-_| 

Stpd M&N'15 & Ma 16) 

Stpd M&N'15S&M&N’'16) 

Stpd M&N '15-M&N 16! 

& May 1917 
Guaranty Tr Co ctf —- 
Pur M ist lien cole’ 420p ci 


| 


Bq 5a Mar 18 '22 op__.M&Sib 3. 50) 


oh & IC A 58 °36 J&S| 
DanvéG ¢ Cr tet M 68 *20M&N | 
Kv TH&Chic inc 66°20 M&N} 

Chic Gt West— Ist 4s 1959M4S| 
Chic Bam & Wost ist 68°27 J&J) 
Chic & | C Ry—See Chic & E fil) 
Chicago Indians & Southern Ry 
Con mtge g@ 45 1956 guar. J& 5| 
Ind Ill & ia ist g@ 48 1950 S&J| 
Chicago Indiana pé& Loulsvilie—| 
Ref M « 6@ 1947 Ser A- 
Ref M g 5s 1947 Ser B_ ""343) 
Ref M g 4s ! 947 Ser C J& J 
Ist & gen Ss 1966 M&A> Ni} 
Kg 4s Mar 15 '18-"21__M&8 6 
Eq 4348 Oct 15°17-'21 Anos b 
Eq 4%s Feb 18-Aug ‘23 F&A6 
Indianap & Lou 1st 48 "565&J! 
Monon C soul gu 58’ 360 J&D f 
water o Lake Shore & Eastern— 
4348 1969 op 1919. J&D 
Chie Milw & Puget Sound— 
Ist M g 48 1949 guar “4 dd 
Chicago Milwaukee & St Pa 
Gen gz 48 A May 1 1989. _J&J 
Gen & ref 4%s Janu 2014A&0 
Conv 58 Jau 2014 Ser B F&A 
Gen g 2448 B May 1 1989 J&J 
Gev g 44%8 May '89Ser C J&J 
Deb zold 4s July 11934. J&JS 
Cony deb 4 %s °32 op ’°22 J&D 
Gold bonds 48 1925 op ’22J&D 
Chic & L Sup Div g 58'21 J&J 
Ch & Mo Riv Ist 58 1926 J&J 
Ch & Pac WestDiv5s’21 J&J 
pease Div ist 68 1920 J&J 

wes & So g 68 asa’d '24 J&J 
fb D Div ist 58 1919 J&J 
Mil & Nor 6eext at 44434 J&D 

Con6a’ l3ext at4 4to’34J&D 
Wis & Minu Divg 58 '21_J&J 
Wisc Vali Div tet 68°20 J&J 

Ch & No M—See Pere Marq 

Chicago & North Western— 
Gen M 3448 ¢@ 1987__._...M&N 
Gen M gold 48 1987___. 

St non-pay Fed Inc Tax 
Gen [1 581987 stpinctax M&aN 
Sink fund deb 58 1933_.M&N 
Sinking fund 69 1929_.._A&O 

5a 1929 A&O 
80-year deb bs 1921_.A&O 15 
Exten bords 48 1926. F&A 15 
Equip tr 4448 1918 1922. A&0 
Boyer Val ist g 3448 '23_J&D 
Des Plaines Vai 4s "47. M&S 
Frem Elk & Mo V 68'33 A&O 
Ia Minn & N W ist3 Ws’ 35J4aJ 
ManitowG B& N W3 a' 415 &) 
Mashf ext let M 5e¢‘'22 A&O 
Mi! Lak: 8h & W 68 1921M4N 

Mich Div lst g 68 1924 J&J 

Ashland Div ist g68'25M&3 

Ext & impsfg¢ 5e' 29 F&A 
MilSparta&é N W ist4s '47M48S 
Mil&StateLine lat3 bs" 41J&J 
Minn & la ist g 3448 '24 J&D 
Peoria & N W 3s 1926 M&S 
Prin & Northw 8 1926 J&J 
&t L Peo & N W 5s, 1948 J&J 
St Paul EastGrTr4 igs "47 J&J 
Sioux City & Pac3e'’36F&A 

Chicago Peoria & St. Louls— 
Prior lien g 448 1930._M&8 

Chic Rock Isl & Pac Railway— 
General gold 48 1988._._J&J 
Ref g 48 1934 op to 1911. A&O 
Coll tr g 4s Ser P 1918. M&N 
Deb ¢ 58 Jan 15 '32 op og 

Bkre Tr ctf dep stp Jul ly "1 

Stpd July ‘15 & Jan Ke 
Eq Se Ser H 1918-1923 ._J&J 
Ed 4340 A r’18 Oct'19. A&O 
ov '17’-25_.._ M&N 
Ea ‘3 a dua’ 18-July ‘27 J&J 
Burl Cedar Rapids & North— 
Con ist&col tr 5s o4, A&O 
Cedar e a Ia Falis & NW— 
d guar 1921._.A¢O 
st gu g 78°27 J&D 

oma & Guif— 


coco 


See 
em 
Peoria RyT Mem 48°37 
RIiAr 1 





f 
‘i ,&0 f 102 


“90° 
90 














\|\Chic St Paul Minn & Omaha— 
Con 6a June i 1930 J&D) 
Con 66 red to 34s 1930_.J&D) 
Deb gold 58 Mar 1 1930 M&S) 

Stamped 

Ch StP& M ist g 66 1918M&N) 
| North Wisconsin—é6s '30_J&J) 
|| §8tP&SC lst g 68 1919 _A&O) 
| Super Sb L 5s June 1930 M&5| 
© hicago Termina! Transfer— | 
Chic & Gt W 5a g 1936 J&D! 
|\Chic Terre Haute & Southeast—| 
| ist & ref g 58 Dec 1 '600p &D. 
30% Sou Indiana ist g 46 °51- F&A! 

31% \Chicago Union Station— 

103 Ist g 4348 1963.._...-_-J&J} 

8444 Chicago & Western Indiana— 

75 || Gen gold és Dec 1 1932. aie 

884%! Consol g guar 48 1952_ “*¢ & J) 
87 || 6% notes Sept 1918....M&S) 
81 Chic & Weat Mich—See Pere Mi 
8514 |\Choc Ok & Gulf—See C RI & P| 
Cin Day & Iron gu 5s *41 M&N| 
..--.|\Cin Find & Ft W—See Cin H&D! 
90 |\Cincin Hamilton & Dayton— | 
Genera! 56 gold 1942___.J&D} 
2d mtge yA 44s 1937_._J&J 
Gen M 4%~s July 1 1939--- 
Fixed 4% tnt J&J & Noy 
ist & ref gold 48 1959_._- J&J) 
Guaranteed -| 
Bankers Trust Co ctfs dep 
Cin Find& FtW 48 1923.M&N 
Dayton & Mich ist 5s 1911 
Bt at 44% to’3lop’17J&J 
ICI8t L& C—See CCC & S8t—| 
Cin Indianapolis & Western— 3 
ist mg 5s Nov 11965 -M&N 


87% | 
103}4)| 


M| 





110% 
100 
80 |iCinc & Musk Val 4s 1948_F4A} 
90 |Cincin NO & Texas Pacifice— 
5% H Eq 4% Nov.15’17-21 M&N15/6 
5% Cincin North ist g 48 1951_J&J 
5% i\iCin Rich & F W—7s g°21_J&D 
72 |\Cin San & Cley—See CCC& StL 
70 |\Clearfield & Jeff—See Pa& N W 
||Cleart & Mahon—See B R & P 
\|\Cleveland Akron & Columbus— 
General gold 58 1927_...M&S} 
oat cons guar g 48 1940__F&A 
Unguaranteed - a 
Cleve Cincin Chic & St Louls— 
Geueral 4s gold 1993__.__.J&D 
Gen M 5s Ser B 1993___J&J 
Deb gold 4448 1931 IAS 
Eq tr 5s 1918-1929_.....J&J 
Cairo Div ist g 48 1939__J&J 
CW&M Dir ist 48 2'91_J&J 
StLDiv ist col tr g4s°90. M&N 
Spr&ColDiv 48 1st g°40_M&S 
White WV Div ist 48’°40_J&J 
Cent Ind Ry gu 48 1953_M&N 
Chic Ind & St L Sh Line Ry— 
ist gold guar 48 1953_A&0 
CIS L&C ist 4s Aug’36_Q-F 
Con af 68’20dr@105.M&N 
CinSan&Clev con g 58°28. J&JS 
Clev Colum Cin & Indianap 
Gen con gold 68 1934. _J&J 
Id Bim & ext 48 1940.A&0 
Ind & St L 1st 7s 1919 A-J&J 
Ist 78 July 1919 Ser B_M&S 
lst 7s July 1919 SerC_M&N 
O Iud & W g 5s Apr 1938.Q-J 
Peo & East cons 48 '40__.A&£0 
2d cons Inc 4s 1990___Apr 1 
Empire Trust ctfs dep. - 
iCleveland Lorain & Wheeling— 
Cons now iat g 58 1933__A 
Stamped subject to call____ 
Con refg g 444s 1930 red. J&J 
5% '\Clev & Mahon Val—See ErieRR 
Pela 5 |\Clev & Marletta—See Penn RR 
iCleveland & Pitte—See Penn Co 
113%) ‘Cleve Short Line—See L 8 & MS 
Cleveland Terminal & Valley — 
Ist 4s gold guar 1995__.._M&N 
\Coal & Coke Ry 58 1919-.A&O 
Goal & tron Ry—See WesternM 
|\Colo Midland—Ist 48 g '47_J&J 
Cent Tr Co ctfs of de 
|\Colo & Sou Ist g 4s 192 -_-P&A 
Ref M a 44s May 1 '35_M&N 
Ft Worth & DC 68°21. _J&D 
Colo Sou N O & Pac—See St L& 
Colo Spr & Cripple Crk D Ry— 
Ist gold a f 5s 1930 &J 
ist cons 5s Oct 1942_.._A&0O 
Col Connect& Ter—See Norf& W 
Col Hock Val&T—See Hock Val 
Concord & Mont cons 48 hen? 4. 
Deb 4s June 1 1920 J& 
Deb 334s June 1 1920. -“JaD 
Conn & Pass—Ist g 4s '43_ ers 
Newp&Richf ist5s8’41 gu. J&J 
erry ver—Gold 4s 1943_.M&S 
i$» Jan 1921 J&I 
34s Jan 1 1923 
Connecting Ry (Phila)— “= 
lst M gu 4s Mar15'51. gy 15 
|Connellsvy & Monongabela aa 
| lJstefg 4s 1930 opt__..M&S 
|\Cuba RR—Ist g 58 1952___J&J 
Imp & equip 5s 1960. -_M&N 
|Cum & Penn— Ist 5°2 2} *21_M&N 
FtsS&M 





Current Riv—See 
Dallas & Waco—See Mo K & T 


D 
. & Bound Br. 344s '55.F&A 
a4. & ~* ne 
Conv 5s 19 


1st Hien feng 
lst & ref que £4 481 











{ ; 
| Bid. | 


iCin Leb & Nor—sSee Pennsyl van lia RR 


80 
6% 
70 





Delaware & Hudson (Concd)— ! 
Bluff Point Land impt Co— | 
lst M g guar 48 1940__ J&J) 
bars ey Ore & Iron— | 
Guar d 48 1942... _J&J) 
Hud Coal deb 4s 1918___M&N| 
Rens & Sar reg ist 78 '2IM&N| 
Utica C Clin «& ing 5s °39_ S&S] 
Delaware Lack & Western— 
Morrta & Essex 31482000 J&D) 
N Y Lack & Western— 
ist 6s g’d Janu 1 1921_- Jas] 
2d 5s g’d cons 1923_.__F& Al 
Term & Imp 4s gd °23 MAN! 
Osw & Syrac gu 58 ’23__M4N| 
Warren ist refg3 4s 2000F&A 
Denver & Rio Grande— 
Ist con g 48 1936_._.__._J&J 
lst con g 4%s 1936 
Improv't gold 5s 1928__. 
ist & ref g 58 1955 op_-. 
Adj inc 73 cum 1932 0p 
Rio Gr Junc 1st gu 5s '39 J&D; 
Rio Gr So Ist g 4a °40___J&J 
ist g 4s guar 1940... J&J 
Rio Gr West ist 4s °39__J&J 
ist cons g 48 12949 op __A&OU 
i! Utah Fuel ist 58 1931_M4&-~ 
Des Moines & Ft D 
Des Moines Union 58 1917 M&N! 
Des Plaines Val Ry—See Chic 4 
Detroit Grand Haven & Milw—| 

ist Equip 6s Noy 14 '18_A&O 

Con gu 6s Nov 15 1918__A&U 
‘Det Gr Rap & Weat—See PereM 
Detroit & Mackinac— 

Prior lien goid 48 1995__J&! 
ortenge Gee 48 1995__J&bD 
Detroit Riv Tun—See Mich Ce 
|Detroit & Toledo Shore Line— 
| lat ans guar 48 1953____J& 

5% Dul & Ir Range—1st 53°37 A&O 
\Dul Mis & Nor Ist 6s ’22__J&J 

lst cons g 68 Jan 1 1923__J&J 
| Gen g sf 5s Jan 11941. __J&/ 
|Duluth Rainy Lake & Winoipex 
| List 58s 1916 ext 1921__._J&J 
|Duluth South Shore & Atlanti: 

lat gold 58 1937___.____J&, 
Dutcheas Co—See CentNewEu: 
East Tenn Va & Ga—See So Ry» 
|| Eastern Minn—See St P M & M 

65 |\Easton & Amboy—See Leh Va 

99% Elgin 1 & Sa ie 1941__.M&N 

84% Elkin & Alleg—6s 1941___ J&.I 
5.3! 5% Elmira & Williamsport— 

8144 Ist 68’10 ext at 4% 1950_ rors 

70 *| Income 5s 2862______ 

74% El Paso & Rock Isld—See i o. 

||El Paso & Southwestern Co— 

New Mexico Ry & Coal Co 

Ist col tr g 5s Oct 1°47 A&U 

Ist&con&coll trg 5a’ 51 AKO 

Dawson R & Coal 5s 513 & 
ElPas&RI ist g gu5s’515&. 
Erie—N Y &E lst4sextg’47 Mé& 
5s 2d ext gold 1919 Mé&>: 
4%s 3d ext gold 1923___.Mé- 
5s 4th ext gold 1920 A&oO 
4s 5th ext gold 1928 ) 
78 lst cons g 1920______M&s 
78 lst cons g fund 1920._M&> 
Prior lien gold 48 1996___J&. 
Gen lien gold 48 1996____ J&. 
Conv gold 48 1953 Ser A-A&O 

Series B 1953 

Serles D 1953 


107 
66% | 
98% 





AUS 





Eq g 44s Feb 18 Aug’ TIPRA 
Eq g 58 Jan 1918-1923 _J&! 


58 notes Apr 1919 
Penn coll g 4s Feb 1 "51_ 
Buffalo & Southwestern— 

lst g 6s’08ext at 5G'18 J&J 

2d g 5s '08 ext to 1918_J&J 
Jeff RR5s gu’09 ext to’ 19A&O 
Chic & Atl Term 5s 1918 _J&J 
Ch & Erie 5s ist 1982. MEN 
Cleve & Mah Val g 58 38 J&. 
Erie & Jersey sf 63 1955 J&J 
Genesee River 63s 1957. _J&J 
Long Dock 6scon g 1935 A&0 
Newb & N Y Ist 5s 1929_J&/ 
NJ&N Y Ist 6s 1910— 

Ext at 5% to 1950__._M&N 
NY&Gr Lake co gu ru Ou 46 | M&aN 
NYLE&wWw 

wt 68 curr he 1922. M&N 
NYLE&WDel lat 6s '13 

Extended at 5% to "43 J&J 
N Y gos oe! 4443 '35 M&S 
N Y Susq & Western— 

lst refunding 53 1937__J&/ 

2d mtge 444s 1937__._P&A 

Gen mtge 5s g 1940___F&A 

Term ist g 5s 1943___.M&N 

Midland of N J ist 68.1910 

ext at 5% to 19406._A&0O 

Wilkes & : East § 5 5s" 42 .seD 

Erie & Jerse 
Erie & Pitts oky TR— 
European & N A—See Maine 
Evans Hend & Nash—See Louts 
Evansville & ey er i 
Consol g guar 6s 1 --J&J 
Ev & In Ist g gu 68 1994 Ja3 
Evansville & Terre Haute— 
lst cons gold 68 1921_.._J&J 
lst gen gold 1942__...A&0 
Refund M 5s July 1941__J&J 
Mt Vernon Ist 6s g 1923_A&0 
Sul Co ax ist g Se 4200. 480 
JETH&C Chic & EI 
Fargo & So— See Chic M £8 P 
Fite a Jan 1 1934 - an 


‘ ref 1928 

8 Jan 1933 J&J 
a refunding 1925 M&N 
4s refunding Mar 1927..M&s 











Eq 4 4sSerBB Feb’18 24F¢ A| 


76 


76 
95 


j 


105%) 


100 
78 
103% 


} 


93 64) 
4 


994 


&|NW 


9: 


9: 


60 
58 


| 
| 


a 
' 
| 
| 
| 
| 


107% 


“824 
e—See Miinn & 58 t Louis 
ne 104 


102 
o& Sou ‘thwest 


8 
100% 


100% 








107 
109% 
81 





~@ Basis. / This price includes accrued interest. 


k Last sale. | In London. 


# Sale price. 








OctT., 1917.] 


GENERAL QUOTATIONS 


NOTICE.— All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bid. | Ask. | 


Bonds. 





Bonds. 
Fitehburg— (Concluded) 
4a refunding 1927...... A&O 
2) JO DOE aknaaindectel J&I 
bs + OE ete A&O 
3348 Ct 2 | Seep A&O 
Troy & Boston— 7s 1924_J&J 
Flint z Pere Marq—SeePereMar 
Fis Cen & Pen— Seab Air L 


Florida East Coast 4445 '59 J&D 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934. J&J 
Fonda Johnstown & Gloversv—- 
lat cons ref’g g 45 1947_J&J 
Gen ref’g gold 4s 1950-_- J&J 
ist con ref 4%s '52 opt_M&N 
Fort Dodge Des Moines & Sou— 
Ist 5e 1938 .__- J&D 


FtSmith& West ist g 43° 54. A&O!f 


Fort Si UnDepDet 4s °41 J&J 
#t Worth & Den C—See Col & 8 
Ft Worth & Rilo Gr 48 1928_J&J 
Fre Elk & Mo Riv—See C &NW 
Galy Har & San An—See So Pac 
Galvy Houston & Henderson— 
“Fy ££ BV: ee A& 
Genesee River—See Erie RR 
Gen & Wyo Ist g 5s 1929__.A&kO 
Geor & Alsbama—See Seab A L 
Georgia Car & N—See Seab A L 
Georgia Coast & Piedmont— 
ist gold 58s 1962_....... A&O 
Ga & Fla let g 56 1956_._..M&N 
Geor Midiand—See South’n Ry 
Georgia Pacific—See South’nRy 
Geo RR & Bank’ g be 1922.) 


4s Jan 1 1947 ai tp snp ct a hae J&I 
Ga Sou & Fils ist gq 5s 1945 J&J 
Gettysburg & Har 5s gu '26A&0 


95 
Gila Val Globe & Nor—See Sou! Pacific 


Gr Rap Beil & Sag—SeePereMar 
@rand Rap & Ind—See PennRR 


«rand Trunk West 48 £ '50_J&JS lf a 


let q gu 4s $ July 1 1950_J&J 
@reat Northern— 
©B& Qooll tr g 4s 1921 - J&J 
ist & ref g 4442 1961 op’41J&J 
5% notes 1920_...-.--- M&S 
Greai Northern Ry of Canada— 


Con 48 1934 opt to 1914 _A&Oll 


Green Bay & West deb ctfs A-- 
Deb ctfs B__- We dS eae 
Greenbrier Ry—See Chesapeake 
Greenwich & Johnsonville— 
lst old 48 1924.._.....J&J 
Gulf & Ship Island RR— 
ist ref & term & 5aFeb’52.J&J 
Gulf Termina! of Mobtlie— 
lst mtge g 48 1957 gu___J&J 
Hartford & Conn Western— 
Ist ext g 4440 July 1 1923.J&J 
Genderecn ne te Lou & Nash 
SGocking Valiey Ry— 
lst cons guid 4 les 1999. _J&J} 
5% notea Nov 1917_...M4&N 





Eq 6s 1918 1923... F&Alb 
Eq 4s Feb 15 1918... P&A15\b 


Col & H V Ext 4s 1948. _AwO 
Co] & Tol tet g 48 1955_F&A 


% 
Holidaysh Bed 4 Cumb—See Pia RR 


Hoosac Tunnel & Wilmington—| 
ist sk fd g 5e + 1922_M&S 
Aousatonic—See N NH&H 
Houston Belt & rorm be "37 J&J 
Houston E & W Tex—See Sou P! 
Houston & Tex Cen—See Sou P 
Hudeon & Manhattan— 
ist g 68 1957 opt. _F& 
Adj to cup to 3%, Feb 67 A&O 
ist M 4%e 1957 cony _._F&A 
N Y & Jer 1st g Se '320ptF&A 
Hentingdon & Broad Top— 
ae g 48 Sept 30 1920__..A&O 
=m Ly 1925__._.F&A 
Sh ar 31 1925_.A&O 
Hantington & Big Sand —BSee 
Hutchinson 4 8—See A T&S F 
meets Central— ist g 4a’°51.J&J 
old 334s 1951__.....J&J 
Mats L ext ist g 3449'51_A&£0 


ia ye oY gee M&8)1 
Ist m £ 48 1951 ~--2----A&OllS 
Tr bds £ 344s 1950 ___-- J&IMf 


Coll trust gold 48 1952. _A&é&O 
Col Tr L NO & T g 48°53M4&N 
Pur lines ist g 2%s 1952_J&J 
Ref g 42 1955 opt 1918_M&N 
at lat ref M(IC&CBL&NO 
Be 1963 Ser A__._.-_- J&D 
Equip tr 4448 Feb '18-’23 F&A 
Ea hn 44s Jan '18-'26.JaJ 
uip 58 Feb '18’23 _._. F&A 
Cairo Bridge 4s 1950__J&D 
Litch Div ist g 1951__J&J 
Loulsy Div 3s g 1953__J&J 
Middle Div reg 5¢ 1921. _F&A 
Omaha Div ist 38g 1951 F&A 
&t Louis Div 3eg 1951_J&J 
Bt Louis Div 38g 1951___J&J 
Bp'gfield Div Ext i Age J&J 
esterp rey g py 19 pao VGA 
Chicago 8t Loule & 
Con g 58 June 15 ‘BI. Sap1s 
Con g 344sJ'ne15’51.J&D15 


St Louis Alton & Ter Haute— 
Bellev&Car tst 68 °'23_J&D 

St L South ist g 4e'°31M4S 
Carb&Shaw lst g 48°32M48 

Ind Bi & Wo— CC &8tL 


Ind & Loulsy—See Ch Ind & L 
16 et Lo See COC & Bt L— 





‘Internat Rys (Central America 


Gen & ref g 58 1965 Ser A_J&JI 
interboro- Met el a Street & El 
‘inter Ra f Ry Securities 
Internat fag & Gt Northern— 
ist 2 3: Reese 
notes Aug. 1 1914_._F&A 
O24 Keie Bridee 75 a0 Man 





ila Minn & N W—See C & N W 


"Kal A 


lowa Central—See a & St L 


Jacksonyv Ter ist 5s gu "39_J&J 

Jamestown Frank & Clearfield— 
ist g 48 1959 guar______ J&D 

Jefferson—See Eri 

Joplin Union Station— 

Ist tri" 1940 oO guse Ay ey 7; i 


Kanaw ' Mich See Tol & 6 Cc 
Kankakee & 8 W—See Ili Cent 











954! Kaneas City Terminal Ry— 
5% ist g 4s 1960 op 1930____J&J 
98i4|| 44% notes Nov 15°18 nya 








79%)||_ 4€%s Sept ’34 op 30 rcts_ s&s 
10% '|Kentucky Centra a dt & N 


iacanail Lake Sh & Mic 

are A ist M gold 5a 1923______ 
Lehigh 

82%) Ungusranteed __...____. 


9Y %\|Lehigh & Lake —— ee Lehigh 
.10%|\Lehigh & New E 


7p let M a 3568 1945_..._... J&JI 
87 4||Lebigh Valley— 
nines let 6e ext g 48 1948____.J&D 


hasan Con M 4s C 1923__.___J&D 
‘% 


>sz° 


107 %||Loutsiana & Arkansas Ry— 

90 ist ef g 58 1927_..____- M&s 
aoa Loulsiana Western—See South 
Loulsvy Cin & Lex—See Loulsv& 











Kansas C a Clinton & 8p— 
Ist 58 gold 1925 guar___A&O 
A hs City Ft Scott & Memphis— 
Refdg g 48 1936 Gut. ..890 
Cons 6s 1928 M&N 
Current Riv Ist 5s 1927_A¢O 
K C Mem & Bir 48 1934. M&S 
Income 5s Mar 1934 Sept 1 


Assented ........_..M& 
Kan City & Mem Ry & B— 
ist 5a gold 1929______ A&O 


Kans & Mo—lst 56 '°22__F&A 
Kan City & Mem 5s 1961_M&N 
Kansas City Mexico & Orlent— 
Ist gold 48 1951 F&A 
6% uotes A r 30 1916__A&0 
Kan City & N W Ist g 58°33 J&J 
Kan City & Pac—See M K & T 
Kan City St Jos & Council] BI— 
Nodaway Val ist 78 1920 J&D 
Tarkio Val ist 73 1920._._.J&D 
Kan City Southern— 

ist gold 38 1950_._.____ 

Ref & imp’t 5s Apr 1 °50_ A 


4les ‘notes eee 
K bY Viaduct & Term Ry istat 


Keokuk & Des M— CRI & 
Knoxy & Ohin-See Se South’n Ry 
Lake Erie & Western— 
ist gold 5s Jan 1 1937__._J&J 
2d g 58 July 1 1941___.__J&J 
No Ohio Ist gus 5a g fa AS? 

S0—See N Y C 


Leaveuw'’th Term Ry & Brid aoe 


& Hudson River RR 
Gen g Se July 1 1920 guar J&J 


Cov M 68 ann reg irred_J&D 
Con M 68 R gold 1923._J&D 


Con M 4%e anno firred_J&D 
Gen cons gold 48 2003_.M&N 
Gen con g 44s 2003_._._..M&N 
Col tr g 4¢ Feb'18-Feb’26F&A 
Easton & Amb 58 1920._.M&N 
Lebigh & Lake Erie— 
lst 4448 1957 gu_-_.-- 


Lehigh Valley Coal— 


Little Miami— 


75 
82%|| Gen Suet 4s 1962__..M&N 
“ & Hot 4 ae = -- 


-y* “030 








Loutsville Henderson & 8t L— 


Louisville & Jeffersonyv Bri 
Guaranteed gold 4s 1945-_ 





Indianapolis Un 4448'°26..M&Nin 88 Louisville & Nashville— 


ist M 5s 1972 opt...M&NIIf 73 





Macon Dub & Say 5s 1947 J&J 
||Macon Terminal 58 1965.J&J 
Mahoning Coal—See LS & MS 
Maine Central-Coll tr 58 ’23J&D 





Manila’ RR—See Foreign Gov't 
ee & 8 E—See Canadian 


bee & Pa ist g 48 1951__M&S 
Mason City & Ft Dodge—— 


|| Meridian Term 4s '55 ual M&N 


|| Middlesex vole toes Leh Val 


o 


&8 
Lehigh & N Y Ist Ps °48- Mas 


Ist 58 gold guar 1933__Ja&J 
lst oye gu int me, to 


4% J 
Lehigh Valles Ry of N ga 
lst 4%s gold 1940___.J&J 
Leh Va! Term 58 1941._.A&0O 
Ea ae Middlesex Val ist 5s ’°42 M&N 
br tN ary con 58°39 A&O 
ee a Con M 4% 1939_...A&O 
ae Cons M 48 1939_....A&O 
Lanige & Wilkes—See Cent N J 
Pees Lex & East—See Louisv & Nas 
Litchfield & Mad Ist 5s’34M&N 


— 7 


¥... island- Unif ~ 45 “mas 
5%|| Refund g gu 4s 1949....M&8 
5% Tax-exempt N Y 
5%|| 2d mort 7a 1918__.._._- F&A 
PaaS iets, let cons g 58 July 1 1931. 
“anes ist cons g 48 July 1 1931_Q-J 
78%)|| Gen mort g 4s 1938 J&D 
py lst BS con g 1922M&48 
ase ONG -1GE6. ..n cecccncedhtD 
De nture ro 5a 1934. J&D 
Deb gold 58 1937 temp.M&N 
taae Montauk Ext 58 1945... J&J 
Brook & Mon 2d 5s on J&D 


z 
b=] 
x 
3 
ae 
= 
is 
18 
> 
ee 
aod 


lst con 58 Oct 1 1932 Q-J 


Gen mort gold 68 1930._J&D 
50-year gold 58 1937__.M&N 
Unitied gold 4s 1940..__J&J 
Coll tr gold 5s 1931_...M&N 
Equip 58 Dec. 1917-1923_J&D/b 
& Cin div 48 1955. M&N 
Atl Knox & Nor ist 58°46J&D 
Consol gold 4s 2002._M&8 
Lou C & Lex 4s g ’31- M&N 
N O & Mob Ist g 68 1930_J&J 
old 68 1930__._- J&J 
Pad& Memdivist 48 °46. F&A 
Pensacola Div Ist 6a *20- M&S 
St Louis ee am g 68°21_Mé8 
24. Oe 1960. cnnsnncs M&S 
SE& aa i div 6a 1921_M&S 
EH & N ist 68 1919___ J&D 
Henderson Br 6s g 1931_.M&S 
Kent.Central—4s g 1987 _J&J 
Lex & East Ist 5s 1965. _A&O 
L&N Mob& Monté 4s’ 45M&S 
Louisy & Nashv South’n joint 
ee eR J&J 
L&N Term ist g 40°52 J&D 
Nas F & 8 Ist gu g 58°37_F&A 
~~ iy & Cincin Bridge— 
og 3760 1945 guar. Jad 
Pensa & Atl lat 68 gu’21 F&A 
N Ala Con M g 58°36 F&A 
“Ti con gu g 5a 1963 A&O 


Ist & ref 444s 1935 _____ J&D 
Eur & N A 4s gold 1933__J&J 
Hereford Ry—G 48 '30_M&N 
Knox& Linc PenSL4s’20_ F&A 
upper Coos ist gu 48'30 MAN 
perCoosEx4 fge g *30 M&N 

Washington Co Re Ist g g 
an 1954 op 1924. J&J 


oa arg Houghton & Ont Gs'36 A&O 
ei & Va 5s 1955 gu___ F&A 


Income 48 1951____._.._A&O\s 


ist M gold 48 1955_ J&D 
McK’sp't & B V—SeePMcK& Y 
Memphis Union Station Co— 
Ist g gu 5s Nov 1 °59__M&N 
Merchants’ Br—See Term RR 


Mexican Internation 
Prior lien g 444s 1947. --M&S 
a oo gold 48 peng 
~~ ar op ar’ 
oe cf ist 68 Dg J&D 
Mich Cent—See N YC& HR 





Midland of N J—See Erie 
Midland Term 58 1925. ---J&D) 
Midland Valley—5s 1943_._A40) 


Millen & Southw—5s 1955_A&0) 
\MilSh& Weet—See Chic & N W) 


\Milw & No—See Chic Mil &S8t P| 
Milw & Sparta &N W—See Chic & N W 


Min& Pac—See M St P & 88 M)} 
Minn & 8t L—Iist 78 1927 J&D) 
Pacific Ext 1st 68 1921__ A&Ot 
lst consol gold 5s 1934.__M&N 
lst ref’g gold 48 1949_ nae 
Refd&ext 5sFeb’62 Ser A- Q- 5 
Des Moi&FtD ist 48, '35_J&J 
Iowa Cent Ist g 5s 1938_J&D' 
Ist & ref g 48 1951___M&S 
Minn 8t P & Sault Ste Marie— 
lst cons gold 48 1938___._J&J 
lst cons pore 58 1938___.J&J 
2d M gold 48 guar 1949. _J&J 


Ste M & Atl ist 48°26 J&J 
Minn & Pac Ist 4s 1936. _J&J 
MBt P&88M&CentTermRy— 


Minneapolis Union—See 8t P M 
Mississipp! Cent g 58 1949_J&J 
Miss River fg Bonne Terre— 
Ist af g 58 1931 0 
Missour! Kansas & 
lst gold 4s 1990 





nion Tr Co ctfs dep... -_- | 


Guaranty Trust ctfs dep. mp 
Gen u ” ara 4s 1936. __J&J 
NY ctfs of dep____- 
Consol rs a 58 1940. A&O 
6% notes '16 Cent Tr ctfM&aN 


St Louis div g 48 2001__A&0 
Boonville RR Bri 

lst g guef 48 1951__.M&N 
Dal& Waco ist 58°40 M&N 
Kan C & 76 lst 48 g1990F4&A 


— pay - 5s M 1°42._M&aN 
ay i’ 
vé'™ tg&Tr Co ctfs de 
MK&TofT 5 58 gu "42 M& 
Sherman Shreveport & S— 
lst M 1d 5a 58 1943_J&D 





lst mort gold 5s 1946__._J&J 








& 5s 1 M& 

Mo Okla & Gulf RR Se "61 M&N 
Mo Pacific Ry (new securities) 
Ist & ref 58 Jan 1923..._.F&A 
ist & ref 53 July 1926_... F&A 
lst & ref 5s Jan 1965-...F&A 
Gen M 48 Mar 1975_.._.M&S 
Mo Pac—Cons 68 1920...M&N 











Adj mtg Apr 1 1953_._Sept / 


Eag notes 44s Dec’17 ’22J&D b 
MS 
lstChiTersf4s'’4lop’16M&N 


Minneapolis Term—See Wis Ce nt 


&D'f 
2d gold 4s June 1 1990__F&A Ss 


lst Extension 58 1944__M&N/ 
lst & ref 4s gold 2004_. M&S f 


Eq g 58 Dec '17-'23....J&D/b 


~ 


Mo Kan & E ADR A&O\s 


~ 








@Basis. / This price includes accrued interest. ELastsale. In London. 





8 Bale price. 
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RAILROAD BONDS. 


[Vou. 


NOTICB.—Ail bond prices are “ana interest” except where marked ‘f” and income and defaulted bonds. 











Bonds. 


Ask, 


i 


} Bonds. | Bid. | Ask, | Bonds. | 





Missouri Pacific— (Concluded) 
Eq 5s Nov '17-Nov '21.M&N 
Gold 48 Mar 1 1945 opt.__ M&S 

Bankers Tr ctf dep pial isis 
Bankers Tr ctfs dep stpd - _ - 
ist&ref 58°59 convSerA_M&S 
Guar Tr ctfs dep plain_-_-_-. 
Guar Tr ctfs dep stamped 
Sept. '15 int 
Boony StL&Sou 5851 0p F&A 
Cent Br UnPacist g43°48J&D\f 60 
Pac of Mo Ist ex g 48 '°38_F&A) 





‘ | 
2d ext 5s gold 1938_._._J&J) 8314 


St LR E ist 56 1938. M&N} 
Car’deletBrist4 s’38 A&O} 85 
8t Louis Iron Mtn & Sou— | 
Unify & Ref’g g 48 '290_J&J) 
Gen con ry & ! g 58'31 A&O} 
Gen Con atpd gu g58°31A&0) 
Eg 56 Nov '17-Nov’2iM&N'b 
Riv & Gulf Div 48°33 M&N 
Pine Bluff & W 5s ’23_A&0O) 
Yerd Val [&W let5e’26M&8! 
Mobile & Birm—See Southern Ry 


Mobile & O— ist g 6 1927. TaD. 102%) 


let exten 68 July 1927. _- > J| 101% 
38 





bece 


IN Y Cent & Hud Riv—(Conel) 
Moh & Mal! 4s 1991__._M&S) 
Consol g 44%s8 2002_M&8) 
N J Junc ist 4s gu °86___ F&A! 
NY&Bar istg 31482000M&N | 
N Y & Nor Ist g 58 °27__A&O} 
N Y & Put lst 48 g 1993_A4&0) 
Pine Creek gu 68 1932..J&D) 
Pitts & L Erie 6s 1928__.J&J 
58 Jan 1 1928._._....A&0O 
Pitts McK & Y Ist 68 °32 Sy: ! 
2d 68 guar 1934 J& 
McK&BV ist 68 g 718_ 743) 
RWé&O con 5s July ’22_._A&0) 
RW&O cons g 3%s '22_A&0) 
RW&«O Ter RF ist 58’18_M4&N 
Utica & B Riv 4a g 1922_JaJ) 
West Trans Co 3\ks "23. Fé Al 
West Shore lst 48 236 j&J 


is ¥ C & StL iste ‘8°37. eo) 


5.80 f 


: 80 
Ea 4s Mar: 18 Sep? 22 Mas & 6.80, 
Montgom Div g 5e 1947_F&A f 
St Louis Div Ss 1927 __-J&D) 
St L & C 4s guar 193 1. Sad! 
Mobile Ter & Ry 68 '350 ) ers S| 
Moh’k& Malone—See N Y C&H|! 
Monong River—See Balt & Onto! 
Monongahela Sou 5s 1955 A&O 
Mont Cent—See 8t P M & M 
Morgan’s La & Tex—See So Pac 
Morris & Essex—See D L & W 
Mutual Term of Buf 46 1924J4J 


8 L— 
1st consol gold 58 1928_._.A&0O 
Centreville Br g 66 1923__J&J 
J Br ist 66 1923____J&J 
Nash Flor & Sheff—See L & N 
National Rys of Mexico— 
Pr lien g 4448 ef 1957_.__.J&J 
Jan. ve) Sogpes on 
Gen M 4s 1977 
April O14 coupon on 
6 notes June 1915_._.._J&D 
Nat of Mex pl g 4s’ 2654J 
January 1914 peeeee oe 
ist cons g 48 1951 A&O 
April 1914 coupon on 
Nebraska——-See C B & g 
NYNH&H 
by—See NYNH&N 
NYNH&H 
N J Junction—See N Y Central 
New Jer & New York—BSee Erie 
New Lon Nor Ist 48 '°40_.__J&J 
New Mex Ry&C’l—See E! Paso 
New Orl Gt Nor ist 58 1955 F&A 
N O Mob & Chic 5s 1960__J&J 
New Orleans & North E 68 1915 
Extended at 5% 1940..M&N 
NewOrleanus Term ist 498°53_JaJ 
New Orleans Texas & Mexico— 
lst g 68 Oct 1925 Ser A__J&D 
Non-cum inc > Oct ’35 Ser A. 


J 
8 2013 op A&oO 
ay 1918__M&N 
Lines eq 58°17-'22 M&N b 
Lines e di60"18-264) 6 
\s'18- 227 5&5 /b 
cama 218-28, rye b 
Bos 8°18-'27 A&O'b 
L8 Col wr 3 a 008. PAR 
M C col trg 3 <a 1998__F&A 
Beech Cr—Ist 4s 








Cart & Adir Ist 48 g’81__J&D 
Gouv & Osw ist 58g °42J&D 
Lake Shore & Mich South— 
Con g ref ose 1997_._.J&D 
Deb g 4s 19 MéS 
Gold 48 1931____.___ M&N 
CleveShortLine4 pat 61A&0 
24 4025. lst 58 28-463 
Kal& Crit il fe -IJ&J 
ce CR fe '84_ JI 


5s cou ’31 TDeBe. div._M&8 
1929 A&O 


he A&O 
1& BH 1 rary 


9.M&S 
Tol Can Sou & D Mabon as 








Deb 48 May 1 1931 TIM AN 
Y Counecting RR | 
Inet M 442 1953 F&Ar 
N Y & Gr’wood Lake—See Erte 
' Y & Hari em—BSee N ¥Y C & 
a4 J @TRE -Set Hud A 


Hud R | 


| Ohio Connect’g Ist g 48°43 M&S 
Ohio l & W CCC&stL 
Ohio River—See Balt & Ohio 
Old Colony—4s gold 1924. F&A 
4s Dec 1925 J&D) 
4s Jan 1938 
3s Jul J&J| 
Oregon & Bene me So Pac) 
Oregon-Washington RR & Nav! 
lst & ref g gu 4861 opt. J&J | 
Ore RR & Nav cons 48°46J&D 
Oregon Short Line—See Un Pac} 
, Oswego&Syracuse—See D L&w} 
' Pacific Coast Co—See Misc Bds) 
Paducah & Illinois— 
Istafe4e 1955 gu 
Pen American ist 58°34 op J&J| 
Pennsyivania RR— 
Con M 5s 2 1919__- _Mé&s 
do 4s gold 1 
do 48 gold 1948_._..M&N/ 
do 4s gold 1948 sterling i 
ror er dollar bonds) 


Gon M3 3 les 


cot—Hee Del Lack & West Col tr 42 Pb W & B 1021. J&J| 


RR—See Erie! 
6 Ce tof N J | 
ew Havel Hartford— | 
6a Jan 15° 25 CO ny J&JI 15) 
Deb 48 July 1'55 non-conyv J& J) 
Deb 48 1956 ae, ae 
Deb 48 1947 non-conv._._.M&8&) 
Deb 48 Apr 1 1922 
Deb 3%s Meh 1947_- 
Deb 328 1954 non-cony A&O) 
Deb 3s 1956 conv - - - J&J| 
5% notes Apr 15 '18__A&O15| 
Bos& NY AL Ist 4s g’55- F&A! 
Cent New Eng 4s {961 -J&J 
Dutchess Co 4%s 40. J&D 
Danb & Norwalk 48 '55_J&D 
Con 58 July 1 1920__._J&J 
Gen 5s Apr 1 1925____A&O 
|| Hari Riv & Portch 4s'54 M&N 
Housatonic con 58 1937.M&N 
Naugatuck ist 4s °54__.M&N 
New Eng cons 4s '45 gu J&J 
Consol g 58 July 1°45__J&J 
NY&NEBosTer4s ’39 A&O 
NH&Derby—Consis’18 M&N 
N Hay & North 48 56 guJ&D 
N Y Prov & Bos 48 '42__A&0 
N Y Westchester & Bos Ry— 
Ist M g 448 1946 gu__J&J 
Prov Sec deb 4s 1957 gu M&N 
Prov Ter ist g 4s "56_M&S 
N Y & Nor—See N Y Central 
New York Ontario & Western— 
Ref ist g 4s June 1992._._Mé&8 
Gen M g 48 1955 red____J& D} 
414s Mar’18-Mch’28 M&S) 
NY. hila&Nor—list g 498’39 J&J 
Income 48 Jan 11939... M&N 
NYN 


lst & ref g 58°61 0p °15__ F&A 
Nort & Sou lst 5s 1941__M&N 

Ist gen g 5s 1954 opt. I&kJ 
Ral & Cape F Ist 5s ‘4 


Suff 
Norfolk Ter 1st gu 48 ’61_ _M&N 
Norf & West gen 6s 1931__M&N 
Imp & exten 68 1934__._.F&A 
New River 1st 68 1932__.A&0 
N&WRy Ist cons 4s 96. ;A&O 
Div ist lien & gen g 4s Jul 

1944 opt Jan 1 1929___ a 
Conv ¥ 1932 op 1917. nly 
Care 8 1938 -;--M& 

ontas 4s ’41_ aD 
Ea if on 1918-1924 “a 
ColCon&Ter ist 5s g 
SciotoVal&NE ist4s°89 M&N 
North & South Caro—See Caro 
Northeast Penn 58 1920 _.A&O 
N’east of SC—SeeAtiC L of 8 C 
Northern Cal Ry—See So Pac 
Northern Central— 

Con gen M 4s E 1925_A&£0 
Mort bds 5s 1926 Ser A__J&J 
Mort bonds 5s 1926 Ser B J&J 
Northern Ohio—See L E & West 
Northern Pacific— 

Prior lien g 48 Jan 1997_..Q-J 

Gen lien g 3s Jan 2047__.Q-F 

Ref & at 44s 2047SerA J&J 

stP&D yd 4s 1996__J&D 

Wash ch 1948.Q-M 
CB&Q Coll 43—See we N 





— No Shore 
lst M 4s onenes | 1936_M&N 
Os 195 “124 





No 
Ogd’bu & L Cham-See Rutland 











RE pur mon ist g 48°23 M&N 
Gen [ft eg 48 May’18to’20 Q-F \b 
Gen ft eq 48 Jne’18-’22_Q-M'b 
Gen fteq 4% Apr ’18- "23_ Q- Jib 
Aleg Val gen 48 1942___M&S| 
Balt Ches& At Istge 58°34 M&S 
Belvidere Del gu 48 1927.F&A| 
Ist g gu 3348 1943____J&J 
Cin Leb & Nor 4s 1942_.M&N 
Clevé& Marietta—4 48'35 M& N 
Cleveland & Pittsburgh— 
BerA4 losgenegtd 1942. _J&J 
SerB4 4s gen grad 1942_A&0 
Int red to 3% 
Ser C 34s gen py 
Ser D 3\%s gen gtd SOF AA 
D Riv RR&B gu g 4s 36 F&A 
Erie & Pittsburgh— 
Gen gu g 3s SerB ’40- +23 . 
Series C 
Gr R & Ind Ext 4s ’41 5E3 
Muskegon Div g 5s ’26_J&J 
Holidaysb Bedford & Cumb 
lst M g 4s 1951 guar_J&J 
— fess Company— 
6 1921__._.J&J 
Gol tr4 +7 4 15’21J&D15 
Gu g 48 1931 op 1921_A&0 
Gu tr ctfs g 48 1952._M&N 
Gu tr ctfs g 34s 1937_M&S 
Gu tr ctfs g 344s 1941_F&A 
Gu tr ctfs g 3448 '42._.J&D 
Gu tr ctfs g, s'44.J&D 
Pitts CC & 58 
Con g gu ‘434eserA "40AZ0 
d r B 1942 _A&O 
= C 1942 _M&N 
ates 1963__.F&A 
Fae J 64 M&N 
&N 


Tol Walh Valley & Ohio— 
Ist ggu4%s 1931 Ser AJ&J 
Ist g gu 4%s '33 Ser B_J&J 
Ist g gu 4s 1942 Ser C_M&S 
Penn & N Y Canai—See Leh V 


Gen 58 Jan 1 1930 J&I 
Clearfield sett lst 68 °27_ 63 
Pensacola & Atil—See Lou & N 

Peorta & Eastern—See Clev Cin 


Ry Term—See Ch RI & 
& Pekin Un ist 6s '21_Q-F 
2d mort g 44s Feb 1'21 M&N 
ere Marquette (New Co)— 
lst g 5s July ’56 Ser $----782 
ist g 4s July ’56 Ser B ___J&J 
Perkiomen—ist ser 5s °18.Q-J 
2d series 58 Jan 1 1918._Q-J 
Petersburg—See Atl Coast Line 
Phila & Balt Cent 4s 1951 _M&N 
Phila Balt & Wash 4s °43_.M4&N 
Philadelphia & Erie— 
7 (now eae as gu 68 g°20_J&J 
Gen g 58 July 1 1920_._..A&0 
pens 22 4s July 1 1920_...A&0O 
& Pitts 











054) 
‘Phila Wilmington & B 
89%{|| Debenture 4s 1922 
Deben 


Pitts Bessemer & Lake Erie— 
110%|| P °'s & LE Ist g 58 1940-A&O 
Cons ist g 5s July 1°43J&J 
PB&LEcong 5s 1947_J&J 
5e 1919 J&D 








b Basie. / This price includes accrued interest. & Last sale. | 1n London. » Nominal. 


s Bale price. ¢ Tax-exempt. 
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NOTICE.—All bond prices are 


RAILROAD BONDS. 





“and interest” except where marked “f” and income and defaulted bonds. 




























































































, 
Bonds. | Bid. Ask. Bonds. Bid. Ask. Bond: Bid. Ask. 

Pittsburg Junction—See B & O| St Paul Mi 

Ht. Minn & Manit (Concl) Southern Railway—iCon.)— 

Pisa 6 take rte Oenh 1 riit Hod River | sting Unies ion 192i.-404) 10si0) ———--| agents © 29 1004 JAD) 5 ss 

Pitts Shaw&N—ist g 58°49 P&A\S 8 Mont Cen ist ed 6s °37- ° Bless eli ten an Saul ae 
Gold 4a Feb 1 1952. --- P&A\f .....| 15 Ist guar gold’5s 1937 “3e3 ‘9 %| 100 Ga. Mid let ee 1946 --MEO Bose 7. 

receivers’ ctfs 1918..M&S, -__-- 85 || Wil& 8 F let 58g 1938-J&D| 995 i “Ja! 101%4| 1013% 

Pitteburch & Bho | ; 58 g 1938_ | een Ga Pac Ist g 68 1922.___J&J| 10114) 101 
ina Tgold te opt. J&aDn_....| 85 |b £OCwaee Care i Een Someta se ten| | 1 

Pitts Shené LE—SeePHess&L E| ~ Salt Lake City Un Dep & RR Mob & Boe is LAN 

Pittsb Term RR & Coal ies 4 te n Dep & RR— Mob & Birm pr lien 58°45 J&J 86 101 
ist g gu sf 5e 1942 J&3| 9534, 99. isan Ant & Aran Pass—SecBoPac| a Obile & © soll tt aa 7387 issl tel oe 
WestSideBelt ist g 5s°37M&S| 96 | 9934)San taco & N < Riché Dan iscrsennda? eco] 90 | 10077 

Pitts Va & Ch Penn RR .. o or Pacific— Rich& Dan Deb5sstpd27_A&0 90 100 

Pitts & fb eat me i. tg 6 oe fund 1919_.J&Jj; 9834) ----- Richmond & Mecklenburg— 

Pittsb Youngst aay sab — 8 o Val—See Ist g 4s Nov 1 1948._M&N;| --.-.. 80 
Consol 681927 Ash are 99% aidy = lea Sou Pacific So Car & Ga Ist g 5s ’19 M&N 98% 99 
poltt gen 4s Ser A i648-— MED 90%| “547 "leult Ste Marlo Bdge | OP * Fe | ve Midderlee Dates Maal 05. | razz 
ortland & Ogdensburg— | ist M sf g 58 July 1 1937_J : cad Seer 

ist M 434s 1928 guar_..M&N) -- 96 ||sav Fia& W~-See Atl Coast Line) “| 7 Serles F 83 193122277 mas] nl ioi7” 

Port & R Falls—ist gis°26M&N, 91 Sav&States—ist e533 JAS fat) 0a RON| 753" 100 

Senter GoAmeist?..t4| 06 | Si Deauetyeteoates | | Gest 1 1908--..=5- &N} 92 | 100% 

Po 7. 9 y uanesburg— — - do ar stamped_M&N/ ---..}  -..-. 

5 —_ (Me) Bee Fy ie has ons 88 eck guar he” Seas M&S} 105 | .-.... Wash O&W ist gu 4824 F&A BO56! acacu 

Ports Gt F & Con—SeeBosk Ma | Sclot Val & N E—dee Nora W mo SS dies Louie & Nome 

Potomac Val—ist gu 58g’41J&J, 95 Seab Air L— ae AAD South Pac Coast—See Southern |Pacific 

Princeton & Northw—See Chic |& N Wi Staimged -- 5% 100-ASO -;.3|. Bien Mink Melee 

Prov Sec Co.—See NYNH&H Adjust M 5s, Oct 1 *40__F&A “| 47% tet 66 g 1939...--_--- J 

Providence Term—SeeN YNH&H Ret p 1°49..F&Af 47 47% 1st 68 g 1939........... Sadi 000 1 “di. 

g 48 1959 opt_.____. A&O| 59% 61 |\Spokane International— 
& Worc—ist 48 1947-A&0| 88 1st & con 6s 1945 Ser A_M&S st 1953. -- 
A |, 88 | ----- 1 mY ep 99 lst g Se 1955._......... BES)  cweca 

eae Chere ecm’ Ae nis) Bete lesermioie (9 tape hse ara sda | 

| .'17-Dec' ; . ‘Staten Isld Ry— alt & Ohio 

ry g Ro etre my EB Eqs 5s Feb’18-Aug’23 F&A15/b 6.10 5.00% Stepheny N & 8 Tex—See St LS W 

igh @ 8 wan oo a. & Ob Atlanta-Birmingham Divis— \\Suff & Carolina—See Norf & So 

Raritan River—ist ¢ 58°30 34. % Ist g 48 May 1 1933--M&8) 75 76_ |\Sumter & Water R—See SC&Ga 

Ravensw Spenc & Glen—See Balt & Ohio Gar tame ise ap % 40-563) ----- 807% Sunbury Hazleton & W B— 

Reading Company— 8) a Florida Cent & Peninsula— | | lst 58 May 1 1928_._...M&N| 100 | ..... 
Gen g 4s Jan 1.1997 j&3| 89%! 90 1st pold 5a 1918_.....J&J} 9834) 9934) 2d mort inc 6s "38 coup-M&N/ 100 | --... 
Jer Cen g 48°51 op '06..A&O| 8814 rete Ee Sd i A | te Sunbury & Lew—-See Penn RR 
Atlantic City 58 1919...M&N| 99 i017 "| Ist con 58 gold 1943._J&J| 86 | --.--- Superior Short Line—See Ch St/P M & |Om 

Ist cons g gu 48 1951__J&J| 87 90 Gooreia k Ain Se Ont ss Nas 90% aa ks x ct Herve ate A&O 
N = te | ® 9 = 8) w<e<= 8 e 49 eee ee ae ee eee 
mane Had ton tone eho 1a 1077"| Ga&AlaTerm Ist 58’48 J&D fe eee be a ng North ist 5s 1936 opJ&J 790 80 
Imp M ext g 49 1947-A&0) 91 | 9434| Ral’heAug'sta-cist te'26 J4y| 100 | 7-2-2 Munim le 
x "he: 8 '26J&J; 100 | ----- e san u 
a <a d <A by Mae BR Bs. Ral’h&Gast’n—Iist g5s’47J&J) 99 | ----- Ist gold 4448 1939. -___. A&O| 93 99% 
Dak Topme ts 42MiNi 100 ior Seab& Roanoke— Ist 58 265& 5) ok, | ee 1st consol gold 5s 1944._F&A 90 944% 
tet 4- Seas Jah 100 iar meer oy RR of NJ 5e'48_A&0O' 98 | ----- Gen ref sf g48’530p'10_J&J} ----- 82 
Wiim &@ No tet 68°27 J&aD 98 100 ttle Term 6s 1917-1930 Se a S00 1. aenes St L Br ist g 78 1929._._..A&O| 107 109 
Gan a te heme 1 200 oF oy aos Sebast & Mooseh lst 5e’28_M&S| ----.| ----- StL Mer B T—5s’30 A&O} 9544) 101% 
Phila & Read Coal & Iron— me i oe rt 920 Fes 100 T 4 meet 450% 335 7a “95 = 
sic iron— |; —_ |, 22 66 g July t 1925__-_- BP a eee erre Haute nd 58 1925_J&J; 90 | -.... 
cn LA . s 4s ext 53 gules 90 95 |\Sherman Shrev & Sou—See Mo; Kan &/ Tex Terre Haute & Peoria— 

cous & nog Ho ~ ER Ry td ay -_® a iiaaeas St Louis South ween. lst -— & ae Sept . 2. = re, 9S} seane 

— ''Texas Central—ist 58 1923A&0)] ----- 93 
gg ge eotomee “on lstef6s,g,Apri2°37 _A&O12| 72%| 80 ||Texas & New Ori—See So Pac 

eth & Uakien-ialiehs Sil Sp a & AtIC L Texas & Okla—See M.K & T 

Rich & Pete Ns Geen ; t Sioux C & Pac—See Chic & N W Texas & Pac ist 58 2000___J&D} ----- 92 

Richenpok Woahinn - — Sodus Bay & Sou—See Penn RR 2d inc g 5s Dec 2000....Marif 60 70 
Gal ts «au & rtp opt. J&D os Somerset Ry Ist & ref 48’55_J&J | eh ees Lou Div 1st g 58 1931_.__J&J| -.--- 90 

Rio Gr Jum See as tin |Gianda South Bound—See Seaboard AL Weatherf’d Min W & North 

Rio Grande —See Din & itolG om So Car & Ga—See Southern Ry lst gu g 58 1930_.._.._._F&A/ -.---. 85 

Rio Grande sear Ra ene South Car hee a Car Toledo Can Sou & Det—See Mic|h Cent 

Roch & Pit Aa o Grande South Car West Ext_fAtl & West Toledo & Ohio Central— 

Rocha Price Te we ie’'27343| 82 Sou Indiana—See Ch Terre Hau te & 8 |E 500 O6@ S08D, cccc as nee J&3}; 944%) 96% 

Bock Isl Ark & erm ah 88 /|\Southern Pacific Co— ; West Div ist 58g 1935__.A&O 80 96% 

Rockisi & i S tase ORT ar ac Coll tr 4s(CP) Aug 1’ 49_J&D 75% 76 Gen g Se 1935....-...-- J&D 80 90 

Rome W & Og many) Yce al Conv g 4s Jne 1’290p’14_M&S) 81% 82 || Car tr 4s Ser B 1918-°20_..J&J|b 5.75 5.25 

Rutland ate 1041. 3&0 73 Conv g 5s 1934._-._.-- J&D) 96% 9634), Kana & Mich Ist 48 1990 A&O 74%) 80 

1 Con 4348 1041 -- JJ 86 || Bq 434s 1918-Sept 1923. M&S \b5.35% 5%| 2d Mg Se 1027-5 j&J| 91 | 92 
BennéRut 43486 1927-M&N -5.- ----- Car tr 4348 '18-Mar'23_M&S\65.35%| 5%|  Eq4igsJan "18-Jiy'22J&J|\b 6% 5.50 
Rut! Can Ist g gu 4s 49 JA 70° “70% oat Pacttic - sedataecenge Wageants cy sth ~ Di Coy RSL F&A pete. 58 

- } — ary’s Div 4s FRR! cncre 

ges nip » | 4 48 et se a 64% % 6% lst refdg 4sg@ g’d'49_F&A| 8014) 8034||Toledo Peorla & Western— 

St Clair Mad i'r ee Belt lst Tate yb 1954-A&O 77 77%||_ 1st g 48 July. 1 1917_.-.-- Jaf 80 |. cance 
Alton Bridge lst 43°51. J&J M3 oes d Aug 1’29_J&D 885% 9 ||\Toledo 8t L & Western— 

Clair Term Ist t 1983. P&A| 1017) 7777” Galveston Harrisb & SanAn— Pr lien g 34s July 1'25_.J&J5 80 83 
St Sohne & 1 Cham—-ba'ae MAG By BPS, Mex&P Div ist 58’°31.M&N/| 100 101 lst g 4s Apr 1 1950__-_.. A&O'’ 48 4814 
Bikudo an ai 2: 24d M 58 1931 gu....J&J| -..-- 96%|| Coltrg4sSerA1917__.F&A{ 22 | ..-.. 
Ge Law & Adiron fet Se'96-34:51 5H ----- Gila Val Globe & Northern— Union Tr ctf dep_..-...-. 22 30 

2d gold 6s 1996 Leo ee cana Ist g 58 Nov 1 1924__M&N Ot iY Sanee Tol Term 1st44s 1957 gu_M&N 73 80 
St Louis Al & T HuowSeo™ ii Gene [ae | sameness Houston East & West Texas— Tol Walh Val & O—See PennRR 
St Louis Br— Tan an nt) ist 58 g May 1 1933. -M&N 94 99% |Tombigbee Val ist g 5856 A&O) -..--| ----- 

Lé& Gaito tes Ewa £'o| lst guar g 58 Mar’33_.M&N/ -..-.| ----- Gen mige 66 1935-_-...- J&J| -----| ----- 
St L Iron Mt & Sou ticPec! Houston & Texas Central— Toronto Ham & Buffalo— 
8t L Mer Br Co ee ores ist 1 g 58 1937_...-.-- J& 99 | ----- is § 4s June 1 1946....J&D| 76 87 
Ss L. Peoria & ar om Ry Gen gold 4s 1921_.--A&O 904%| 95% |Troy & Boston—See Fitchburg 
St L Rocky Mt & Sane c é Ww Waco&N WDivé6s g’30M&N 92 9914|Troy & W T Bdge 5s 1939. J&D 98 100 
St L South —See Illin Se Onna Ir Cos,p.44| La West Ist 68 1921_.._J&J| 99%) 105% |Ulster & Del con 5a 1928..J&D)} ----- 95 
St Louis-Sau Fr (reo 0 Boas || Morgan’s Louls’a & Texas— \|__ Ist ref g 49 1952....-.-- SEG -bsace 63 

foule-San Fr (reorganized) | | || 1st mort 7s 1918..-..A&O| -..-- 104%'|Union Pacific— 

Pr | 5s 1950 ll alabe a 58%) a ist @ Ge 19290.......-< NOE >. cacnde ao 105% ist Ry& ig 4s ¢ 1947_..J&J 90 90 

ad} 63 Jul a ees ©, Besd ie: 76%)| North Cal Ry g 58 1929_J&D} --.--. 103% Conv 48 1927......---- J&J 87 87 

pam ad hod, ne caghe &O} 64 4 64%| NoRyofCal5sggui938 A&0; 105 | ----- || Ist & ref 48 June 2008_._.M&8S 82% 83 
gt Louis & aan Fee uly 19600ct;) 51 | 5134) Oregon & Cal lst 581927-J&J) 96%) -- .-|| Ore RR & Nav—See Ore-Wasih RR & Nav 

mtae @ 6: 1981 . || SA & Ar Pass g gu 49'43_J&J 61 | 63 || Oreg Sh Line ist g 68°22_F&A} 104 105 

Gen a ay} ie caaso-t ee 103% 110 || San Fran Term ist 48°50 A&O 30% 81% ist consol 5s g 1946..-J&J}  ----- 10234 

+ onal Rate fae Se t0st-.Jh% 9824, +88 | Bo Pacitic Br t 1937_.-A&O| ...-. | 118 | Ref g gu 48°29,0p’07_J&D| 85%) 87 

Bou Weat Dive ou 7 a Ree Re tara | Southern Pacific RR Cal— || UOtah & Northern— 

St is Seutheone 47_A&O. Oe nsnas! ist con g 5s gu 1937__.M&N) 103 107 %4)) lat 72’08 ext at 4%to’33 J&J 92 100 
ay wus 1080 ee istconrefgis’55o0p'10J&J; 84 | 85%) Consol gold 58 1926_..J&J O64) <<cce 
@d g inc 4s Nov egg 6474) ogre ge Fee Const Ist g 4s "87-3&3) S354) «<e-- Hates Terminal Co eee) os 

c bs re me 3 ‘exas ee } i| st g 53 1942 op 1922..A&0 95 
is consol ¢ 46 1932----J&D, 60 65 | Consol gold 58 1943...J&J, 75 | 96 |\United NJ RR & Canal Co— 

Eq Se Ser D 1019. aero tre 60 64 | Dallas Div ist g 48°30_F&A; 80 | ----- | General goid 4a 1923.... F&A 93 96 

Eade Ser E 1918 1924 AROS. 204 5.40% |Southern Railway— | General gold 48 1929...M&S| 92 95 

t Ark & Ea 1 pon ty ate o 5.40% | Ist consol gold 58 1994..J&J} 9414) 9534) General gold 4s 1944.-_.M&8) 93 | -.-.. 

* Pt Tero St - 400pJ&J} -...-| -..-- || Develop & gen M g 4856 A&O| 63 | 6344| Gen istg 344s Marl’51 M&S; 80 85 

Shror Baca to a ee 95 100 | Bankers Trust ctf. def....| ...-.| 75 ||Upper Coos—see Maine Central 

ghrev Bdg&-Tor be '35 guF&A) --_-- 85 || 5% notes Mar21919..M&S2 97 | 9734 Utah & Northern—See Union P/acific 
Bt. Paul Brid LTS 400p.J&J\ 65 75 | Eqtrg4 44sFeb’18-Feb’21P&A 65.70% 5.20%)||Utica & BI R—SeeN YC & HA 

1 os 1o29 e By. a Eg tr 4448 Ser M '17-'19_J&D 45.70% 5.20% ‘Utica Clint & Bing—See Del & |Hud 
og tae gt 1929 --- 5 55--SdeS) -- --- 105 Eqtre4 %4sApr'18-Apr 20A&0 05.70%, 5.20% |Vandalia RR— 
8t;Paul East Gr ae ret Pac E Tenn reor iien 58 1938-M&8; 88 | ---.. Con g 48 1955 Ser A....F&A| 82%) 884 

ee a hic & N |W ist Mem div g 58 1996...J&J| 88% 96% Get © 100F cceccnks 80 
St Paul Minn & M  iwaee hRI& |Pac || St Louis Div istg4s1951J&J) 65 | 70 =| Vera Cruz & Pacific RR— 

‘od Gane tn tne ba— || Aiken Br Ist g 4s 1998..J&J| ._...| ----- | 1st g 4% 1934 opt_____- Ja8 8: te 

Ist consol g 68 1933... _~ &3} 89%) 97%)| Ala Cent ist g 68 1918_..J&J| 9944) 104 ||Verdig Vai Ind & W—See Mo Pa 

a oon 4 A ag -<---JS&J) 107 120 | Atlanta & Charlotte Air Line — Vermont Val ist 4448 '40.A&0; 88 he SON 

Mos A ss , 33_J&I, 95 99 lst M 44s 1944 ser A-J&J)  -..-- 89 ||Vicksburg & Meridian—See Ala|& Vicks 

Pete E Eee tet ane 7..J&D) 86 8934) ist M 58 1944 ser B...J&J) 95% 97 || Vicks Shreve & Pac— 

Seas Rs aadiatatgavese -----| OF | AMS Danity ose GS-3es) 70) | Geatee May Tisai Man) ce] 

euasaneset dl aasee ay REE: } cannil 3 
Nor div ist g 46 1948_A&O} 8514) -..-. Atl a Vad ist gu g 48°49. A&O . eee Virginia Midland—See So R 
Va & Southw 5s 2003__._-- &J; 92 100 
lst con g 58 1958.._...- A&O 76 84 
| Virginian Ry— 
lst M g 5s 1962 opt___.M&N 93 94% 
| 











b Basis, ¢ @m basis of $4.848 to the 4. 4On the basisof $5tothe s. / Thisprice includes accrued interest. & Last sale. (in London. 
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RAILROAD STOCKS. 


[Vou. 106. 





z= 





Bonds and Stocks. 


Stocks. 








Wabash— ist ens 5a 1939 — 
2d gold 5s 1939 F& 
Deb mort 6s ser B 1939. rs) 
Equip g 58 Mar 1 1921_M&8 
ist lien term g 4s 1954-_- -J&J 
4% % notes '10 ext to"13M4N 
Det & Chi ext ist g 50 '41J&J 
Des M div ist g 48 1939_J&J 
Tol & Chic 4s g 19 Mé&8 

Div 1st 3348 6°41A40 

Warren RR—See L& W 

Wash & Colum Riv—4s '35 J&J 

Wash m Cent—See Nor Pac 

Wash Ry—See Maine Cent 

Wash O & W—See Southern Ry 

Wash yee er Pe 1945.PF&A 
lst g 48 194 P&A 

Weatherford Mie Ww Wells & N—Se 


J&J 
sg Ser B 1936__J&J 
land—4s 1952._A&O 
notes 1915 op.__J&J 
Harris g 5a fe ret 
lst M West 
Coat & Ir Ry 58 
West N Y & Penn 
— mort gold 4s 1943 -A&O 
me g 5s Am 1943__Nov 1 
wacom Pacific RR (new co) 
ist M 58 Mar 1 1946.._.M&8 
Western Pacific Ry (old co)— 
Ist 58 1933 deposited... M& 
Undeposi 
Western Pa— ist g 46 1928. J&D 
West Ry of Ala—4%s 1918 A&0 
Western Transit—See N Y © 
West Bhore—fee N YC& HAR 
West Side Belt—See Plits Term 
West Va & Pitts—See B & O 
Wheeling & Lake Eric RR— 
lst consol g 48 1949._.__M&S 
Cent TrsCo ctfs of dep. _- 
Ref M 4, Ser A, 1966. MéS 


86 
e Tex & 





L Erte Diy ist g 5s 1926_A4&0 
Wheeling Div ist g 58 '28 J&J 
Exten & impt ga 58 1920. os, 
Equip ef g 5s 1922 
Wheeling Term—4e 1940- . Al 
Wichita Falls & Northwestern— 
Ist 5e Jan 1939- Re * 
Ist & ref g 5s 1940 « op...J&J 
— ta Union Term Ky— 
st g 4}48 °41 opt... M&N 
Wilkes. & East—See NYS&W| 
ak a ary & N Branch RR—| 
ist ref 
Willmar& Fa s—SeeS8t PM&M 
Wil & Nor—See Phila & Read’ 
Wil & Weldon—See Atl Coast 
Winston-Salem Southbound— 
lat g guar 4s 1960 J&JI) 
Wiac Cent Ry—lst mg 4s 49 3&5 
Marshfield & South East Div 
vt mon ist g 48 1951_M&? 
& Dul Div 48 1936. _M&N 
nueep Term 3148’ 500p J&I 
wins & Mich Ry—Ss 1945__J&J 
Wiscon Val—See C M & St P 
WorNash& Roch— 46 Jan’30 J&J 
4s Oct 1 1934 A&O 
fosemite Val sf g 5s 1936_ Nas 


RAILROAD STOCKS, 


Ala Great Southern com___. 50) 
Preferred. 
Alabama & Vicksburg 00 
Albany & Susquehanna (gu)_ 100 
opt A & West (guar)... 100 
Ann Arbor common } 
ei aa nagieailaanaaits, 
Atch Top & Santa I’e 
Ea 100} 
Atlanta Birm & Atlantic___100) 
Atlan & Char Air L (guar) ..100 
Atlanta & West Point 108 
Atlantic Coast L Co of Ct__ 50 
Atlantic Coast L RR com__100 
Atlantic 1st leased lines rent tr_ 


Par 





? 
Ss sta & Sav (guar).._.__ 100 


t & Ohio—Common..__._100 
me 100 
Beech Cr (evar N Y C) 
Bost & Alb iq ia N YC ...100} 
Bost & love (guar B& M). 100 
Boston & M 
100 


Bost & Prov (guar Old Col)_ 100) 

n Rev Beach & Lynn__100 
~~ Roch & 9 oecian 100 
10 


<1 
Camden & Burl Co (guar wae 
Canada Southern guar). 25) 
a Pacific 





2d pref 
Capune & ee 
Central of Now § 


Preferred 100 
Cp S & East I]—Preferred__10c 
ao Tr ctf dep 
Obie Ind & Louijsy com 


erred Re 
Chi 4 Milw & St Paul. ---100 


J&S\f 





n 


50'd 


53 
80 
210 
110 














Chic R1 & Pac Ry 
Bankers Tr Co zit dep 
2d instal! paid 
Full paid 
Chic RI & Pac com temp ctfs- 
New 7% poet temp ctfs 
New 6% pret temp ctfs 
Coieage & aul Minn & O..100 
100 


Chic Terre Haute & 8 E___.100 
“2 ee Western - eee 


eferred 
Cincinnati Northern 
= Sandusky & Cleve 


Preferred - 106 
Clev & Pitts (Guar Pa RR). 50 
Betterm’t stk (Gu Pa RR) 50 
Colorado & Southern 1 
lst preferred... - aaa 
2d preferred 00 
Columbus & Xenia Sings 17100 50 
Coneess & Mon lass I 


Cl IV 

Concord & Ports ae ena f 
Conn & Passumpsic-—-Pf(gu) 100 
Conn Riv (guar B & po -=-< 2 
Cripple Creek Central 

referred 
Cuba RR 
Dayton & } 


referred. __..- 
ich com (guar) 





50 


Delaware & Bound Br (gu) _ 18 
|\Delaware & Hudson 00 
|\Delaware Lack & Weat ._- 
|\Delaware _._ piace 
Denver & Rio Grande. -__- --106] 
Preferred. --- 106) 
‘Des Moines & Fort Dodge. _100 
ie Preferred - cE ~7100] 
Detroit Hills & S W “(guar) --100 
99% [Detrott & Mackinac 190) 
9874)| Preferred _ ._- NG 
Detroit Toledo & Ironton _-_- 10 
| Preferred 
Duluth South Shore & Atl_ “100} 
Preferred. mee, 
iFiast Penna (guar P & R)__- 50\4 
‘Elmira & W'msport (guar)_-_ 50d 
_ Pref (guar Nor Cent).... Bo a 
\Erie—Cormmon 
Ist pref__.. 
2nd pref... .- ee 
Erle & Kalamazoo (guar)... 80\4 
Erie & Pitts (guar Pa RR)_- 50\4 
Fitchburg preferred______-_- 100) 2 
Fonda Johns & Glov com__100| 
Ft Dodge Des M & Sou pref_ 100} 
Ft Wayne & Jack—pref (gu) 100) 
Geor RR & Bank Co (guar).100 
[ee Southern & Florida. 100 
ist preferred 100 
2nd ee tage kta tai a orbs 
lorena Rapids & Indiana. __100 
\Grand River Valley (guar) _ -100 
\Great Northern Ry—Pref__100 
Ore certificates 
Green Bay & Western v 
Deb ctfs A & B—See under bo!n 
Gulf Mobile & North com _100 
ERIS Sea fe eae 100 
Harrisburg Ports Mt J & Lan 50 
Hartford & Conn Western__100 
poaias Valley—Common. 100 
Hudson Companies—Pref_. 106 
Hudson & Manhattan 100 

















Preferred 1 
Huntingd & Broad Top vtec 50 
Preferred v t c 50\d 
g\\Tllinots Central 
Leased lines (gu 
Stk tr ctfs—See RR Securs Co 
Internat hy (Cent Am) com100 


Preferre 
fowa Central 
Jackson Laos & Sag (guar)_.100 
Joliet & Chic (guar 7c & A)_.100 
Kal Allegan & Gr Rap (gu)_._100 
K C Ft Scott & Memphis Ry— 

Pref Cent Tr ctf dep stpd_ 100 
KC 8t L & Chic—Pref (gu)_ 100 
Kansas City Southern 

Preferr 1 
Keokuk & Des Moines_____100 

Preferred. ._... 

Lackawanna RR of } 
Lake Erie & ¥ Se Bd 
Preferred 


100 





Lehigh & New York wet... 100 
iLehigh Valley 

Preferred _ 

pa Miami orig guar_- 
4) guar betterment stk_ 








Long Is aD 
U S Mtge aa Tr ctf dep = SES 
Louis a ‘io Riv pref (guar). 100 


Louisy Hend & St L com_._100 
Prefe Cag 


Lowell & 

Mahoning Coal RR 5 
Pref ar LS & M8)-_-.-..100 

Maine Central 100 

Prefe 

Mancbester & Lawrence__-_.100 

My pa > eepeyivenia - - ‘= 
assawipp ey (guar)... 

Mi Central 

Mine 


Minneap & St Louis new--..100' 








145 











Pref (guar C H & D)___.- 50/4 


14 195% 
d 38 


Lit Ly Nav RR&Coal (gu) 50 a 


100 
ill & Schuyl Hav (gu) on 53 


8 
16% 

1 
20 
76 
75 
85 

2 


4 
31%4| 
7 


100 
110 
245 





11% 











Prefe 
4% Leased Line 
Mississippi Central 


i 
Missouri Kansas & vlecpemsat 
Missouri Pac Cen Trc dist pd100 
Cent Trust ctfs of dep asst f p 
Missouri Pac Ry trust ctfs__100 
wile € is dl 
obile pr --106 
Mobile & Ohio—See o-rBee South’ R 
Morris & Essex 
Nashua & Lowe 
Nash Chat & 8t Louis i ( 
Nashv & Decatur (guL&WN) 25 
National Rys of } Mex ist weet 
Second preferred 10¢ 
New Orl Tex & Mex vtec 
N Y B’lyn & ManB 
New York Central 
Dividend 
New York Chi 


& 8t Louls-. 08 


: & Weat (guar) - "100 
a York New Hav & Hart_100 
N Y Ontario & Western__..100 
iiNorfolk Southern 


he & Bt ¢ Vielen a 





Norfolk & Western Ry 
Adjust preferred } 
No Carolina (guar 8o RR)-__100; 
Northern Central (gu Pa RR) 56 
North’n N ar B & M)-_100)} 
Northern Pacific R D 
Nor RR of N J (gu Erie)_._.100) 
Northern Securities Co stubs 
North Penusylv (gu P & R)__ 50 
itNorwich & Worc pref (guar)100 
8% (Og yden Mine RR(gu CenNJ) 100 
1614 Old Colony (gu NYNH&H)- 10! 
|Outario £ Quebec. _.- 100 
Osw —— (gu DL&W)._ 50 
ast Co—See Misc stocks) 
Selb coe Railroad . 50 
Peoria & Bureau Val (guar) 100) 
Peorla & Eastern. -. ... 100) 
Pere Marquette temp vtc__.100 
Pref — vot tr ctfs 
Prior pret temp vtc 
Phila Germ & Norris (guar) - 50) 
Phila & Trent (gu Pa RR)- ~ 100 
Pittsburgh Bess & Lake E rie 56! 
Preferred - 50} 
Pittsb Cin Chic & St Louis__ 100 
\Pitteb Ft W & Chic reg (gu)_ 100 
Special) _aner Pa RR)-_...100 
iPittsburgh & Lake Erie_.... 50 
Pittsb McK & Youghb (guar) 50 
Pittsb & West Va com_-_.._100 
Preferred ) 
Pitts Youngst & Asht pref__100 
Prov & Worcester (guar)... 100 
Providence Warren & B_...100 
Railroad Securities Co— 
4%, Ni Cent Stock ctfs 1952 ‘. 


lst preferred 

a” eee Se rer 

'\Rensselaer & Saratoga (guar) 100 

Rich Fred & Pot—Common_ 100 
Dividend obligations C 

Fi = 


ranteed 

Rie es PERFEC Conn 
Rio Grande Southern ---- 
Roch & Genesee Val RR_- _- 
Rome & Clinton 

@\Rutland preferr 100 
St Joseph & Grand Island -_100 
ist pre es 

2d preferr 

St mt Brice Ist piet=7-~100 
2d preferr 100 
St Louis-San Fr atk tr “etfs. 160 
Pref stock tr ctfs Ser A.._100 
St Louis Southwestern. -_-..100 
Preferred _ ___ AS 
Saratoga & Schenectady (gu) 100 
Seaboard Air Line com 100 








196 
“7 








70 
.100 
_100 


Sharon 
Southern Pacific Co 
Southern Ry common 
Preferred { 
Mob & Ohio stock tr ctfs_ ~~. 
‘Southwest’n of Ga (guar). ..100 
iTexas & Pacific.__......- ~~ 100 
Toledo St L & Western 
Empire Tr Co ctf dep 
Preferred 

Empire Tr Co ctt dep 
Troy & pre oo = NY oo 50 
Tunnel RR of St L.--.--.. 
--|Union Pacific—Common- _- 100 

Preferred _ _ a --100 
United N J] RR & Canal (gu) 100 
Utica Chen & ued Val (gu)_1006 
Utica Clinton & Binghamton100 
Valley RR (N Y) (guar)_.__100 
Vermont & Mass (guar)_...100 
Le nian Biya BS pee Et 100 


Pref B 100 
Ware Riv RR (gu B & A)__.100 
Warren N J (guar DL & W) 50 
West Maryl new com._.100 

New Ist pre 

New 2nd pref 
Western Pacific RR 

Preferred 
West Jereey & Sea Sh—Com 56 
Wheel & Lake Erie Ry wh iss100 

Preferred when issued --_-_ ~100 
Wisconsin Centra!. 100) 
Wrightsville & Tennille, com 25 





a "80 
85 


100% 


60 
ad 85 
d 89 

105 

100 
z 95 
id109 
@ 85 


d 51% 


id 130 

210 
ad 25 
id 50 


























¢@asis. d Price per share, uot per cemd / Plat price. & Last sale. i1m heudon. n Nominal «Sale price. iNew stock. 2@x-div. ylx~ 








under. 


Telegraph and Telephone Companies. 
In quoting Public Utility bonds, we employ the same method as in quoting the bonds of steam railroads. 


majority of issues — 
other hand, we prefix the 
price. 
added on. 


uoted “‘and interest,’ 


PUBLIC UTILITIES 


In the following rearrangement of our quotation lists we bring together under the general designation of “‘Publie 
Utilities,” all the different forms of such securities, thinking it easier for the reader to find any particular issue 
general list than when the securities are subdivided under separate heads and there is doubt as to what head to look 

In other words, under ‘‘Public Utilities,” we include Street and Electric Railways, Gas, Electric, Power, Water and 


we use no designating mark whatever where that is the case. 
etter “‘f’’ where there is a deviation from this rule; in such cases the interest forms part of the 
Unless, therefore, “f” appears against a quotation, the buyer will understand that the accrued interest is to be 
This, however, does not apply to income bonds and bonds in default, in which cases the price takes account 


of the interest (should any payment be announced) and no designating mark is employed. 


NOTICE.—AIl bond prices are “‘and interest’ except where marked “f" and income and defaulted bonds. 























The great 
On the 






































| | 
Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. Bonds. Bid. | Ash, 
Adirondack Elec Power Corp— | \iBost & Nor St Ry ref 4s 54.J&J; --.--| ----- Chicago Railways Co— 
lst M gold 5s 1962 0pt_.__J&J| 87 92 || Georget Row & Ipsw 5s’20J&D/ -----| ----- ist m g 5s 1927 opt____- P& 8744, 88% 
Alabama Power— | | Low Law&H istg 5s’230pJ&D| -.---} -.--- 5s Ser A Feb ’27.A&0} -._-. 82 
Ist M 58 1946 opt 1921_._.M&S/| 85 90 Lyno & Bos ist 5s g’'24.J&D) --.-- RSs oe Series B Feb 1927_...J&D 60 LS 
6% gold notes 1922- is ES pee |Bost& Wore St Ry 4443 ’'°23 F&A 90 95 Series C Feb 1927....F&A 95% 99 
Alabama Water 6s 1932...J&J; 98 | 100 ||Brazilian Tr Lt & Power— Pur fone 4-58 Feb '27 op.J&J} -.--- a7 
6% notes 1922_-______- J&J| 97 9824 | 6% gold notesNovl'19-_M&N| 92 95 Adj inc 48 Feb 1927 op.._May| 30 | --.-- 
Albany Ry —See United Tract’n| || Bridgeport Gas Lt 4s 1952 _J&J 90 94 |\Chic Sou Bend & Nor Ind RR— 
Albany Sou RR 1st 5s °39_M&S| 8% |\Rridgeton & MillvTr 5s °30_J&J| __.-- 93 ist g 5s Jan 1 1937 PEAS J&S 70 78 
Alton Gran & St Tr—See East St/L & “sul 'b I ‘Bristol G & E 53 1939____- sas; 77 80 |i\Chicage Telep 58°23 op 13. c=? aiebass 99% 
Altoona & Logan Val Elec Ry—' } |\Bway&7th Ave RR—See NY Rys! Chris & 10th Sts RR—See N Y} Rys 
Con g 4 8 1933 s gu. F&A 15) 75 76 ||Bway Surface RR—See N Y Rys) Cicero Gas—See Northwest Gas | Light &|\Coke 
American Cities G Bronx G&E 5s ’60 op aft’20_J&J3, 92 95 |i\Cin D & T Trac gold 58 '22_J&.1) -.-. af 
Coll trust g 5-6a 919 opt. J&s) 95 44 |Bilyn Boro Gas 5s 1945 op J&D  -.--- 98 South Ohio Trac 58’20_..M&N| -.--- 84 
American Gas— | Bklyn City & New RR—See C I\& Bk R Cin & H 68 g Apr 1 19183 &J 95 101 
Cony coll tr g 5s 1920. 4 _J&D| 96 | 98 (Brooklyn Rap Tran—5e’45A&O| -._-- 89%4 |\Cincinnati Gas & E ectric— 
Non-conv coil tr g 5s '20_ wri eek eee i ist ref gold 48 2002._....J&J| 67 | 68%] Ist & ref 5s31956SerA_-.A&O)} -.-.-. 97% 
OSE Yes &J' 90 | 95 || 5% gold notes 1918 opt. _J&J) 074) 9774)|\Cincinnati Gas Transportatiou-| 
Am Gas & Elec coll 5s 2007. BOA 90 {| 9044) Bklyn City—ist 58 1941_J&J| ----- } 98 || 1st Be 1933 guar op ’13__J&J| 96 i0@ 
Am Pow & Lt 6% notes’21.F&A' 96 | 99 || m&Fiat4}4s July’41_F-A) -.--- | ----- i Double guarantee __._ | 96 ioe 
Deb g 6s 2016 eke eee M&S, 85 | 88 || Bklyn Hgts ist 5s 1941- Os | eae | - .-||Cin Lawr & Aur 5s 1919.. J&J} 1... 7 
ane can Public Service— || Brooklyn Queens Co & Sub—' i\Cin New & Cov Ry 5s 1922_ _J& 5) i is BR 
Ist lien 68 1942._.....J&D 941% 97 | ist M g 5s 1941 opt “16 7 ee 2% 2d g 58 July 1922__- Sf eee 97% 
Conv 6% notes Mar '19- J&D) Kalcuat > aaelee ist con gu 5s July ’ Ye te j || So Cov & Cin 68 gZ 1932_ “38 108 |}  Gaee 
American Public Utilities— | i Bklyn On Elev 58 1950__.F&A 92%) '|Citizens’ Gas (indianapolis) — 
Collateral 6s 1936...-- 8 NSS 97 | Stamped guaranteed __- -__-_- 9274) 09 i iat & vet ¢ 5a 1942. ...- --J&J 93% 98 
American Rallways— | Kings Co El} ist 4s 1949_ F&A mi | 7214 Citizens L,4&P(Johnsiown, ad 
Coll trust conv g 58 1931. F&A’ 88 Qo2 | Stamped guaranteed - Sat. * oleietats Bee. \ ist g 58 1934 opt 1914- 97 108 
American Teleph & Teleg Co— j || Nassau Elec—ist 58°44 “AKO! Juuke tues Citizens’ Ry & Lt—See hfuseoan’ ne Lt &/'Trae 
Jol! tr g 48 1929... _- J&JI 8614; 86%) lat g 48 Jap 1 1951_ J&J| -..-.;| 70 |Citizens St Ry—See Ind Tr & |Ter 
Conv g 48°36 conv af’09.M&S, --.--| 95 || Atlantic Av con 5s Ea 31 A&O; 92 | 95 |\Citizens’ Tract—See Phila Co. 
Conv44s'330p aft 1925.M&8 97 | 98 | Bkin Bath&WE 5s'33.A40) ----- | .._..!|City Elec Sac Fran 63 1937_J&J|_ $2 wii dha 
Coll tf G8 1046... -.....< &D 97% 98 | 3klynUnGaslst conSs ¢ a! oy rr 96 4 City & Sub Ry—See Port (Ore) | iRy 
444% uotes 1918_______ F&A 9914; 99% Brownaville Ave—See Phila Co! “ie ity & Sub—See Un Ry & El (Blais) 
Amer W W & El 5s 1934__A&O 70 72 |\Buffalo City Gasg581947.A¢O0f 30 ---=|C ity & Sub Ry—See Wash Ry &! Ei 
Auense & Pot River RR—See Wash Ry & El | Buff Gen Elec ist 5s 1939_F&A; 99 01 |\Clev El Il! 1st 5839 0p'24-A&O} 94 Lad 
ppalachian Pow 5s 1941_J&D| 74 | 77 || Ist ref 5s April 1 1939...J&J) 95 97 |\Clev Painesy & Ashtab Elec— 
rdmore St Ry—See Phila Co | | Butt & Lack Tr ist 5s '280p J&D| 70 75 ist gold 5s July 1 1922...J&JI\f 32 a4 
Arizona Pow 6s '33 op °13- west 85 | 90 || Buffalo & Lake Erle Traction—| Clev Pains & East Con 58’ 18A4&O0} -.---| —---- 
S% notes 1919... ....... 9844; 100 | (tst&refg 5s'360psf._.M&N/ 2 25 |i\Clev , 4 ist 58 1931 opt._.M&S oe. i Sees 
arkansas Light & Power— || Hamburg Ry 48 1926..M&N) 80 |\Cleve Southwest & Colum Ry— 
lst M af 6s 1945-_- vc Ake n 92 | 100 |\Buff & Niag Falls El L & Pow—| ist gen con 58 1927 opt..A&O} ----- vn 
Arkansas Valley Ry Lt & Pow | Ist @ 5a 1942... -P&A! OO56) *occcs Clev&SW ist 5s '230p'13.P&A hn we as 
6% notes July 1 1919____J&J 98 100 /|Buri’ton (Vt) GL 53 1955_.J&J' 90 94 Cl BerEly&Ober5s g’19_M&S} ----- Schon 
Asheville (N C) Pow & Light— || Burlington (Ia) Ry & Light— | Clev Ely & W 5s 19 20.._F&A 92 97 
istat Ae 1942 opt__._.A&O 90 | 94 || ists f gold 5s 1932 opt _M&S| 85 90 |\CoastCos L&P ist 5s 460) PEA! -<0+0 91 
Asaland (Wis) L Pow & 8t Ry— | | Butte El&P istsf 58°18-’51. J&D) 95 97 |\ColoradoPower-ist 5s 1953M&N 88 ye 
lst M gold 5g 1939__.. _J&J, 90 93 '\Calffornia Electric Generating —| Colorado Spgs Lt, Ht & Pow— 
Atchison Ry, Light & Power— | istsfg 55°48 opt aft’ 12M&S) oe lst & ref g 5s 1920 0p 17 F&A 92 at 
ist 5s Nov 1935__._....M&N 85 90 (California Gas & Elec Corp— | | || Colo Spgs El 5s 1920. A&020 O7 36) ucicue 
Athens (Ga) Ry & Electric— | Sink fund g 58 1933 opt - M&S} 100 | ~-..-. || Colo Spgs L & P 53 1919_A&O OT 34) cmune 
ist & refsfg Sa'500p'15J&3) 75 | -.--- || Unif&ref g5s’37 0psf._M&N| 94%! 96 |\Columbia G & E ist 58'27_J&J| 78 33% 
Atlanta Cons St RR-See Ga Ry & E | || Cel Cent Gas & El 58’31_F&A} 1004) -_--- SRRINOE, .« cbneandcckanns|  aaeun 86% 
Atlanta Gas Lt 5s g 1947__J&D! 100 | 10144'Cal Pac Ry-——See Pacific Elec R'y ' | Deb. 66 1927......-.... G&S ----- 
Atlanta Nor Ry—See Ga Ry & El Calumet & South Chicago Ry —| | ‘wwe (8 C) Ry Gas & El Coj— 
Atlantic Ave RR—See Bkiyn R ap Tr | tet M rehab g 5e’27op'12F&A4\ ----- | 86 | M af g 3a 1936___... J&5|__ 85 oe 
Atlantic City (N J) Gas— |Camden & Sub Ry—See Public | ae oy Corp ‘col Buckeye L & New—See Co!l| Newark |&Zanes 
ist g 58 Janu 1 ’60 opt’ 20_J&J 54 | 60 | Canadian L & P 58’49 op’14 J&J| 52 |\Columbus Citizens Telephone— 
Atlantic City & Shore RR— | Canal & Claib RR—See N O Ry |& | ist 5s Jan 1 1920.._.---J&J 97 2 
ist M & col 58 1945 opt. J&D a anae | ----.|Canton-Akron ist g 5s °22_M& 94 96 || Columbus (Ga) El Co 5s "33 A&0 83 $3 
Atlan Coast E! ist 53’45._.M&N)| ---.- | Canton Mass is g 5s’20. MEN! o> | oF ||Golumbua(0)Gas Ist 592°325&5,; 98 108 
Auburn & Syracuse Elec RR— || Can-N Phila g 58°23 opt.F&A; 94 | 96 || Columbus(O) Interurban Ter Co. 
lat & wy 5a'420pt'12.A&0O; 80 | 88 (Canton (O) El 5a" 370 12M&Ni ee Bees ist guar 53 1935_.......J&D)| 70 89 
Augusta-Aiken Ry & El Corp—} \|\Capital Trac (Wash, 6 C)— \Col Lond & Springf Ry—See Ind/Col & |East 
Sink fd g 58 Dec 1 "35 opt. J&D| 55 | 60 || ist g 5a June 1 1947_ On| 100 | 101 |\Columbus Newark & Zanesy—| 
Augusta Ry & E! 5s '40_J&D 85 | 90 ‘|\Carbondale Ry 58s Nov *33_ J&s) 90 | 95 | 1st gold 5s 1924........M&S| ----- 86 
Aurora Elgin & Chicago RR— Carolina Power & encanta Gen & ref gold 58 1926-M&N| ----- 50 
lst & ref g 5s 1946 opt.._J&J 60 70 || 1st M@ 5s 1938___._- 85 | | Col Buck Lake & New Trac i 
AE &C Ry istg 58°41 A015) 90 95 | Cass Av & F’r Gr’ds Ry “a “6 \nited Ry (StL) | ist gold 53 1921.....M& % ad 
Balt & AnnS L—See Md Ei Ry Central Ark Ry & Lt Corp—| || Zanesville Ry, Lt & Power-- is 
Balt Elec lst g 5s’47 gu__.J&D| 96 9634 Ist lo f 58 1928______ M&S| 82 87 || 5s 1912 ext to Mar’24_A a4 sap ea 
BaltSpP&Ches—See Un Ry& E) Central California Traction— | Colum & 9th Av RR—Sse N | Rys } 
Balt Tractlon—See Un Ry & FE! ist af g 58, 1936, opt... A&0) | A eae ae iSohemues (Ga) Pow 6s’ 36 ALO! 87 oe 
Bangor(Me) Po 4-414-5s '3IM&S ----- .. Cent Crosst RR—See N Y Rys! Columbus Ry, Pow & Light— _ | 
Bangor Ry & Electric— Ceitra! District T lephone— | || ist ref & ext 3f 53 1940. A&O) 86 a) 
lst cons g 5a 1935 opt.. J&J) 95 98 | Istsfe@ 5° 1943 0p '18_.J&D, _ ----- | 100%} Col Ry Ist 48 "39 opt '14.Q-J5 68 74 
Bay Counties Pow 58’30_._M&S 100 | --_-- ‘Cent Ga Pow—-See Ga L Pow &! Rys | || Col St Ry 1st 58g 1932..J&3; 91 bb 
RUver Valley Traction— CentralilisLightlst5s 1943_A40 93 96} Cross St ist 5s g 1933_5&D 91 36 
Geu g 58 1953 opt____.._M&N 80 | 90 Central Ulinois Public Service— | |\Com’cial Cable—4s g 2: 397. -Q-J} 684 «apa 
BeliTelp Canada Deb 5s°25A4&0 93 ik 93% Ist & ref g 53 1952._.._ F&A) 80 | 83 |\Commonwealth-Edison Co— 
Barkshire St lst g 58 1922_.J&D'> --_-- Pp? Jedew Cent! MainePow 5s°390p 19M&N -- eel eee lst g 58 June 11943....M&8) 97 Ms) e7h% 
Binghamton Gas 5s 1938__A&0 SS ate Cent Market St—See Col Ry Po|w & Lt ||\Com’wealth El 5s J’ne '43_M&S| 95 oe 
Binghamton(NY) L, H & P— Cent N ¥Y G & E— 58°41. _J&J} | ...-.|/\Commonwealth Power (Mich)— , 
Ist ref 53 1946 PS Re F&A 87 91 | Tracy Devel. 63 1944 - A&O 95 ; 100 lat g 5s Dec 11924.... J&D, 93 9s 
Binghamt Ry 5s’31lo0p'1l M&N 92 | 9 (|\Central Pow & Lt 6s 1946 .___- 95 98 |\Commonwealth Power (Neb)— 
Sirm Knox & All—See Phila Co! Ge sntral Ry-SeeUnRy& El (Balt) | i | Ist gold 63 1944..._--- M&S) 97 108 
Birm Ry, Light & Power— iCent States E} 5° Zoe notes 225&D 84 | 86 |\Commonwealth Pow, Ry & Lt— 
Gen ref g 4448’540p’09_A&O; 851% 88 ie entral Tract—See Phila Co || Conv 63 1918. _..--M& N 99 984, 
Ret & ext g 65 1957___.M&N| 9714! 98 |Charleston Cons Ry Gas & El! Compt Hts & Mer ‘Per —See Un ‘ited Ry's 
6% notes ih : Spe Babe eo are Consol g 5¢ 1999___- 7 | 95% ‘Conestoga Trac ist 48'50..J&J| 87 eS 
Sirm Ry & EH} tst g 58 x SS | ee ee Ch City Ry let g $s 1923.J&4/| 98 scuwal \Cone Ia) & Bklyn RR 4s °48J. &J) -----| ----- 
Biackstone Val G&E §8°39_J&J) 96 100 (Chattanooga Ry & Light— | onsol gold 43 1955...J&J| --.. | ----- 
Bleecker St & Ful Ferry—See N iY Rys | tt ist & ref g 58 1956 op’ "16.M&N 70° + 3S BC & N Ist cons 5s 1939_Jé& | er a 
Biue Lakes Water Ist 6s’38.M48, 104 apes Chatt Rys ist con 5s’ 56. M&N| 86 88 || Connecticut Power 58 ’63_A&0 90 $4 
Boston El L ist con 5s ’24_M&S 95 98 |Ches & Pot Te! 5829 op "09.J&J5| 100 102% ist &colltr 539 1956_.._.J&5| 92 oT 
Boston Elev Ry 48 1935_.M&N/| --.--- ___..|\Ghes & Pot Tel of Va5s'43 M&N| ----- {| 95 |\Conn Ry & Lt 4}481951...J&J| 91 o4 
Deb g 4348 Oct 1 1937_.A&O, -...-| --.-- Chicago City & Connecting Rys|— || Stamped guaranteed opt'l...| 91 we 
Deb g 4348 Nov 1941._.M&N> -----| --__- | Coltrefg 5a Jan 11927.A&0| -----| 60 ||Conn Riv Pow ist 58 1937_J&D) 96 99 
Deb g 53 Dec 1942____- ae... Soe ‘Chicago Clty Ry— Consolidated Cities L P & Tr— | 
Weat End St 5s 1932_._.M&N} --__- _.--|| 188 g 58 1927 op up to '12. F&cAl 91%| 92%! Ist lien 58 1962 stpd....J&J) -----| -.-.. 
5a May 1936 _..-.... tt nthesl  wtess |\Chicago Elevated Rys— \|\Consol Gas of Balt 5s 1939_J&J' 100 102 
Ss March 1944______. BM cones!  ubene | 8% notes 1916 ext 1919 J&J} -----] ----- |, Gen g 448 Apr 1954---.A&O, 89/4 9034 
ee aT) See: 8 ies Sis ae Chic Junc RR 48 1945...__M&S) -----} ----- | Consol Gas Elec L & P (Bait)—-! 
68 March 1922_______ i wdesal amps a \Chic North Shore & Milw ae | Gen g 444s Feb 141935..J&5 86 z 
4443 Jan 1 1923__..__ Mea ostecal biaea S's ef eee J&eJ 86 338 Conv 5%notesNov15’°21IM&N| 9% 
4348 July SR eccag 7 ee --- .-|{Chicago & Oak Park Elec Ry— Consolidated Power— 
4s Aug 1 1932___..... Oe ‘edste -.---§ Lake St El lst 581928 gu-J&Jj; 61 | ----- 6% notes Aug 1’°19_wiF&A) -.--- oor; 
f Tits price includes accrued interest & Last aale n Nominal. s Sale price 





























































































































































































































GENERAL QUOTATIONS—PUBLIC UTILITIES 


NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 


{[Vou. 105. 








Bonds. 


| Bid. | Ask. 


{ 
Bonds. 


Bia. 


| Ask. | 


{ 


Bonds. | 





Consol Gas N J 58¢ 1936... J&J| 
58 1965 A&O 


Conv deb 6s 
ey A Bon poet NYGE! 
Gas (Pitts) 58°48 rcts_F&A 
Cotvn) lst 58°26 J&J 
1 aang 45 a 


Deb 48 1956 guar 
on g 48 1930 
Gone Fe & Pow (Salt Lake) Soe 
N J)—SeePubServC or| 
Con Cont wat of Utica-1ist 5s ’30.J4&J| 
Deb 5s Jan 1 27 op 1911- a 
Consum L H & P Co (Eliz, N 
be 1938 
Consumers’ Power Co (Mich oe 
ist & ref g 58 1936 op '16_J&J 
Continental Gas & Electric— 
Ist lien coll tr 5s te ai 
eeesterre St Ry—See Col Ry & 
Cross 8t Ry Int Tr (Buff) 
Cumberiana Cote) Pows i4- 








lst & geu 5s 1937 
oa ah Telep 58 1919--- 
Cor col tr g 58’22.A&0 
Dalles Gas ist g 53 1925 opM&N 
Danv St Ry& L Co 58'18-’25 J&J 
Danville Urbana & Champ Ry— 
lst 58 1923 optional_._.__.M&S 
Darby Med & Ches Ry—See Phi 
peyton O)Gas 58 '30 op’ "15M&S 
aera lst 58 °37 op "12M48 
ay El L let 58’210p’06 M&S 
ton Pow & L Ist 5s '°41_J&D) 
Delianoe (O) G&E 5s 1942M&S| 
Delaware Co & Phila—See Un P| 
DenCTram—Purch g 58’19 A&O 
lst & ref g 58 1933 0psf M&N 
Con Tram con g 58 1933. A£0 
Deny Gas & El ist g 58'49 M&N 
ist & ref 5s 1951 ..__.--_M&N 
Denver Tram Power Co— 
ist imp g gu 5s ’23 op 08 A&O 
Denver Tramway Terminals Co 
lst m Fi 5s 1918-’40- > M&s 
Denver Union Water 5s '14.J&J 
SoPlatteCana!l& Res5s’23.J&J 
Des Moines & Cent la Elec Co— 
8 F 6s 1937 op Ser A___M&S 
8S F 53 1937 op Ser B___.M&S 
Des Moines City Ry— 

Ref g 58 1921 > Too... aso 
Gen & ref 5s 1 J& 
Detroit C Gas 0% £ iM 8-34) 

Prior lien 5s 19 
Det Gas con oe 58 °18_F 
Det & Sub Gas ist 58 Saad 
Detroit Edison ist g 58 °33_J&J 
lst & ref 5s July 1 '40_.M&S 
Det United 44s 7032 opt. J&J 
5% notes May, 5 1918. F&A5 
Det Ry Ist 5s °17-'24.._.J&D 
Det&Flint 1st g 58 °21_.F&A 
Det Roch Romeo & L Orion 
ist sk fd g 5s 1920... J&D 
a Ft Wayne & Belle Isle— 
5s Apr 1 1928.._.A&0 
Det} on & Tol Short Line Ry 
lst M ie Jan 1933_..J&J 
Det&Nn «’21l0p’1IM&N 
Det & Ponti —is g’ 22. F&A 
s’260p'11.J&D 
aren Shore Line— 


DD ay B ret RR—See Thi 
Duluth Ed El Ist 5s ’31 op_M&S 
Duluth Su or Traction Co— 
Duluth St Ry ist g 5s "30M&N 
Duquesne Trac—See Phila Co— 
Ist 58 po J&J 
5s 1918_._._M&8 

Wisconsin Ry & Lt— 

5s 1923 opt__.._A&O 
&Ind HarWat 5s’'27_A&O 


tL Cobmntie & Waterloo 
58 ya B £0 


lst cons g 5s 1944__._F&A 
Easton Cons El 5s 1949__M&N 
aos Palmer & Beth St at 
st g 58 Dec 31 1918__J& 

Pe Lt & Pow (Joliet, Ill)_ 
fh 6 Ja D 


ist & ref g 5s tons ont ies 

Edison Lt & Pow (S F) w2'o" 

Eighth Ave RR—See N i 
& Peo am Rap 


ties Corp— 
sf 5s 1935 opt._F&A 
& Cent tplece Public 


jt lst&ref 55’'41 op M&S 


96 
92 


sao] 
Utah Li & Ry | ee, Springs Wat, Gas & Ei 
lke 101 


98 





90 


& Tran \8 


90 
92 


84% 
93% 








98 
95 


40 
97 
70 
70 
70 


96 


93 
93%) 


Empire Gas & Fuel— 
lst M ef 6s 1926 


Equit G & E Utica 5s 5 1942 A&O} 


Equit [ll Gas, Phila, 5s 2’28 J&J 

Erle El Motor sfg 5s 1941 A&O| 

| Erie Ltg lst M 5s 1967..._._A&O)| 

|Evansy G&E L 58’32o0p’ 12 J&D) 
| Evansy & Sou Ind Traction— 

| Evansy El ist g 4s '21_M&N 

Evansyv & Princ Ist 56 ’23A&0) 


t M 68 1932 op_.- J& 
 elerenen & Clarksburg Tract’n 
| ist g 5s 1938 op 1913._._.A&0 
| Fairmount Pk Transportation—| 
| rod h for 1937 opt 
| Federal Light & Traction— 

Ist 8 f g 5s 1942 opt...__M&8) 
Fed St & Pleas Val—See PhilCo 
Ft Pitt Trac—See Phila Co 


Ft Smith Light & Traction—} 


| ist M g 5s Mar 1 °36 op tM&S 
nw en &M ist 5e’"35guJ&J 
Van Wert & tine Trac— 
ree M g 5s 1930 guar......J &J 
Bt Wayne & Wabash Val Trac 
Ist cons g 58 1934 M&S 
Ft Worth Pow & L 5s °31_F&A) 


Frankf Tacony & Holmesb a ¥ 
lst g 5a July 1940 J&J 
iGalv Elec Co 1st5s’40 op = 
\iGalveston-Houston Elec 
lst M sf g 5s 1954 opt. By 
|\Gas&El of Bergen Co 58’ 49 J&D) 
Gen 58 Nov 1 1954 
iGeueral G & E) ist 58 °32 
\|iGeor Row & Ips—See Bask Nor| 
Georgia Light, Power & Rys— 
ist lien sf g@ 5e 1941 opt M&S 
CentGaPow 5s '38 op ‘13M4&N) 
wr Ry & Elec 5a 19: 32_J&J 
efg & impt g 5s 49 sf__J&J) 
Atlanta Cons St 5s 1939_J&J 
Georgia Elec Lt 5s 1930_J&J 
Atlanta Northern Ry Co— 
lst guar 5s '54 op ’09__J&J 
\\Georgia y & Power— 
Ist & ref af 58 1954 op__.A&O 
\Grand Rap G L 5s 1939_._._F&A 
Grand Rap Gr Hav & Musk ry! 
Ist g 58 July 1 1926_-____. J&J 
\\Gt Falls Pow ist 5s °40 op M&N 
Great Lakes Power, Ltd— 
ist M 6s 1919-1944___ M&N 
\|\Great Northern Power— 
|| Ist Mg 5s 1935 0p 
Great West Pow - 1946 op_J ra) 
Conv deb 6s 1925 M&N 
Greenwich Tram Ist 5a ’31_J&J 
|| Hackensack Wat 4s’520p’12J&J 
Hamburg Ry—See Bu 
ao (Pa) Light & Power- 
Ist & g 58 1952 opt__F&A 
Hart Man & Rock 58 1924_A&O 
Hart & - am, 5s g 1921__J&J 
Hart St le g 48 a M&s 
Harwood El 5s ’39 o op'14 «dae 
lst & refsf g 68 '42 op - M&S 
Havana El cons oe 58 1952_F&A 
Helena L&Ry ist 5s ’'25 0p M&S 
Hest Man & Fair Pass Ry—See 
Home Telep & Teleg (Los An- 
geles Cal) i 1933_ rs 
lst refg 5s 194 a 
Honolulu Ra 
ist g 68 1927 op 1017 MAN 
Boughten(ochsiee) El Light— 
g 58 Jan 1 1927 Traction 
Houghton ener, Seat 
ist con g 5s 1937 
Houghton Co 8t 5s 1920_ 13 
Hous El 5s 1925 op 1910__ F&A 
Houston L & Pow 5s 1931 A&O 
Hudson Co Gas 58 g 1949_M&N 
Hud Riv G&El ist 58 ’29_M&N 
Idaho Power Ist 5s 1947_._J&J 
{ilinois Central Traction— 
lst M g 58 1933 op guar_J&D 
iiisole Northern Utilities Co— 
t & ref g 5s 1957 opt._.A&O 
Ulinots Valley Ry— 
lst s ¥: ar 58 1935.._..M&S 
Indiana Co umbus & E Trac— 
Gen & ref g 58 '26 0p °11.M&N 
Col Lon & Springf 5s ’20.A&0 
Indiana Ltg 4s 1958 op____. F&A 
Indiana & Mich El 5s 1957_P&A 
Indiana Nat Gas & Peop 
Iadiana Union Traction— 
jet AL 58 July 1°33 op ’08.A&0 
Nor Ist g 5s °33_A&0 
ene & Un Cy gu 5s’360pJ & J 
ioc Columbus & Sou Tr— 
g 5s Feb 1 1923_._.F&A 
ralsansnie Gas 5s 1952_._A&0O 
Indianap & Green Rap Tra 
ist g 58 Jan 1 1929 
Indianap L & H 5s 3600. B80 
ae * Martinsy Rap Tr 
1932 opt J 
Indianapolis Northern—See Uni 
Indianapolis & Northwest Tr— 








op aes 


re & ref ah = 1940 op. --J&I 


trust ¢ aise. pol Gor 
Interborough Rapid Transit— 
Ist & refg 5s 66 op tax-exJ&J 





(142d St M & St N Av—See Third! 


& Laks) 


97 
95 
98 
| 103%4) 


j 95 
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A&O f 


| 
°| 


| 
| 


| 
Ave Ry! 





LN 


| St Ry 
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| 92 
100 
93 


99 


86 
99 


87 
93 


97 
82 
2774 
97% 


79 
Erie 


96 

75 

90 

100 

100 
945% 
79% 
Phila K 


90 


les @ L 


68 
70 
60 


97 
89 


96 
95 


90 
on Tro 





| 





98 
100 
101% 
100° 
100 


99 % interstaae Elec Co 


75 


80 
88 


87 
101 
96 


es 
fv 


96 


97 


91 
96% 


Intermountain Ry Lt & Pow— 
ist g 68 1942 F&A 
| Internat’l Traction (Buffalo)— 
Coll tr 4s’ 1949 J&A 
Buff R y lst con M 
Cross St Ry ist 5s¢ 32- M&N 
Buffalo Trac lst g Ba 48_J&D 
Buff Bell & Lan 5s 1927_J&D 
Buff & Lock Ist g 5s 1938_J&J) 
Buff & Niag Falls Elec Ry— 
ist M 58 2 1935 
2d mtg g 58 ’'21 op 01__J&J 
{nternat Ry ref 5s’ 620p M&N 
Lockp & Olc ist g 5s °20__J&J 
63 1933 M&S 
Interstate Ry 
1943 op 1913 F&A 
| fowa Ry & Lt (Cedar Rapids)— 
lst & ref g 58s 19320p'15 re ri 
Ironwood Bessemer Ry & Lt 
| Iistsfg5s’36 op aft’15_F&A 
| Jackson & Battle Creek Ema 
\\Jackson Consolidated Traction 
| Jackson(Mich)Gas 53 g'37 A&O 
Jackson (Miss) Light & Tr— 
Ist sf g 5s 1922 0pt’14__A&0 
Jacksonv(Fla)Gas sf 58°42 J&D 
Jacksonviile Traction— 
ist con 58 Mch '31 om.8 M&S 
| Jacksonv E} 5s ’27 opt - MAN 
Jersey Cent Tr ref g 53’ 54_J&D! 
Jer City Hob & Pat—See Public 
| Johnstown (Pa) Pass Ry— 
| Rig g 48 1931_.-..__. &O 
|Jopling Pitts Ry Ist 5s” 30 opM&S 
||Kankakee(IIDG&E 5s ’30_M&S 
||Kans City Cho Ges 58 '°22_A&0 
||\Kan C Home Telep 5a 1923 J&J 
|| Kan City KawVal & West Ry— 
|| IstM 6s Aug 1924..._._.F&A 
'|Kansas City Light & Power— 
| ist M 5s July 7 1944__.__J&J 
2d M 68 July 7 1944.___J&J 
| K C Long Dis Tel 5s 1925__J&J 
||Kansas City Railways— 
| 54% notes July 1918_.J&J 
|| Ist M 5s July 7 1944..._.J&J 
| 2d M 6s July 7 1944.___J&J 
| 2d M 5s July 7 1944_.___J&J 
| Kan City-Western— ist refg gz 
| 58 1325 opt Sept 1 °10__M&S 
|Kansas Rethric tilities— 
| 1st g 58s 1925 A&O 
Kansas G&E Ist 58 22 op - M&S 
|| Kansas Natural Gas 6s ’16M&N 
e's tl | eee Tl 
Keatucky Trac & Terminal— 
ist & ref gu 5s "51 0p’14_F&A 
Lexington Ry Ist 5s °49_J&D 
\||Kentucky Util 6s "19 A & O 18 
|Key. Tel 1st g 5s '35 op’08_J&J 
Kings CoEL& P Ist 2° 37A&0 
Purch money 6s g 1997_A&0O 
Conv deb 6s 1925 M&S 
Edison El [ll Bklyn 48’39 J&J 
mings Co Elev Ry—See Bklyn R 
s Co Gas&lil 1st 5s °40A40 
Ki och Lg Dist Tel 5s ’29 J&J 
Kinloch Telephone 6s 1928.F&A 
Knoxv Gas ist 58’33  / 13 A&O 
Knoxville Rallway « ight— 
Cons M 58’450p'10___..M&S 
Ref & ext 5s 1946 op___J&D 
Knoxville Trac 58 1938__.A&O 
Kokomo Marion & W Trac— 


lst g 5s Jul y 
Lackawanna R dhl al ae 


Coll tr 5s 1 
Laclede Gas + May 1919-_ or 

Deb g 5s Feb 1919____F 

Ref & ext g 5s 1934 
Lacombe E} ist M 5s’21__.M&N 
Lake Roland Elev—See Un Rys 
Lake Ly Elec Ist con g 58 ’23J&J5 

5a Feb 1 19 3....-F&A 

lor Clev g 5s ’27 op °17.J&J 
Sand Frem & So 5s 1936_J&J 

Tol Frem& Nor5s’200p’05J5 &J 
Lake St Elev RR—See Chic & O 
Lancaster Co Ry & Lig 

Coll tr 5s 1951 J&JI 
Lansing Fuel & Gas 5s ’21_A&O 
Laurentide Power, Ltd— 

ist sf g 58 1946 ae op 1920_J&J 
Lehigh ater Transit— 

ist M g 58 Dec 35 opt__M&S 

lat M g 43 Dec ’35 opt..M&8S 

Cons ] 4s 1935 J&D 

Ref & impt g 5a 1960, -. -J&D 
|| Lewiston Augusta & Waterv— 
Ist & ref g 5s, 1937 o 








iyep 
aG& EL United Rys 
Little Rock G & F 3 ’37.__.M&N 
Little Rock Ry & Elec— 
is g 5s 1933 op pooe--- 262 


Corp— 
ist & cay 5s Neo ‘opt. -M&s 


— 8 Ang 34____J&J 
hate Aout eS ao 
pe nd I Ry 
—See 


Pasadena 
rp— 

fat Be bay 

ng Bxc ist g 58’°38J&D 


|| Louisville Gas & Electric— 
| 1st & ref g 6s’ at ¥ gt--- 38 


6% notes Are Ses 7 1 
v Home 
Lageriee Li 


90 


United 
95 


90 
91 


82 
90 


95 
Service 











92 


See Mic higan 


\*3s 
1 








This price includes accrued 


interest. 


& Last sale » Nominal. 


s Sale price. 







































































































































































































































OcT., 1917.] GENERAL QUOTATIONS—PUBLIC UTILITIES 4l 
NOTICE—AIll bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
Bonds. Bid. | Ask. Bonds. Bid. Ask. Bonds. Bid. Ask. 

Louisville Traction— Nashville Water 4s 1928__..J&J\b4.70 4.60%||Northern Texas Electric Co— 

Louisv Ry con M 58g’°30_J&5| 100 100 }4)| Nassau "E] RR—See Bklyn Rap} Tr Coil tr sf g 5s 1940 opt__J&J 83 88 

2d mtge 4448 1940____.M&S 89 91 ||Nassau Lt & Pow Ist 58'27 A& i eee Northern Texas Traction Co— 

Gen M 56 1950_____- F&A| 96 97 ||Nassau & Suff Ltg 5s '45..F&A| 90 94 Ist g 58 1933 opt 1913...J&J| 94 98 
Louisville Water—See under Loluisville,p. 50 |Nat LH & P 58’19SerB -.J&J} -----| ----- Nor Westch Ltg 5s 1955...J&D} -..--| ----- 
Low Law & Hav—See Bos&Nor| St Ry | Coll trust 58 1920SerC..J&D| --.--| ---.. North Hud Co Ry—See Public | Service} Corp 
Luzerne Co (Pa) Gas & Elec— || Cent Ind Ltg 5s 1927_..M&N| 75 85 |\North Hudson Lt, H & P Co 

ist ref&imp g 5s’480p’13 A&O 92 95 |} CityG&E(Paris,I)5s’35 A&O 87%) 95 (Hoboken, N J) 5s 1938.A&0| 100 | ----. 

Lykens Val L & P 6s 1945. M&S 92 98 || Jerseyville [ll 58, 1935..F&A 90 |\North Jer 8t Ry—See Pub Serv; Corp 

Lynn & Bost RR—See Bos & Njor || National Properties Co— |North Shore Electric Co— 
acon Railway & Light Co— i Coll tr 44%-5 4s 1946 _J&J 55 57 |} 1st g 5s 1922 op 1912___A&0 95 100 
lst cons g 5s "53 opt ’08._J&J| -..--| ----- |Nevada-Calif Elec 68 1946_J&J 96 99 || Ist & ref g 5s °40 op ’20_A&0O 95 100 

Madison Co (Iils) Lt & Power— | Nevada-Cal Pow 6s 1927_.A&0 98 101 | North Shore Gas Co of Ilinoia— 
it: @ Ba 6088. & pc J&D 92 94% |Newark Gas 6s Apr 1 1944_Q-J| 118 | woses || Ist g 58 1937 opt___.___F&A 85 90 

Madison(Wis)GAE g 68°26 A&O| 108 110 || Newark Cons Gas con 5s '48J&D SESG! . scams || Northwestern Elevated (Chic)— 

Mad Riv Pow ist5s’35gu op_ F&A 95 98 || Newark Pass Ry—See Public Se|rv Corp! lst M 5s 1941 opt.__..._M&S/ --_--- 80 

Mahoning « Shenango Ry& L— |New Bed Middleb & Brock—See/Old Col) St Ry | Union El (Loop) 58s #°45.-A&O 60 62 
Penn & Mab Val 5s °22_M&N 97 ..---|New Bedf & Onset 1st 58’22.J&J 85 90 || Northwest Gas L&Coke (Chic) 

Youngst Shar Ry&Li5s'31 J&J| 95 97 4 |New Brunswick (Can) Pow Co— | Cons g 58 Dec 1 1928_..Q-Mj| ~.--- 97% 

Manchester(N H) L & Pow— i} ist M 5s 1937......... M&S 84 8814)| _Cicero Gas gen&ref 5s°"32J&J| ----- 90 
lst cons 58 1921_..._.-- A&O| 97 | 99)4)\New Eng Tel & Tel5s1919.A&0) 97 ..---||Norwich(CtiGas&E g 5s’27 J&J| 95 100 

Manhattan EF} con 4s g'90- A&O| 8414 87 | fo Jan. 1900... 85 ...\|Norwich St Ry Ist ¢ 58°23 A&O 95 100 
Stamped tax-exempt........| 85 | 86 | 58 gold Oct 1 1932_._.- A&O 95 96 |Oakland Traction Co— 
2d é mm 3018. Joo ic are 80 | 85 ||N H & Centrev lat 582’33.M&S;| 100 104 || Gencon 5s Jan 18°35_.J&J18| -.--- 40 

Manila Elec RR & Ltg Co _, |New Haven Wat 4%s 1962_J&J| 103 106 || Oaki Trac cons 58 1933. _J&J 30 40 
Ist Hen & col tr g 58 ’°53_M&S| ----- | 80% \N J & Hud Riv Ry & Ferry— | Oak Tran istcon sf 48°32 J&J| ----- 55 

Manila Sub Rystst 5s 1946 M&S| ----- | 807% | __ ist gold ¢s 1950 opt....M&S 77 80 | Oak Tran Ist con g 58’'31_J&J} -..-- 81 

Mfrs Light & Heat (Pittsb)— N J Pow & L 5s 1936___._. F&A] -.--- awn <i Oak Tr Co con g 6a°18 J&.! RS 
Mort & coll tr g 68’18-"20A&0} {V0 10214 |New London G&E 58 '27_.A&O 97 -----||Ogden Gas fa 1945 .- M&N 89 91 

Man'tre Wat (Pa) 58 1939_J&D) -----,| -----| 20M Co Eee a -----|\Ohio State Telephone— 

Market St Elev Pass Ry—See|Phila Kk Tran _Conso! & refg §8 1933 ._.J&J 95 .----.|| Cons & ref sf 438-58 °44._.J&J 88 93 

Market St Ry (San Fran)—See| United) RRs New Milford Pow ist 5s'32 F&A] ----- 99 |\Oklahoma Gas & Electric — 

Maryland Electric Rys— New Orieans Ry & Light Co— Ist M g 5s 29 op aft ‘14. A&O 87 92 
ists fg guar 58193lred_A&O) ----- } 95 Gen M 44s g 1935____-_- J&J 76 764||Oklahoma Nat Gas Ser 6s..M&S sh eee 
Balt & Anp 8 L 58 1946_F&A) ----- 614%4| Ref&gen5s’490p’19serA M&N! ----- -----|\Oklahoma Ry— 

Massachusetts Electric Cos— Penn tax exempt_.....--- ; --- || Ist & ref g 59°41 opt ’21__J&) 80 8414 
Col tr 5% notes 1918___A&O| 70 90 | Deb g gu 6s i918 opt_._J&D| 97%) 98)4)|\Old Colony Gas ist 531931J&D) 95 99 
Massachusetts Gas 44s’29_J&J 90 904} Canal & Claib Ist 63'46.M&N; 110 | van to Old Colony St R vel 46 °64.343) <...-] onaus 

Deb g 44s Dec 1931____J&J|_ 8632; 87342; NOCy RR—Geng 5s'43J&J5| 1004) ----- || New Bed Middleb & Brockt— 

McGavock & Mt Vernon—See |Nash Kiy & Lt N OCy & Lake 5s 1943.J&J| 103 abame ist g 5s Jan 1 1920_-_--. J&J $3. 1. swan 

peemphis St Ry cong 58°45 J&J| ----- 85!14| NO&Carroll con5sFeb’33.J&J} 192%) ----- | So Shore & Bos g 58"19_F&A| -----| ----- 

Merch Ht & Lt (Indianapolis) — Edison E! ist 5s 1929__J&J} 100 101 |Omaha & Council Bluffs StRy— 

Ref g 5e Oct 1 1922 optA&O| , 92 9534| NO Pow-House Co 58'41.J&Jin 85 -..--||_ 1st consol g 58 1928. ._--- &J) 90 94 

Metropolitan RR—See Wash Ry| & Elec ||__ St Charles St ist g 49°52__.J&J| 85 93 ||\Omaha & Coun Bluffs Ry & B 

Met St Ry—See N Y Rys ||Newp News & Hamp Ry,G & E|— ist cons g 58 Jan 11928..J&J| 91 95 

Met Telep & Teleg 581918.M&N| 9934; 1013%%| Ist & ref 5s 1944______- | 86 ||\Omaha EL&P 5s '33 op '08_J&J)_ --- - 97 

Metropolitan West Side ““L’’— | Newp’tNews&Old Pt Ry & El Omnibus Cable Ry (San Fran)—|See Uni|tedRRs 
lst gold 4s 1938________ 59% 62% lst g 58 Nov 1 1938_.M&N| ----- 96 ||\Ontario Pow 5s'43 0p to ’13F&A 85 89 
Exten gold 4s 1938___.__ J&J|, ----- 60 | Gen g 58s Mar 11941__M&8S/_ -----| ----- Deb g 68 1921 opt 1910__J&J| 93 98 

Merican El L ist Mg 58'35J3&J|! 37 40 ||\New W’msburgh & Flatbush—|See Bkl yn R T|\Ontaric Transmission Co, Ltd—| | 

Mex Lt & Pow Ist 5s'33 sf F&A|! 47 50 ||IN Y Gas Elec L H & P Co— lst gu g 58 45 op bef’16_M&N | Ri see 

Mich City G&E 58°37 op’10J&J| -----| -----|| 1st g 58s Dec 1 1948____- J&D| 98 99 |\Orange & Passaic Val Ry—SeeP|ub Serv| Corp 

Michigan Light 1st 58 1946._M&S| 93 95 Pur mon col tr 48 1949..F&A| 78)4) _7856|\Oregon Electric Ry— 

Michigan Nor Pow ist 58’41J&J 83 88 Ed El Ill, N Y,cong 58°95J&J| 98 103 1st g 5a 1933 opt___.--- M&N| -.--- 90 

Mich Ry 6% notes 1919 _.J&D| 974 99 Central Un Gas 5s g 1927J&J| 95 100 |\Oro Elec Corp Ist 68’5lop A&O! --.--| ----- 

Mich State Telep—5e 1924.PF&A 91 93 Equitable Gas 5s 1932_._._.M&8} ----- 102 |\Ottawa Elec Ist g 58 1933..J&D| ----- oiniinis 

Michigan United Rys— New Amster Gas 5s 1948_J&J| 87 91 | Ottumwa (Iowa) Ry & Light— 
ist & ref gold 58 1936_..M&N| 60 65 NY&ER Gas ist g 58'44_J&J| 92 97 ist & ret g 59 1924.__._. J&J| 92 94 
Jack & Bat Crk 58’23__.._J&J| 94 97 Con. fe 1045.......... J&J| 90 96 Ottum Tr & L 1st 58°21_A&0) 94 96 
Jack Cons Tr 5s 1934._.M&N| 90 95 NY& Westch Ltg 4s 2004_J&J| 70 74 |\Pacific Coast Power— 

Mich Traction ist 58’21_J&J| -----| ----- Deb g 5s 1954 op guar_J&J} 92 96 ist M g 58 1940 op 1915-M&8S 90. 95 
Mich Trac Ext ist 5s ’23_J&J oe: © wnnae North Un Gas 58 1927_M&N| 94 99 |\Pactific Elec Ry g 58 1942__J&J SOM: .wawe 

oo & ry st Ry— 00 | - onsere S 7 is on 95 100 aera ~~ Ve aa causal . amen 

ref g 444s 1932 opt_J&J| ----- unicipal Ry Corp— ngeles Pacific 

Middle West U 6s Jan 1 DEA&O 95 : ne 2 Cy | See AJ) ---<c] cacee ist ref g 4s 1950 opt’15_J&) 68 75 

Milivale Etna & Sh See Pihila Co INY & NJ Telep 5sg1920.M&N| 97 | ----- L A-Pac RR con 58°31 A&O} 84 ,) 8534 

Mil E! Ry & Lt—5s 1926__F&A 99 100% |\N Y & Pa Telep & Teleg Co— LA Pa RR Cal 58’°43._M&S| -. --- 84 
Ref & ext 44s ¢ 31 opt__J&J 88 91 Ist gold 58 Feb 11926_._F&A| -----| ----- | Los Ang & Pas 5s g 1928. J&J 00 | iceses 
Gen & refg 5s 195lopt_.J&D| 86 88 Gen S Fd g 4s Nov’29._M&N| 80 | ----- Pacific Gas & El ref 58 '42_J&J| 834) 83% 
Milw Light, Heat & Trac— N Y & Queens Elec Lt & Pow— \Pacific Gas & Elec (Arizona)— 

Ist g ft 1929 opt__M&N 96 100 || 1st consg 5s Aug 11930_F&A| -----| ----- | Ist M 63 Jan 1931_....-J&J| 95 100 
Milwaukee G L Ist 48’27_M&N/| ----- 92\4||NY&QueensGas ist 58'34 F&A) 88 92 ||Pacific Gas [mp 48 Sept ’30Q-M/ -.--- 88 
Minn Anoka & Cayuna R’ge RR NY & Queens Co Ry 48°46-A&0O} -----| ----- \Pacific Light & Power Corp— _ 

Ist 58 1935.-._......_ avi &N 92 94 Steinway Ry—istg 6s8’'22.J&J| 81 85 Ist &refsafg5a195lop_M&S; 35 86 
Minneapolis Gas Light— New York Railways— | Pac L & P Co Ist §8'42..J&J) ----- 94% 
ist gen 58 Feb ’300p’14M&S| 944) 9644) Ist RE & ref4s’420p'16_J&J| 514) 54 Guaranteed__...-,---..--| -=--- 95 

Minn Gen El Ist 5s ’340p__J&D}| _ 96 98 Adj ine g 5s Jan 1942_..A&O\f 24 2514 |\Pacific Pow & L 1st 58 ’30_F&A) 83 86 

Minneap St Rvs—See TwinCity| Rapid |Transit! Bleeck St & FF Ist 4s °50_J&J 50 62 |Pacific Teleph & Telegraph— 

Mississippi Riv Pow 58 ’51_J&J| 6834’ 70%{|| Bway&7th Av Cons5s'43J&D, 78 84%)! isté&col tra fg 58’37 op'22.J&J) 94 94% 

Mississippi Valley Gas & Elec— Bway Surf RR ist 58'24.J&J| 99 10144' Paducah T&L, col tr g5s'35M&N/| 68 73 
Coll tr 58 May 1922 opt_M&N| ----- 85 CenCrosstown Ist 63°22.M&N 90 96 year Shoals Pow 58 1952..A&O 75 80 

Mississippi Valley Ry & Power— Chris& 10th St 1st4s’18A&0 ---| ---..| Paterson Ry—See Pub Ser Corp 
Ist & ref 5s 1945 _______ Tt -cmeedl essec Col & 9th Av 1st 5s'93-_.M&S| 77 847%4||Paterson & Passaic Gas & Elec 

Missouri Edison El 5s '27_F&A| 9734, 9714) Eighth Av cert ind 6s719.PF&A| 100 | ----- Consol g 58 1949....-..M&S} 98 100 
Mo El Lt 6s May 1921__Q-M| -----| ----- LexAv&P Fy list 5s 2'93.M&S 77 85 ||Pawtucket Gas 48 1932._M&N 85 90 

Mobile Elec 5s ’46 op "10_M&N 83 88 SecondAv con 5s2g’48 gu.F&AlS 1% 5 ||Peekskill Lt & RR—5s '30.A&0 96 99 

Mobile Gas Ist 5s 1924____J&J| 90 934) Trust Co ctfs of deposit-._|f 1% 5 |\Pennsylvania Lis 5s 1940_.J&J) 96 98 

Mob Lt & RR—ist g5e’37_J&D| 98 99 South Ferry ist 581919. A&O| -----| ----- \\Penn & Mah Valli—See Mah & |Shen Riy & Lt 
Cons g 56 1941_________ Mé&s 96 97 Tar W P & Mam 5sz '28M&s\/ <eeaetic mane’ Penn Wat & Pow sf 5s '40_J&J SS Tt Cease 

Monongahela L&P 58 '49__J&D 98 99% Third Ave—See under “‘T.”’ ||Penn Public Serv 58 1962. F&A ‘es ieunel 97 

Monongahela St Ry—See Phila} Co 34th St Crosst ist 5s "96. A&O) ouaes! emeee Pensacola El Co_ ist 5s '31 F&A 84 89 

Monongahela Valley Traction— 23d St. Ry. 58 1962._...J&J| 88 95% People’s G L & Coke, Chicago— 
lst M g 5s 1942 opt '22__J&D 89 91 IN Y & Rich Gas 53 1921_.M&N/ -----| -----|) Ist cong 69 1943. _-.- -.A&O 99, -s255 

Montana Power— NY&Stamf— ist g 58 °31..A&O) ----- 75 | Refunding gold 58 1947_M&S 90% 91% 
Ist &refsf 5s iv4sop’is_ J&Jj| 92 92%|| ist&ref g4s’580p af’ l4guM&N) ----- 60 || ChicGL&C ist 58'37..J&s) 91% 96, 

Montreal Lt, Ht & Power Co— |New York State Rys— | | Consum Gas Ist g5s'36 J&D)| ----- 97% 
ist&col tr g 4448'32 op’'12 J&J| ----- 88% Ist con g 444s "h2op"13MAN| ----- 75. Ind Nat G&O ¢ 58 '36gu Stl : «acne 92 
Gold 58 1933 op 1913___A&O| -----| ----- IN Y & Suburban Gas—See West|chester |Light’g| Mutual Fuel Gasg 5s'47 M&N 94 | c3waca 

Montrea! Tramways & Power— NY Tel lst 4%s'39 taxex.M&N| 92%! 93 | People’s Trac—See Phila R T 
Coll tr 6% g notes 1919 _A&O 93 96 |IN Y Westch & Bos Ry—See Stjeam K)Rs— _ | Peoria Bloom & Champ Trac— 

Montrea! Tramways— Niagara Falls Pow 5s 1932.J&J} ----- 99%) Ist ¢ guar 5s 1936_.-. _M&N 95 100 
ist & ref g 5s 1941 opt___J&J 80 86 Refeg & gen 6s Janu 1932-A&0)} 974) 102 |\PeorlaG & E 58 23 op 06. J4J| 100 | waneu 
Montreal St Ry 4148'22 F&A| ----- k 97 Niagara L H & P ist 5s’22M&N| -----| ----- Peoria Ry 58 "18 to '26 gu- P&A 90 92 

Montville 8t Ry—5s 1920_M4&aN Fe eat Cons & refg g 5s '250pt_M&N| -----| ----- ||Peoria Water Works Co— 

Morris Co (N J) Traction— Niagara Lockport & Ont Pow—| || Prior lien 5s 1948.---- M&N| 790 95 
Ist 58 J’ne ‘15 1935._.J&D 15} -----| ----- Istsfg@5s'54tax-exempMA&N! 85 8914} 1st con 4s 1948. ----- M&N;| 760 65 

Morris& Somerset Elec5s'40A&0) 95 | ----- Norf & Ati Term—See VaRy&P| | | Philadelphia Company — . . 

Mt Wash St Ry—See Phila Co Nort & Ports Tr—See Va Ry &P| | Ist coll trust g 58 1949..M&S| 9934 1004 

Muncie E! L ist 5s’320p’125&5| 94 97 |Norf Ry & Lt ist 5s’49--M&N| 92 94 | Cons mtgcolltrg 56’51.M&N) 89 90, 

Muncie Hart & Ft Wayne Tr— Norfolk St ist g 58 1944..J&J; 100 | -..-- | Conv deb g 5s 1919.--.. F&A) ----- 977 
ist g 5e 1935 opt 1925___J&J| -----| ----- North Carolina Elec Power— | | Gonv deb g 53 1922 opt-M&N| 92 93 

Muncie& UnCTr—See Ind Un Tr Istsfg 5s Oct ’400p'16 A&O; 85 90 | Ardmore St 56 1958...-A&O| 87 92 

8 Gas & Elec, Roch— North Carolina Pub Serv Co— | Central Trac lst 58 1929_J&J 97 100 
lst M g 4448 1942 0p 12_A&0 85 90 ist & ref 5s 1934 opt_.-_-. OS ae .---- | Citizens’ Trac ist 5s 1927A£0 99 100% 

Municipal Service Co— Salish & Spencer 5s'45.-._.M&N| -----| -- --- Duquesne Trac ist 5s 30-J&J 98 101 
Sfcoltre 5sMar'420p’'15M&S/ 88 93 | North Cal Pow 58 1932.._.J&D) ----- 93 Fed St & P V 58 May 1°42J&3) 98 10034 

Muskegon Tr.& Lg. ist 1931M48 80 84 Ré&conssf5s'480p'15J&D| ----- 784% Ft Pitt Trac ist 58 1935_J&D| 93 95% 

Muskogee Electric Traction— Nor Canada Pow 6s 1928..J&J| ----- 97 Millvale Etna & Sharpsb— 

Ist sf gold 53 1934_.._.M&N| 50 62 | Northern Idaho & Mont Pow— . ist g 58 1923..-....-M&N; 95 974 

Muskogee(Okla) Gas & Elec— Istsfg 63 19490p'l4..._F&A) 45 55 Monong St Ry 58g 1928.J&D) 97 | 101 
ist & ref 58 19260p'09_.J&D) 93 97 | Northern [linois Lt & Trac-— | WIIk&EPIt Ist g5s'29 M&S) 95%) 97% 

Nashville Railway & Light— ist M gold 58 1923 guar_.J&J) 92 95 Mount Washington St Ry— 

Cons g 58 1953 opt 1908_.J&J| 95 100 | Northern Ohio Trac & Light— ist & coll tr gu 58 1933.A&0) 95 99 
Ref and ext gold 58 1958_J&J 80 84 Ist consol g 5s 1933....-.J&J| ----- | 99% Pitts Alleg & M gen 5s’°30A&0| 100 | ----- 
Nashville St Ry 58 1925..J&J| 97 9914) 1st consol g 4s 1933_.---- J&J|) ----- | 80 Pitis & Bir Tr 58g 1929.M&N| 97 101 
Edgefield St cons 6s 1920_J&J 99 102 ist | & ref 53 1956___---- F&A 85 | 88 BK &A Trac 69 1931.M&5 102 105% 
cGavock & Mt Vernon— Nor Ohio con g 5¢ 1919_-J&J| ----- 99% Brownsy Ave 58 1926-F&A| 96 100 
Summer St 1 6'26-3&3 108 108 North Ont L& P68 Apr ai _J&J| 78 82 wee Liberty, et § 20 eS 4 4 
series 68 1937_. 1 112 orthern States Power Co— 4 e - : 
. - Ist & ref 5s 1941_-..-. A&O 89 } -co-- Pitts Trac lst 58 1927..A&0 98 101 
6% notes 1926_....--- A&O 95 98 
This price includes accrued int. & Last sale. nm Nominal, In London. s Sale price. 





42 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vou. 106. 


NOTICE.—AI bond prices are “and interest” except where marked “f” and income and defaulted bonds. 











Bonds. | Bia. 


Ask. 


Ask. Bonds. 


{ pia. 6% Ask. 





Philadeiphia Co. (Concluded) — | 
SoTrac ist&coll tr g 5s’ 50A&0) 68% 
The 2d Ave Tr 58 1934_.J&D; 93 
United Traction 58 1997_.J&J| 
West End Trac con 58 '38.J34&J) 
Phila Elec Tr ctfs 46 Oct ’49 J&J) 
6a g tr ctfs April 1 1948. A&O) 
lat M 5s 1966 £O | 
Philadelphia Rapid Transit— | 
of tr g 53 1957 opts a -P&A) 
f ck 53 ’62 opt '17_M&S' 
Darby edia & Ches 8t Ry—| 
1 


97% 
80 
100 
99 
90 
99 


8 Bad acl 16 gu- 70 





&J) 
Market tley Pass aT al 
lst g 
Union Traction— 
Elet & Peo 4s tr ctta’45A&0! 
Hest Man & F 5s 1924 seal 
Pete 8s Traction Co— 
PP Ry tr ctfs 48°43 P&A! 
W Phil Pass 2d 58’26.M&a&Nin 
Philadelphie Suburban Gas & Ei 
ist M & ref g 5260 op’'15.P&A' 
Pall & W Ches ist 58 1918- 154 


oy 5 gold 48 1954 J&I) 
Pitte Alleg & Man—See PhilaCo; 
Pitts & Blrm Tr—See Phila Co ! 
Pitts & Chariero!—See Phila Co; 
P McK&Con—See W Penn Rys, 
Pitts Trac—ce ‘at Co 
Portland (Me) '26 opt F&A! 
Portiand (Ore) rt & Coke— | 
ist & ref g 52°40 opt ’20_J&J) 
Portiand Gas ist 5a 1951 F&A! 
Portland (Me) RR— 
Ist con 3448 1951 op ’31. tas 
Ist | & con m 58 1945_.M4&:N 
Portiand Ry Lt & Power— | 
ist & ref sf 5a 1942 op__ F&A!) 
Porti’d Ry ref 58°30 op .M&N! 
City & Sub con 4s °30_J&D 
Port Gen Elec ist 5s 35_J&J 
Portland (Me) Water 4s "27F&A| 
Porto Rico Hys, Ltd— 
lst g 36 Nov 1 1936 op. M&N JE 85 
Potomac EH! Pow 58'290p.J&D! 101 
Cons M g 58 1936 guar- J&5S) 94% 
Prescott G & El Ist 68’40__J&J| 87 
Prov. Secur,—see Steam R.R’s_| 
Public oo Co of Nor Ili— | 
lst & ref g 58 1956 op’21 _A&O} 
Public Service Corp of N J— 
Trust certs 6% perpet_.M&N} 
a2 notes 1919 Mé 
Gen & 5s Oct 1 1959 op_ -A& | 
Camden Sub ist 5s 1946_ J& J} 
Cons Trac 1st 5s 1933_._.J&D 
Eliz Piainf & Cent Jer Ry— | 
lst g 58 Dec 1 1950__ -J&D} 
Elizabeth & Trent 5s’62 A&O) 
JC Hob & Pat 4s 1949. M&N| 
Newark Pass con 5s "30. .J&5) 
Newark Term Ry 5s "55 - J&D) 
N Hud Co Ry cons 58'28_J&J| 
2d 5a ext to 1924... _M&N 
Nor Jer St py 48 1948 M&N) 
Or & Pass Val ist 5s '38_J&D| 
Paterson Ry—Con6sg’ 313&D| 
2d Ga ’14 ext 5% to '44A40) 
R Tr St Ry lst M 5a e’: 21A&0) 
Riverside Trac 5s 1960- J&D' 
8o Jersey Gas El & Trac— 
Guar g 58 Mch 1 1953 M&S! 
Pueblo & & Lt { 
lst s f 5a 1922 | 
et Sound Power Co— 
gu Be 1933 ont -o-.d&D 
Panes und Tr L & Pow— 
ort 6g Feb 1919.._._.__P&A 
Puget Sound Electric Ry— 
let consol g 5s '32 op_F&A 


street E 
87 


aueens f as Bored h (NY) Gas & oH 
eg 58 1952 
ome (I) Ges Elec & Heat— 
ist ome 58 19350p'10_M&S 
Quinc & E 58 1929._M&S 
Racine (Wis) Water 54’31.M&N 
Rap Tr St Ry—See Pub Ser Cor 
Reading Trac 63 1933- on - IJ&J 
& Wom—lst 56 g'25 4&5 
Rhode Isid Sub 4s '50 
Richmond (S I) Lt & RR— 
Ist coll tr g 43 1952_ J&3) 
Rio de Janeiro Tram L & P— 
ist g 58 19345 i 
Riverside ees Pub Serv C! 
Roauoke Tr & L Ist 58’58_F&A 
Roanoke W W 6s 1936. mets 


Y M& 
Rock G&E 2d 4348’200p’ iomes 
Roch Ry & Lt 5a ‘54 opt___J&aJ 

Tax exempt 





Roch Ry cous 5s g 1930. aoe 
Roch Syr 
Rochester aa Ist g 5a’ a0 cs 
Oo 
Rockford iby Electric Co— 
Ist & ref sf 58'39 op’ ’14M&S 
lst g 58 1922 op 1907___ 
Rockford & Free rt ist AX 
B&J ist g 58'30guA&O 
Rutland RyL&P 1st59’46 M&S 
ento Elec Gas & Ry— a 
N 
Sacramento Gas * "18-40. A&O 
Sage Day City 
at & ref ¥ 5s Ton 
a 
St Charlies St RR—See N Or Ry 
St Clair County (Ill) Gas & El— 


2d 5s 
E 1st 5s 1945- MeN 
Gen 5s 
Rockford & Inter-Urban Ry— 
ro 
&e y ¥4e aft Feb ’10 
Roc! 
Rumford Falls Pow 4s Oct1 1945 
Cons Phd... Nov 1 1927. pe 
«8 
naw 1 Tr 5s 1920_PF&A 
Wet cons guar 5s 1959___.M&S 











| Bonds. | Bia. 
\|St Joseph Gas—Iist 5s 1937_ J&J| 


69% |St Joseph Ry Lt Heat & Pow— | 


96 
66 
100 
84 
101 


994) 


94 
94 


85 


102% \Scranton Elec 53 37 0 


97 


92444 Gen g 5s 1920 opt 


83 
91 


62 
91 
88 


95 
83 


100 
85 
65 
83 


100 


- Southern Wisc Pow 53 °38_A&0 


lst g 5a Nov 1 1937_._..M&N) 
||St Louis RR—See Un Rys (StL) 
St Louis § Spring! & Peoria RR—| 
} ist & ref gu g 58°39 0 -J&D) 

sale Sh Springf 5¢e’33- “J&D) 95 

ry 54 Tr 58 1936 J&D,_ 95 

‘se b Ry—See Un Rys (St| L) 
St iL Tran—See Un Rys (StL) | 
\\St Paul City Ry —See’ Twin City|R T 
\\St P Gas L con ex 68 1918. .J&J) 

\ Gen gold 5s 1944._.____ M45 es 
my rete | & Spencer—See No gal" Pub 8 
SalmonRivPow gu 5s’52 0 ores 84 
Salt Lake Term 6s 1935 |; 98 
liSan Antonio G&E 58 ’49_M&S| 94 
|San Antonio Water Supply— 

Ist & refs f 58’33 0p'13 F&A 88 
San Diego Consol Gas & Elec— 
tat g 5a 1939 opt 1914.__M&S} 86 
Deb 68 1922 J&D!) 
Sand Frem & So Ry—See Lake 
San Fran G&E 4%s 1933_M4aN 
Not callable 
San Fran Oak & San Jose Con— 
Con 5a May 19 1938._.M4&N19 
a AD LP Ry lat 53 °33_ rs! 

M £ 5s 1932 af &J 
uln Lt & Pow Carp 
68’ 50 Ser Aop_ F&A 


Ban Saname Light & Power— 
lat Se 1945 0p aft ’10__J&D 
Santiago (Cuba) “er L & Tr— 
ist g 69 1959 1950 opt 18 I&I 
Sao Paulo Tra & P, Ltd— 
ist g 5a June 1 1929___ J&D 
Savannah Elec Co 48 g "52 J&J 
is° e (N Y) Elec 58 1947__A&O 
nectady Railway ae 
-—~ M 5s 1946 op °19__._.M&S 
'Schuylk Trac— ist 58 1942 A&O 
\Seloto Vall Tr Ist 5a 1923 M&S 
t’12J5&5 
ov’ 32I& JI 


_-M& 

Scran Trac lst 63 ¢ "32 M&N 

Scran & Carb Tr ist 6s °23JAJ 
|\Seattie Elec lat & 58°30 0p F&A 

Con & refg sf 5s 1929___ F&A 

Seattle Ry 5s 1921 opt._M&N 
Seattle-Everett Traction— 

iat M g 5a 1939 op °14__M&5S 
Seattle Ltg lat 59°44 op 10_M&S 

Ref « 5s 1949 opt 1914__A&O 
Second Ave—See N Y Rys 
Second Ave Trac—See Phila Co 
Seneca Power Corp 68 '46._.M&8 
Sharon & New Castle Ry— 

i ist g 58 guar 1931._.____J&J 
iShawinigan Water & Power— 

| 5% gold notes Oct 1°18_A&£O 
iShrevep Rys—list 59 '18-"443/ 4/3 
Sterra & San Francisco Power— 

ist g 58 1949 opt F 
Sioux City Service Co— 

ist & ref sf 58°23 op___J&J 

Sioux City Tr ist 58 1919 J&J 
Somerset Un & Middlesex Ltg— 

Mtge g 48 Dec 1 1943.___.J&D 
So Bend & Mishawaka Gas— 

Cons g 358 1926 opt 1908__J&J 
South Carolina Lt Pow & Tr 

lst sf g 58 1937 opt M&N 
South Cov & Cin St Ry—See Cin 
South Ferry—See N Y Rys 
South Jer G E & T—See Pub Ser 
South Sh & Bos St Ry—See Old 
So Side El 44s 1924 op ’10_J&J 
Sou Yuba Wat—Con 6s '23.J&J5 
Southern Bell Telep & Teleg— 

lst sf g 58 1941 op '16___J&J 
Sou B’vard—See Third Ave Ry 
Southern California Edison— 

Gen g 5s Nov 1939 opt__J&J 

Conv deb 6sMar15,’20 M&S15 
Southern Ills Light & Power— 

Ist M 6s 1931 0 J&I 
Southern Light & 

Coll tr g 5s 1949 opt_. &S 
|South N E Telep ist 5s 748. J&D 
South Ohto Tr—See Cin Day & 
| Southero Pow 5s 1930 opt _M&s 
it) suther: i Sierras. Power— 
| tats’ g gu 63 Sep’360p’18 J&J 
(Southern Trac—See Phila Co 
Southern Utilities 6s 1933.A&0 


Petersb (Fla) Lte 63’°45_ S&D) 


San ja 0 
istires 





Scranton Ry—list 45s } 








||Soushwestern Gas & Electric-— 
| 1st & ref sf 58 1932 opt. _F&A 
Southwestern Power & Light— 
ist Hen 5s 1043....... J&D 
Southwest Missouri RR— 


&S 
8 W MoEl Ry ret 5s 1923_ Mes 
Spokane & Inland Empire RR 
lst & ref g.5s 1926 opt - M&N 
Spring Br’k Water—5s g'26.A&0 
Springfield (O) Lt Ht & Power— 
Ist sf g 58 1929 op 1914-_ byes 
Pe a ~ Py 1933 &O 
Springf & N E Tr—See St i’t Spri 
Sprin ila (il) Ry & Lt Co— 
1 § 58 1933 Pi. -.fkD 
Springtiel (Mo) Ry & Lt Co— 
8 f g5 5a Bs ng Sot MEN 
( 
Springfield — Ry— 
Ist m 5s 1935 
lst m 53s i918. 1935 _.__M&S 
Spring Val Wat ref g 48’23_J&D 
Standard Gas & Eiec of Delaw— 
Conv sf g 63 1928 opt_._J&D) 
6% gold notes 1935____A&O 
Steinway Ry—See N Y & Qu Co 
Sabarbes as Co of Phila— 
stsfg SsApr 1'520p’07_A&O' 
sami Water Light & P: 
lst 48 May 1931 

















ISyracuse Gas g 58 1946____J&J) 
Syracuse Lake Shore & Nor— 
ist M g 5a ’47 opt °17_M&N) 
sy Tacuse ght ‘eg +. J&D) 
3yrac L & P coil tr 5s’ S&S 
yrac Rap Tr ist g 56 1946. M&S 
2d mtge g 5s 1930 J& J) 
Tacoma Gas ref g 58 1926_J&D!) 
Tacoma Ry 
iTacoma Wat Sup ist 58 "25. J&J) 
ampa Electric Co— 
ist M_g 5¢ 1933 a f op__J&D) 
Tampa Gas 5s 1937 opt_-. MEN 


fenn Pow gu 58 1962 opt_M&N) 
Terre Haute Indlanap & East— 
ist & refsf g 5s 45 op_A&O 
Terre Haute Trac & Light— 
ist con M g 5s 1944__._M&N 
Terre Haute El—5s 29__J&J 
Texarkana G & E 5s '30- -_J&S 
Texas Pow & Lt Ist 5s’°37_J&D 
'Texas Public Service 68 '33_J&J 
‘Tex Trac—Ist sf g 5s’ ad IJ&I 
Third Avenue Ry (N 
| ist ref g 48 1960 0p aft ort J&I 
Adj inc g 5s Jan 1960 op A&O 
Third Av RR ist 58 g °37_J&J 
Dry Dock E Bway & wet! 
Ist 58 gold 1932... 
Certif indebt 5s ’14- --F&A 
42nd St M & St N Ist 63°10 
Ext at 5% to 1940_.M&S 
Sou Boulev g 5s 1945___J&J 
28th&29th St5s’96 ctfs AZO 
Union Ry ist 58g 1942__.F&A 
Westchester E} ist 5s g’43J& J 
Yonkers Ry Ist 5s 1946_A&0O 
iThirty-fourth 8: Crosstown—S 
\|\Toledo Bowl Green & Southern 
| Ist g 58 May 1 1921- M&N 
Tol Frem & Nor St Ry—See Lak} 
TIGES& A con Ist 5a" 35 A&O} 
Toledo Home Telep 5s 1922.J4&J 
‘Tol & Indiana ist 58 1931_J&J 
Toledo Trac Light & Power— 
ist lien 6s Feb 1918 op .-F&A 
To) & West Ry Ist 8 58 036. J&S 
Topeka Edisou 3s ept ’30_J&J 
Topeka Ry—5s *30 op, "15__J&J 
IToronto Ry 44s °18-’21_. F&A 
‘Trenton G & El g 5s 1949. _M&S 
ITrent Penn & Hop 5s '43_J&D 
Trent St Ry—con g 58 ’38__J&J 
| Trent Pass 6s Sept30’31 A&O 
_|\Tri-City Ry & Light— 
| Coll traf g 53 1923 
lst & ref g 5s 1930 ORS --- 
roy City Ry—See Un 
‘Troy Gas 2d 63 1923 
|" Consol 53 1939 Me 
Tulsa (Okla) Corp 5s 1932- ae 
\28th & 29th Sts—See 3d Ave Ry 
(23d St Ry—See N Y Rys 
iTwin City Rapid Transit Co— 
Minn St R con 5s 19 J&I15 
St Paul Cy—Ist g 63°32_A&0 
ist cons 6s g 1934_...A&O0 
Caite con 58 g 1937-. ae 25 
Guar g 5s 1937 
Minn & St P Sub 5s ‘SaMeS 
Minn St & St Paul City— 
Cons guar g5s 1928..A&0 
Twin City Telep 5s 1926__.J&J 
Twin States Gas & Elec— 
Ist & ref 5s Oct 1953._..A&O 
wr ge Elec Ry of London 
44s Jan 1 1933 IJ&I 
Income 6s Jan 1 1948 
‘Union Depot—See United R Ss 
i\Uaion El Lt & Pow Co of St 
lst g 5s .. ti 1932..__M&S 
Ref&ext 5033 0 aft'18_M&N 
Union Elev RR Northwest 
Uaion isons Heat & Pow(Cin)— 
lst 48 May 1°18 opt’06_M&N 
Union Ry—sSee Third Ave R 
Union Ry Gas & Elec Co (Ill) — 
Coil tr g 58 1939 conv op_J&J 
5% notes 1919 A&O 
Union Trac Co of Indiana— 
ist g 5s July J 
Indiana Noth’ n 58 1932 J&J5 
Union Utilities 5s 1944 op_J&J 
|United Elec i & Power, Balt— 
| ist cous g 4348 1929-__ M&N 
(Unit Elec Co of N J 48 '49_J&D 
United Electric Securities Co— 
Coli tr g 5s 1933 to 1943_F&A 
United Fuel Gas 6s 1936._J&J 
United Gas & Elec Corp— 
| Colltrsfg 6s 1945_._.__.A&0O 
\UnitedG & Eot NJ ist 5s’'22_J&J 
'Uatted Gas & El(SF) 59°32_J&J 
\United G & F 68’180p'14_M&N 
[United [lum Co New Haven— 
;_ let 48 Feb 1 1940 F&A 
United Light & Rys— 
| ist & ref g 5s 1932 op__J&D) 
Conv deb 6s 1926 M&N 
6% gold notes 1918 opt. _J&J 
6% gold notes 1920 opt._J&J 
United Power & T 
| Del Co & Phi tr ctfs4s’49 i&J 
| United Rystr ctfs 49 49 J& 
vee Public Utilities ei 


United RRs of San Fr 
| sf a4 + ae 1 1927, ---A&O 
oN Y ctfs de 

PitercheteUn Tesla qTr 

| Market St con g 5s 1924_M&8 
Omnibus Cable Ist 68°18 A&O 
Unit Rys & Elec (Baltimore)— 
lst consol g 43 1949____.M&S 
Incomes g 48 1949 op °29 J&D 
Inc fund zg 58 1936__.J&D 








AD 





ran— 


20 
& P—See Puget Sou nd Ele 





Balt Gparrone Pt & Ches— 
lst g gu 4}4s 1953... F&A 








| 





92 
92%) 


Tar W Pl & Ma Ry—See N Y e 








q Basis. 


f This price includes accrued interest. 


& Last sale. 


























































































































































































































































































































































Ooz., 1917.] GENERAL QUOTATIONS—PUBLIC UTILITIES 43 
NOTICE.—All bond prices are “and interest” except where marked “f” and income and defaulted bonds. 
_ 
Bonds. | Bia. Ask. | Bonds. Bid. Ask. } Stocks, Par] Bia. Ass. 
Unit Rys & Elec (Balt) (Concl i} Wisconsin Minn Light & P. Cqfembin Gas POR re 
Sei RSCoin SHEN 100 | OM lginaatseietee GaN! 8 | 90 | ieee | 
o vy ist 5e°4 | Wo olambus Ry Pow & L com. 4 
Cent _o eto ig. 1932. M&N} 100 100%) _Istsfg 444s 1943..____- sa3; 80 | ..... A pce < 10 100 101 
Ext & imp 5s 1932__.M&Sj 100 10014||Worc Con St Ry 444s 1920.M&8| 95 | -.... Preferred B + aiden 70 72 
City & Sub ist 5s 1922_J& 100 100%); ist& = g 47s Agee... een° Sh TT Commercial 0 Union Totes ).2@4 20 25 
e Ro El ist 5s '42 M&S} 100 101 Deb g IRE Satis Sos as pe Sepa ommonwealth-Ediso: e); 11744} 1183 
Unit Rys (Phils) —See Unit P&T Wore, & e Chine lst g 58°19_J&J i ie Com’ith Pow Ry & L ‘own. it 45 47 
United Rys of St Louis— Worc&SouthbStRy4 }4s.22M&S i ee Pema. once 74441 76% 
Gen g 48 July 1 1934-_- J& 57%| 58 ||Wore & Web St Ry 58°19.J&D; 97 | ----- Coney Island & Bkiyn RR_.10@ --...| ---.- 
Case Av & F Gds Ist 5s 1912 Yonkers Ry—See Third Ave Ry Connecticut Power pref....100j2 91 94 
Ext at 444% - 1933 -J&J| 94 96 ||York Haven Water & Power— Connecticut Ry & Lighting-1 59 62 
Lindell Ry ist 911 ist 5s June : 19061..... J&D) 86 a ara raat 63 69 
exten sat 64%. to tei "F&A ocece 99 2d 6s May 1 1924. ___-_ M&N 65 75 Cons Gas,EL&P ora --se 104 105 
Compt HUD&M Ter 6s 12 Cons M 53 ee 11957_M&N| 45 | ----. Consolidated Gas Pd Y) See junder Ni} ¥Y Citg 
Ext at 5% to 1923__..J&3| ----- 98 York Rys—ist M 58 1937 opJ&D| 3944) 95 Consolidated Gas (Pitts) pf__50\d -.__.} ___-- 
St Louis RR (B’way) 5s Youngstown & Ohio River— Cons Trac of N J—See Pub Servi Co 
ext at 444% to 1920. M&N} ----- 9634)|_ Ist M ‘= 1935 ° t.°15_A&O)} 92 98 Ca on (Utica) com_.1 50 60 
Union Dep con 68g 1918-J&D| 9934) 100 || Youngs-Sharon Ry & L—Sea Miah &S|Ry&L 5% preferred.........-- 75 30 
StLés ob ist 58g 1921 F&A} 96 98 ||Zanesy Ry L&P—See Col New |& Zanejsville | om P ae PETE, <i ETE 1 104 107 
Gen g 5s Apr11923guA&0} 67 70 Consumbese’ Gas (Toronto)...5Q@) ..__. 150 

StLouis Trans Co3s1924 A&O 53 55 ‘PUBLIC UTIL STOCKS Par. Consumers Pow (Mich) pref.1 90 96 
Wnited Rys Investment Co— | Contin Pass Ry—See Phila R T 

lst lien coll trsfg5s’26M&N| ----| 69 ||Adirondack Elec Power....100| 14 17 Cumb'l'd Co (Me) P & Lt__10 50 (Tt) 

8 Pub Serv Ist 68 '27..F&A| 95 99 RYGIG. oo cccnsncwce<e 66 70 NR oc Seetth te cia cemci 0 90 a 
U 8 Teleph 5s 1919________ J&J 95 97 ||Albany Southern RR com..100} -----| ----- Dallas Elec Co common....100@) --.-.}  -..-. 
Wnited Traction ,{Albeay)— Fe oe ericagy AE NS SM henna. Shiro I Jat praterred. ous. 100 cnc See 

Deb g 4s 1919_______! M&? 90 92 ||Allegheny Trac—See Phila Co | 9d preferred .........<.. 08 | Co ee 

Con g 4348 Sond GN lg J&D 60 65 |j|Amer Cities Co Sonenpeen ¢ 5 10 Dany ‘Champ & Dec ee... 18F 94 99 

pO aS 60 65 Preferred. 1934, 2014 Dayton Power & Light-_-_.- 1 32 40 

Albany Ry con he 5sg¢’°30J5&J; 90 92 ||Amer Dist Teleg (N *¥)-<2 100 18 20 Ws cs aduvacwacss 38 38 
wot, 5 oad J&D}| 90 9t ||Amer Dist Teleg (N J)-...100) 57 60 Dayton & Western common.100| ----- «gxen 

Taek ist let g 05715 M&N| 98 | 99 ||Amer Gas & Electric. ------_ 50/4100 | 108 ll a sagt econ mames + ise Fry 

at * g. &s RRP es MEN! 98 99 Foe mg, Ee SE en 50}d 45 47 ‘Denver Gas & Elec pref__..100| 93 95 

Troy City iy Ss @1942_A&0| 85 90 ||Amer Gas of New Jersey...100| 98 100 Denver & Northwestern Ry- 108 Secon Dae 
Wait Tr yi Pet Gort Phila Co Amer Light & Traction---_-_- 100} 265 267 Denver Union Water_..._.. es ae 
United Tr & El (Prov) 58’33M&S| ----- 97 PO cava cue cinemas 00} 103 108 Detroit Edison____...--- ~~ 100 110 | ti 
United Util ist 68’43 0p "18 J&J| 95 100 ||Amer Power & Light--...-- 100} 58 62 Detroit United Ry_....._-- 100 11044; 111 
Utah Gas&Cokeist5s’36 optt&J| ----- 924), Preferred. ---...-....... 100} 80 82 Dominion Tel (Ganada).~_50 ee 90 
Utah Lt & P cons g 48 ’°30_J3&J| -----| ----- | Optional warrants 1921__._. ” ae. 8 Duluth Edison Electric... -.- 100\" 40 45 
Utah Lt rt Ry (Salt L City)— | Optional warrants 1931_.._. ad 2 i. 1 Beene... . once cas 100; 70 73 

Cous Ry-& P ist 58 '21_.J&3 97 99 |\Amer Public Utilities. ..._. 100 28 30 Duluth-Superior Trac Co...100| 40 4s 
Utah P & L Ist 5s 1944___F&A| ----- 88%|| Preferred_..........-... 00} 64 66 RR a ar 100} 5® Be 
Utah Securities Corp— |American * sale GES ciated ao a 32 35 ueane Light—See Phila | Tan 

6% notes Sept 15 1922. M&s| 88 OO §. Dei oe 89 91 Baslern Penn Rys com____. oC 9 
Utica El L & P ist 56 1950_ J&J; 100%) -_-.--- Amer Teleg & Cable gaat 100 57 63 Fast Read’g El—See R’d’g Tr 
Utica Gas& El refkext 5s'57J&J5| 97 100 |Amer Telep & Teieg.--_.... 100} 11634) 11634 East St Louis & Suburban - 10 a * 
Wtica & regres Valley Ry— ebt8 OG TR OG. Unk ncn cle wceeel. degen Ly... CR REE ReS: 100 5e@ 

ist g 4448 1941_______- wees uk oa 93 .- —— POE visnnsacd 100 24% 5 Edison Elec llum ong gong 100 180 18 

ba = 9 yp L. ist g 58°39 MeN viens 104 34) NR os oe 100} 328 30 Eighth Ave RR—See N Y Rys 

2d g 58 OO. i Game aes OF; BEES a 102 |Arizona Power_.....-....- 100 8 11 = Electrical Securities pref-...100\8 80 35 
Valley KoA as TE 5s’ 30- “MEN oe | denen See Do ae 00} 55 65 Electric Invest Corp_..-_-- nn  | tO) Soa 
Ventura CoPow ist 6s°36_.M&N; -----| ----- Arkansas Vai Ry L & P pf__.100 95 97 POMINTOGS o4cuncecnduswe 00 70 80 
Vermont Pow & Lig 5s ’27_M&S 96 98 Augte-ABae Ry & El__..100 2 10 Elec Storage Bat—See Ind. & . a. A 
Virginian Pow ist 5s 1942. J&D) ----- men RS 100 5 20 Elizabeth Gas Light.._._.-- 80 F aa 
Virginia Ry & Power— Agee E fea & Lang... FS teiaeal 6 Eliz & Tren RR See Pub jap. Corp 

ist & ref g 53 1934.._...J&Jj ----- 82 ea St | dee 10 Elmira W L&RRist pfvtc_.100} 99 104% 

Norf & Ati Term 5s 29 M&8_ 86 90 | Bangor Ry & El Se. 30 36 El Paso Elec Co common.._.100} 100 104 

Nort & Ports Tr 58 '36_.J&D| 81 83 eferred__._... sebeitaaas maatte 112 115 NN ne 100} 901 95 
Wasb Alexandria & Mt Vernon — Se SE cikcnasacets t 10c. Empire & Bay State Teleg_.100) 60 7° 

lat g 56 1955 opt_____- M&S} ----- 75 Bar | State St Ry Ist pref_._.100) --.--.- k 83 Empire DistrictElectric...-100 naan al caine 
wen ton Balt & Ann El— 1 Telephone (Canada)_..100) 133 | -.-.. RES. EE 100} 84 38 

5s Mch 1941 > -_M&s8 82 83% Biro Ry tight & Power....100| <<«<<) ss-«< Equitable tll G L (Phila) pf- i 100 105 

Wash’ ~ oT Gas 58 1960.M&N ----- ee eee 00, 650 65 Essex & Hudson Gas_.___-.- 130 138 

Washington-Idaho Wat L & P— pusonann Val Gas & E____- 50d 74 79 Fairm’t Pk & Had Pass Ry ut ts Phila [R TF 
ist & @ 1061... ...5-- M&N; %5 98 bee, ee 100, 100 103. Fairmount Park c‘Transport’n 50\4 saa-h space 

Wash Ry & Eig 48 1951_._.J&D) ----- 76 | Bleeck St & 4 | Fy—SeeN Y Rys) Fall River Gas Works--_---- 100 210 

Anscost & Pot 5s 1949..Aé@O} -----| ----- Bloomington & Normal Ry &) Pegers Light & toe com _.100 °° 12 

OES SELLE DEE RS Sper gS EE RS: 100) os 99 OS SGT EET TEE -.100| 44 aT 

City & Sub 58s g 1948_._..F&A/} -----| --.-- Boston Eievated RR__..._. 47 Fedioval TD tilities ie miele Sad teres 1 aasaae sgalnatmel 

Metropolitan Ist 581925 F&A} 101 10114; West End Street Ry com_50 de 39 40 EEL LS 100 nccall  Eebawn 
Washington Water Power Co— Preferred 8%.........-§ 50d 50 51 = =Ft Wayne & Nor Ind Trac_.100) ----4 ----.- 

Consol & coli tr g 581929_J&J5; 94 98 | Boston Suburban Hlec- (no par)d 2 5 Preferr 300. <25-a8 ieee 

lst refg g 58 1939 op_.._.J&J; 94 98 Preferred __......_- (no par) ¢ 15 30 Frankiin Telegraph (¢ war) -. 100 ay 45 
Waterloo Falls & No Ry— Boston pe Reber Elec. =e ON ae 5 Galveston-Houston El Co... 109 16 21 

lst M sfg 58 1940 0p '15_J&J|_--.--| 72 oe eee SE ws tos an 34 Preferred _ ----4 7 
Waterviiet Turnpike & RR—See|Un Tr |(Alb) | Brazilian Tr L & P Ltd_____ Pr0o) 39%| 40 Gas & Elec of Bergen Gounty100 85 33 
Westchester Elec—See 3d AvRv B’way & 7th Ave RR—See N Y |Rys Gas & Electric Securities_._100 0 ato 
Westchester Lt lst g 5a’50_J&D) ----- 102 — Rapid Transit.--100 GO}4i Gid6  Peeteened...o once. oes 100; 98 w7 

N Y Sub Gas—lst g5s°49M4&8S' 95 99 Br _-. ae 0\0 167 174 General Electric—See Ind. . M isc. Cog 
West Chester (Pa) 8t Ry— Brooklyn U Union a Beat re 00! 95 105 General Gas & Electric_-_._- 00\" ..--4 4 

ist g 5s Aug 7 1932____-_ F&A) ----- 80 | Buffalo General Electric_...100) 10144) 103 Cumulative preferred. -.-100.n SEBS 
West ind St—See Boston EF! Calif Elec Generating, pref.100| 83 90 Convertible preferred_...100\" -..-4 
West End St Ry—See Boston El Calif Ry & Pow prior pref_..100} -----} ----. Georgia Ry & E} Co stmpd_100} ----- 125% 
Westerly L & P 5s 1937___J&D 97 101 | Calif St Cable RR(Sao Bran) 100) 65 aaladaia ae NE ic, ciclo teiadetekon 100 8434) .-.-- 
Western Light & Power— Camden&SubRy—See P “108 Georgia Ry & Powercom_..100) 14 15 

ist sf Se 1025_......... M&N; 90 95 34| Canadian General Hiectric. 1 41s 10374 Firat ee ale ea a 100} 93 | 
Western N Y & Pa Caney River Gas_____._..__ -\k Secon Sis 100) 32 % 

lst & ref qe is odd 12. DE sanbsl «ater Capital Trac (Wash, D So ri0o r 80 8034 Gold & Stock Teleg (guar) _.100 105 115 
Western N Carolina Pow & Light, com_100 32 36 Grand Rapide Ry preferred_100| 60 68 

eG eee D; 894; 93 |Cent Arkan Ry&LCorp pref L100) -----| 95 Hackensack Water-........- 250100 {| ...-. 
W Ohio Ry—lIst 4s 10217 Man Bag. aaa 86 | Cent Crosst R ~ “See NY PPM onc edacannuhes Sio 100 | ..... 
Western States Gas & Electric— Cent PLN&ER RR—See Wa R ys Harrisburg Lt & Pow pref__.50\d 43 46 

ist & ref 53 1941 opt....J&D, 80 84 | Centrai & South Amer Teleg.100; 113 115 Hartford Electric Light....100) 338 248 

6% notes Feb 1927__-_- F&A) 93 98 | Central States Elec Corp... 100} 10 15 Hartford City Gas Lt com..-254 48 5 
Western T&T Col tr g 5s’32.J&J 88 93 En 100| 60 65 EER a aE S5id 46 }' 3cU. 
West Un Tel vor - 5s °38_ J& J} 91 94 | Chie City & Concom part ctfa(t)\d 1% 2 Havana Elec Lt & Power_...100| 103 | -.--. 

Fdg& RE g’50.M&N| 91 92 Pref partic ctfs____- (no par) id 19 20 Preferred. .........- ave 106 5 spouse 

MutUné6s ext 5 Roto" 4IM&N| -.--- 10144; Chicago City Ry_..-._.-... Sl dased 100 Holyoke Street Ry_..-....100) --.- 90 

Northw’n gu g 4448 1934- J&5| 91 94 | Chicago Elevated AMM oe © ea 5 Houghton County Elec Lt--- 25 d 14 16 
Western United Gas & E | Sever tors (sar eeeen ene 2° OS ee A eT 25\d 21 23 

ist&ref 5a g 1918 to 50 ge ES Chicago E. Rys partic ctfs ser 1__- 8 Houghton County Tr com. - pe 35 4o 
West Liberty St Ry—See PhilaiCo {|  #$| Series 2..-_..-. 2 LLL. 12% 1314 rred _ 00 80 8s 
West Penn Power— | Serlea ; a RIE ALE | PE A 1% weasen Gas & Fuel pref__- 100 eae 100 

ist M 58'460p’21SerA M&S; 90 92 Reries 4 1M Hudson County Gas__...-- 100) 128 131 
West Penn Rallways Co— Chicago sub Gas & Electric_100| --.-- 10 tiie Tate common..100) --..~ 35 

Ist g 5s Jan 1 1931__._. A&O) 984 ee pas rlhangemade, BME ccacal cases] 2 Wee deh ac astteniedis 100) 834) 87 

Pitts McKees & Connells RR | Chris & 10th Sts RR—See N Y |Rys Dum € Bower Securities..-100) 24 27 

lst cons g 5a Jan 1'31__J&J| 100 10) |Cincinnati Gas & Electric__100) 0 $034 Peete... 4~ oeevdduven 100\a 93 97 
West Penn lst 58 1960_J&D| ----- 811% Cincinnati Gas Transp----- 100) 11744 124 Indians Lighting indeed SO édae dh, aahee 
W Phila Pass Ry—See Phia RT| Cincinnati & Hamilton Trac.100) ----- 65 Indiana Rys & Ltcommon..100) 59 {| .-... 
Whatcom Co Ry&Lt 5s°35M&N 86 0 | (RRS ee RE: 75 OE ee 00; 10034; 1038 
Wheeling (W Va) Elec Co— Cin ‘New & Cov Lt & went. .328 79 83 Indiana Union Traction....100) --.--} ----.- 

1st M 5s 1941 opt____- -—M&N; 88 93 OS RE eae ae 66 68 Indianapolis Gas.........--. 50\d 59% 61% 
Wheeling Trac 5s zg 1931___J&J 90 95 | Cincinnati Street R i AO\ad 52 53 Indianap & Southeast Tr pt- 400 GP aanan 7 
Wilkes- eG&E Ss’550pt.J&J; 98 9834 Cincin & Subur Bell Telep_ 50 ia -- onena ag mee a St Ry Co....-. 98 108 
Wilkes-Barre & Hazleton RR—' Cities Banwiee...cccccuccce 231 234 Indlanap W W Sec, ~~ 90 100 

1st coll tr g 5s 1951_- MAN 15\f 42 50 Ns i Bos eke 81 82  Interboro Consol Corp vtc..d)d 8% 9 
Wilkes & Wyo Val—Ss’21A&0,_—-95 99 | Citizens’ Pass Ry—See Phil R T REE is pe 00| 6&3 53 
Wilkinsb & E Pitts St Ry—Seo ‘Phila Cjo Citizens Phila Co Intermountain R Ry L&Ppf.100) 95 93 
Willapa Elec 63 1923______ BBS) eaiiao 95 | City Pass Ry—See Reading Tr Internat Ocean Teleg (guar).100) 85 | 98 
WwW: t Gas—lLst e3a°SUPAA siihian dite 100 (Ct Ry (Dayton, Ohio) --.- ~100 115 135 International Trac (Buffalo) 100 ---.4 93 
Wilm & Ches Tr g 58 1918. A&O} 98 99 le ncnssinnninaet 120 135 4 % preferred........-.-. ae ee 
Wilmington (Del) Gas Co— Civie Invest& Indust (Montreal) 71%) 72 7% preferred .....-...-. 100 ---- | 6 

ist & ref sf g 58 19490 Mes 92 95 | Clev Painesy & Eastern RR.100| ----- _..... Inter-State Rys preferred... 10\@ 1» 
Winnipeg El—ist ref 53°35 J&J) -.--- 90 |Cieveland Ry_....-....... 100\z 1084 1094 Jacksonville ction com...100 17 22 

6% Motes Jan 15 1918.J&4J3 15) 99 100 | Cleve Southw & Col By----100 S aterwal ys, ee Se 465 fa) 
Wisconsin Waieen Com | TOT DE nce enn ec dO) cence 18 Jersey Central ecates*<~- ie 56 Sas 

Cony deb 6s 1924....-. M&N; 91 93 | Colorado Power.......-..-- 100 25 28 Kansas Gas & Electric pref.100\a 95 106 
Wisconsin Gas & Electric— ares 100} 98 100 Kansas Natural Gas_____-_- OG ...s Genes 

Ist g 58 1952 opt 1919...J&D' 87 90 | Columbia Gas & Electric__- 100 39% Hak 

« Purchaser also pays accrued dividend. 46 Basis. 4 Price per share, ber con cent. Tae prtes includes accrued interest. & Last sabe. 
n Newainal. oe Per cert. of par value, s Sale price. a vidend. g &x-rights. POW thout par value. 




























































































44 GENERAL QUOTATIONS—PUBLIC UTILITIES [Vox. 105. 
Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | ae. | Stocks. Par.| Bid. | Ask 
mg coe! Securities Corp... witnas was | 30 |\Northern Ohio Tr & L pref_100z 96 97% Richmond Light & RR-_--.-- 100 10 | 20 
ferred ies | 82 ||\Nor Ontario Lt & Powcom.100, 11 15 (Roch Ry & ht preferred __ 100 70 74 
= Telephone_.------ 50\¢d 11% 12 PIN os ee a 100 | 56 60 (Si Jos Ry Lt Ht & Pow pref_100 a a) 
-1_.---.50'¢ 65 | 68 Northern States Power_.--- 100; 75 | 80 |\Savannah Electric Co.....- o| 3% 5% 
Eiege County Elec & Pow..100, 99 102 EN SR eT SI IEE 100) 95 | 97 PTO iis de rns ons 00 10 | 5 
bh Long Dist Telep_. 100) -._--. 142% Northern Tex Elec Cocom_.100| 534 5714 Scioto Valley Trac com_.-_-. io 20 2 
Entede EE ERE 100} 92 96 || Preferred akan: a | 0 First preferred_......._- 97 100 
FE cis peenkuknnens OO. bch ceo 95 |\Northwest Electric_.------ 100} 18 19 PIGUET chan sd cenoekeesy 100 70 | 7 
Lake Shore Elec common...100) ----- 3%)\__ Preferred - o10G cae we! 84 Scranton Elec, pref_.....-- 100\a 95 100 
First preferred. ........- 100 iagaienseen | 55 | Northwestern Teleg (guar) - -- r= d 59 53 Shewinigan Water & Power. 100) -..-. 118 
Secon powrecne’ Tae i apie A, Eee Re 5d 46% 47 ‘Somerset Un & Middlesex Lt100) 66 70 
Lancaster Pel Reeis pret $0 ad 47 | 49 |... hs eae: io} 83% 84 South Calif Edison com-.--- 100! 87 89 
Laurentide Power......-.- SL teem & 50 Ohio Fuel Supply_.--.----- 25¢ 47% 48%4| Preferred_.....-.---.-.- 100| 100 104 
lebih Valley Transit com. 50) d 23 25 (Ohio Gas & Electric pref_-_-- 100) 94 | 98 South & Atlan Tel @r)..25d 18 23 
Preferred . Od 43 45 |\Ohio State Telephone___.-- 100! 20 | 21% — New Eng Telep...100, 127 132 
Lincoln (Neb) Gas & EJ Lt_.100| --.--| -._-.| OO, ETE EE 100 97% -- ---|| Rights ..i.....---.---+-- me et 3 
Little Rock Ry & Elec....- 00 eeanc] coece \Ohio Traction—Common...100, 9 | 15 Soutuern Utilities com-.-.- = us 25 
pS LT EE BOS Fano ie Preferred $00 660.5 BOs 4. Preteeeeiaiids ee con deeee 90 
Loue Star Gas.__._.-.__-- 100 96 “98% Oklahoma Natural Gas new. 252 29% 29% So Jer Gas El & Tr—See Pubic Servicle Corp 
Louisville Home Telephone.100) 100 110 (Old Colony Gas preferred_..100| 97 100 Southwest Missouri RR....100; -..-- =--a0 
Louisville meses _ 0 Re 100 65 66 (Omaha & Council Bluffs- --- 100) 40 50 |Southwest’n Pow & Lt pref 100! 94 1 
Ree ae 100 98 Be <  - eeshaypobpe 100 70 75 \Spokane & In! Emp-Cap stk 100; ----- 1 
Lowell Electric Eisenece eo ae ae Cnr 2 | I, seawall) saann Preferred ctfs_._.....--- Tl: amend 5 
TE GE ipeecenocene 180 205 210 (Oro Electric Corp, pref_--- 100), 8 ----. Springfield (Mo.) Ry. & L. The on nen 100 
Mahoning & Shen Ry & L, pref.| ----- tt ‘oe Ottawa Light, Heat % Pow..100\2 ----- 6834 Springfield(O.)L.H.& P. pret 100) 92 98 
Mauhat Elev 5 Ae N Y) hairs: 108 112 ‘Ottawa Traction._._..---- 100) -----| ----- Spring Valley Water.._.--- ST | e<en- 
Manufac Lt & Ht., Pittsb...50\4 63%, 634 Ottumwa(Ia)Ry & Lt pref 100) 9244) 95 | Standard Gas & Elec (Dei)=-50 ” ae s 
Marconi Wireless Tel of Amer.5d 3 | 314 Pacific & Atlantic Teleg (gu).25¢ 15 ae 0 PRON pion cn nannnel Od 32 34 
Mass Electric Companies _ 100 3% 4 % Pacific Gas & Electric------ 100; 44 45 Superior Water, L & P com- 100 50 60 
Preferred, stamped. ____- 20 204 | First preferred ---.-.---- 85 2 eee 100} 80 88 
assachusetts Gas Coa. 222100 88 887%| Second preferred (old pret) 100) 85 90 ||\Tampa Elec Co_...-.....- pes 110 
i ianitnienetenes 100; 70 74 | Pacific Gas & Elec (Ariz) pf_100.¢ 85 90 jTegneane Ry L & P com-_.-100 4 5 
Massachusetia Ltg Cos com_ Ne) ad 13 20 {Pacific Light Corporation..100| 112 | -.-..| PretetreG@ cs oo denn nos 100} 29 30 
. | SS mei 90 500: Pe 100." 7934, .-.-. ||Terre Haute Ind & Bast ...-100 1% 3 
Memphis Street Ry com_._- 100 socee 5 ebieeanee Pacific Power & Light pref. - 100) 88 s ~~ ees ae 29 
Preferred 100}. -.--- bane Pacific Telep & Teleg_.-.--- 20 Terre Haute Tr & Lt pref__.- 100! 98 102 
Mexican Light & ‘Power _--_100, lL 20 BS 8 PRU cancemnwnnesce 100} to aibeeld 9346 Texas Power & Light, pref_.100'a 96 100 
Mexican Northern Power...100; -..-.-.| ----- {Paducah Tr & Light com__.100) ----- 5 |Phird Ave Ry (NY). -.-.--- 100! 20 21 
Mexican Telegraph _--..._- 00| 160 175 ! Preferred _____. Eye re 15 |'Toledo Bowling mA 4 | See orcee 
Mexican Telep & Teleg-- ._-_- 10d 1 2 |\Paterson & PassaicGas&E1.100| 88 91 ||Toledo Home Telephone....100} -....| ----- 
chi beecindweoes 10d 2 4 | Pawtucket Gas preferred_..100| 92 97 |\Toledo Rys & et + eS 100) --.--| ----- 
Mexico Tramway. __.--__- 100| -----| -----) Pennsylvania Lighting com- 100 40 50 Toledo Trac. L & Pcom..100| ---..| ----- 
Michigan Light ret EE RESS 100; 92 | ee ll ee 78 ee: 0 Pete so eo | 100 ex---| -s--- 
Michigan State Telep pref..100| -----| ----- Pennsylvania Water & Pow- 100 70 -.---|Toronto Railway_--.-.-.-- z 65%) 66 
Middle West Utilities. ..._. 100' 39 40 - || Pensacola Elec Co, com... 100 8 12 Pe City Ry & ht Co__- 100 Sen 
Preferred__...........-- 100| 67 69 fs eaeeli ee plete a aie 19 1 7? a EO Stee aS 88 91 
Milw Elec Ry & Lt pref....100| 93 97 People’ sGL&c (Chite) 222100 63%4| 64% Tri. State Telep & Teleg----- 10 2 3) | ases 
Mississippi River Power.._..100| 10 | 11%4)|\People’s Nat Gas & eipeene.- 25.4 37 PRIN. os ccna awinad 10\d_ 9 10 
a as 00; 34% £39 '||\Phila Co (Pittsburgh)___._- 504 344%) 36 |'Troy (N Y) Gas_..-.-.---- 100} 150 155 
Mobile Electric pref_--.__- 00\a 85 90 5% non-cum  prele . « A poe 50\d 32 35 ||23d Stréet—See N Y Raliwaye ; 
Mohawk Valley Co_______- 100) 85 90 0%, cum preferred_____.- 5042 35% 36 ae o City Rapid Transit_._10 80 83 
Monongahela Val Tr (new) . -25) d 16% 17% feghen Traction__...- sn mth, ones SPOIL oninidwocnoone 10°} 110 ; 125 
Preferred (new)-.-----..- 779Gl wanes Citizens Traction___.-.-- 4 56 Union ‘Natural aoe 100 erwina | 175 
means I id ito» in strewn g 09] sia dew 80 | Duquesne Light pret 100, 10344| 10544 '\UnionStRy(New Bed,Mass) 10°} ..-.-| 160 
ehnnwsanncces 100; 108 110 Federal St & Pleasant Val. 18 -o---}Union Trac of Ind com.....100) --.-.| ----- 
Montreal Telegraph. -......- 40. n 115 130 Pittsburgh & B’ham Tr--- Hae ae A ae | | dail referred_.......-. BOUL emacal o-sse 
Montreal Jremwe 4 } com... 100 égeenl seco United Traction preferred 50\¢ -----| --.--- preferred__.__.__ 100] -..--| ----- 
ontreal Tram & Pow_____.__ 32 33 ||/Phila Electric (full paid) -___-.- 5d 28% 28% United "Elec of ne Jersey ._.100 eS ees 
ountain States 1 Tel & ee | EE: eee Phila Rap Tran Vot Tr Ctfs. 50/2 28)4) 29 ||United Electric Secur pref_.100;} 100 105 
Municipal! Gas (Alban Seer 137 140 Citizens’ Passenger guar.. 50 ----- k 273 |\United Gas & Elec Corp__..100) --_-- 7 
Muskogee Gas & Electric...100) --.--| -..-- Continen Pass Ry ($29 pd) a ee k 115 First preferred........-- 00 40 45 
ARE 100'a 95 Fairm’ $1] Pk & Haddi he ER s 58%) Second preferred_._..._- 100 3 10 
Narragansett Electric__.____ 50) dz 72 80 Frankf’d & LN. ang Pass 50d siichonsadl k 344 |\United Gas & Elec of N J pf_100 70 75 
Nashville Ry & Light pref..100| -----| --.-- Germantown Passenger decimal k 102% |United Gas Improvement_._50\dz 76% 76% 
National Light, Heat & Pow.100 3 6 Green & Coates Sts ($15 pavgo.d d115 120 ||Untted Ill Co of New Haven.100; 300 310 
i. are 00; 32 37 Hestonville M & F com_- 50d 40 44 ||United Light & ve com ...100| 35 38 
Newark Consolidated Gas_.100| 92 oS: 2 oe ee 58 First preferred......___- 101 67 69 
New Bedford Gas & Elec...100,; 190 195 Phila Gy Pa ass Ry ($234 pa) 80) 4149 | 152 United Rye of St Lou—Com_ 100 5% 6% 
New Bedford & Onset Ry_..100) ----- 32 Phil & a. v's FY ($25 pd) 50\d --.-- ae ge aan ec eree 100} 21%; 21% 
New England Co com-_-..-- 100) 45 50 Philadelphia "traction a |” EE is 74 United oo & Elec(Balt) com 50|4 27 274 
First preferrei_......__- 100; 94 99 Ridge Ave Pass ($28 paid) 50d --.-- ik 236 |i\United Rys Investment Co- ace 8% 9 
Second preferred___._.__ 100' 60 67 2d & 3d Sts Ry guar_____- S04 ....-\8 Bees6) Preferred......c-<c--<-< 18 19 
New E land Power, pref.100; 97 103 13th & 15th Sts Pass Ry. soi 220 | 240 |\United Trac & Elec (Prov). 100 75 85 
New England Tel & Tel___-100\y 1 106 Union Pass ($30 5-6 pd)__ 50d -.-.- & 190 = ||United Utilities pesecoocere saneel me 
New Haven Gas Light______ 25\d 3614'| Union Traction ($17% pd)- sold 42% eS * eae 85 
New Haven Water-_--__..._- 50/4 33 87 m2 8 _— Pass guar. 50d 190 200 \Utab Power & Light pret=-"100 a 94 100 
3 ae Rys & Light Co_-.100|  14%' 25 rm Trac—See Phila |Co Utah Securities Corp_...-- 17% 18 
Se a 100; 59 gis ama Pittsbur E Ott & Gas__....100) {6% 6% |Virginia Ry & Power com_._- 100 44 48 
New “York City— Portland (Me) Gas Light_...50\d _-.._| --.-- NDS iin c¢cinenuonun 100] 98 100 
Conso:idated Gas_-_-__...-. 100; 100%) 102}4/Portland (Ore) Ry Lt & Pow— || Wash Balt & Annap -._.-.-- 50|d 19%) 20 
N Y Mutual Gas Light...100; 130 140 New stock (75% paid)_-__ 100 8 10 ||_ Preferred. .......-.---. 50|d 41 42 
New York Railways._.___. 100} --.--- 10 ||Porto Rico Rys Ltd cg CLOSERS ENTS Sie G2 || Washington (D C) Gas_____- -.20\d 70% 71 
Bleecker St & Fu f° pF’y..100) 25 | -..-- i cine an nt mene | ..---\|Wash-Idaho Wat L& Ppf..100) 82 84 
Bway & 7th Ave guar.__.100) 120 150 ||Providence Gas_........-_.. 50\dz 70 | 80 ||Wash (DC) Ry & El com-_.100 65 70 
Central Crosstown 7%...100! - .. ..-=||Public Service Corp of N J_.100| 114 | ~.--- OO ea aoRtE 100} 76%) 78% 
Christopher & Tenth Sta- 100 100 120 Camden & Sub ($5 paid)_. 25\d -..--| -.--- |Wash-Virgioia Ry, pref..-_-100] ...-.| -.--- 
rr gl Se 285 300 Consolidated Trac of N J_100| 70 72 ||\Washington Water PowerCol00} 58 66 
St & Grand St Ferry -. 100| 230 | 260 Elizabeth & Trent com... 50d -.---| k 26 ||Western Ohio RR ctfs_..-.-- [a a 
Ninth py ener ier wrencdi Tos 150 | engi neal ee 6 | | aaoe || Western Power........-.-. 00; 12 14 
ae aR aa RN  oxuck ooh Rapid Transit St R ° ge” Te eer: et ep 100} 50 53 
Sixth Ave. Md aa 100) 112 120 So Jersey Gas Elec _ 106} 124 128 ||Western Rys & Light pref_.100) --.--} ----- 
Twenty-third St guar____100! 220 260 ||Public Service Co of Nor I[ll.100| 87 90 |Western States Gas & Elec__ 100 20 26 
N Y & Richmond Gas. _____ 1 2 iow rata ade i ile oteat 00; 94 96 OS RRR Rae cat 100\a 80 90 
N Y State Rys common 100| 25 35 ||Puget Sound Tr Lt & Pow_.100| 17 18 ||Western Union Telegraph_.100| 87% 89 
rred __ 100; 67 70 Preferred. __ -100) 54 58 |(West’house Elec & Mfg—See unider Misc 
Niagara Falls Power_______ 100| 170 175 uebec Ry Lt Heat & Pow __ 10 ) 17% 1714 |\West Penn Power pref___-- 100 97 | 100 
Norfolk Railway & Light... 25\4 23 26 | allways Company General 10d...) -.---| \West Penn Rys preferred_..100| 89 | 82 
Northampton (Mass) St Ry_100| 89 85 | Rap Tran St Ry—See Pub Serv Corp ||West Penn Traction pref_..100| 7734 ----. 
Northern Calif Power Cons_100} 187%) 20 ||Reading Traction__....... 50d 25 | 28 West Penn Tr & Wat Pow..100) --.--| ----- 
North’n Idaho & Mont Pow- paid peel tamicil | City Passenger Ry... 50id 113 oo Set Be On er aaa 100 ata 70 
ey _ ae « ...--|| East Heading Electric Ry. 50'd ____. eee ‘Winnipeg Electric Ry_._._- 100 45 50 
North cone Elec Corp, com- i) ‘d 29° | 33 |\Reading Transit & Lt, pref__50.dn 85 99 ||Wisconsin Edison common_-. 100 40 45 
we------------- 100; ...--| 7% woe Ry & Lt com... . 100| 29 | 30 ||Wisconsin-Minn L & P, pf_100ja 95 100 
| ed 100) 63 | 65 ||York (Pa) Ryscommon.... 50/¢@ 11 | 12 
| || Rhode Island Elec Protect __ 100! ae acu  PONTOG .wocex«- KO0\d 35 36 
@Purchaser also pays accrued dividend. dPrice per share not per cent. «New stock AEx-stock dividend. t Last sale. »Nominel. 
8 Sale price. wu Ex-warrants. » Old stock. z Ex-dividend. 


y Ex-rights. 


+t Without par value. 


INDUSTRIAL AND MISCELLANEOUS SECURITIES 


In the rearrangement of our quotation lists we classify under the designation“ Industrial and Miscellaneous Securities,’ 


all issues which do not appear under the previous two headings, namely * 


case of stocks, however, we put “Textile Manufacturing,” “ Insurance,” 
antee and Safe Deposit. Companies’ , 


(Quotations marked ° 


and bonds in defau!t, 





Bonds. 


NOTICE.—all bond prices are ; ‘and interest” 


under separate heads, 


; then follow with the rest of 
indivate that accrued interest is included in the price. 
that is, purchaser has to itt. accrued iuterest in addition to the price. 


‘Railroads (Steam)’ 
‘*Mining,”’ 
tne 
Prises aot 


* and “*Publie Utilities.” 
‘Real Estate and Land,” 


In me 


“Title Guar- 


‘tudustrial and Miscellaneous.” 
marked are “and interest,’ 

This, however, does not apply to income bonds 
in which cases the price takes account of the interest and no designating mark is employed. 


except where marked ‘“‘f" and income and defaulted bonds. 




















Bid. | Ask. | Bonds. | Bid. | Ask. | Bonds. Bid. | Ask. 
INDUSTRIAL & ESCEL NG OUS B \ONDS. Nrespemerseeme debés’25 M&F 86 88 ||American Agricultural Cher — 
Acme White Lead & Color Wks-| | Aetna Explosives 63 Jan ’45- of 81 | 83 || ist g 58 1928sfconv-..A&O| 99 | 10014 
ist 66 July 1918 to 28 op. it 98 | 101 ||Ala Steel & Shipbidg—See Tenn Clé | Conv g deb 58 1924_._.- F&A| 93%) 97 
Adame Exp col tr g 48 ‘48. Ma&s| 6614) 68 ||AlaskaGold Minesdeb6s’ 25M& te 59% |American Can 
tr g 48 1947-_.--.- Dif 6434 6514] Deb 6s 1926 Ser B_....M&S) _____ | 60 "| Sf deb 58 1928 opt... R&A] 92%] 9314 


bd Basis. / This a apr accrued interest. 





& Last sale. 


r mre 





ao price. 


t New stock, 


OorT., 1917.] 























































































































































































































































































































































































INDUSTRIAL AND MISCELLANEOUS SECURITIES 45 
NOTICE.—All bond oeners are aow “and interest” except where marked “"” and income and defaulted bonds. 
Bonds. Bid. % Ask. EL Bonds. Bid. PPy a. Bonds. Bid. | Ask 
Amer Cot Oi! g 5s 1931 optM&N 90 | 92 |General Elec 3448 1942 op_F&A 78 793 Pennsylv Steel ist 5s 1 .M 99 100 

5% notes Nov 1 1917...M&N 99%, 100 | Debg5s19520p --.._. M&s| 101 10144 Pa&Md Steel cong e'38. Mis 102 104 
Amer Graphophone 68 ’30_J&D) -.--- 101 || 6% gold notes 1920... J&J| 10114; 10144| Span-Amer Iron 6s 1927_J&J| 100 101 
AmHide& Leath ist g 68°19.M&S; 100 | 101 |\Generai Petroleum Co Pierce Oil Corp conv 68 24 J&I 82 84 
American Ice Securities— lst M sf 6s June 1926___J&J SOTO! ameve Pittsb Brewing 6s Feb 4°49 J&u 50 54 

American Ice Co—R E Ist & |General Rubber 5s 1918._.J&D 97% 98 ||Pitts Coal deb 5s July 1931M&8 99% 99 

gen sf 6s '42 opt ’'13__F&A; 100 100% Girard Pt Storage 3s '40_A&O 80 85 ||Pittsb Term Warehouse & Trans 

Amer Malting 5s 1926._-_-_- J&D 92 95 |\GordonIronsides& Fares Co,Ltd, ist ref g 58 Nov 11936..M&N/| 97 101 

Amer Pipe & Constr Securities— || let sf g 68 1927 opt.____- J&Jj| 96 98 ||Pittsburgh- ww estmoreland Coal- 

Coll tr g 68 1922 opt...F&A) 94 98 ||\Gottlieb-Bauerschmidt-Straus lst sf & 5s 1947 opt_...M&N| 83 87 
Am Pipe & Fdy 6s 1928_._.J&J; 101 | ----- Brew Co—Ist 48 1951_.M&S 23 25 Pitts & Westm C5s’250p.M&N 06 2 ween 
Am Sew Pipe—istsf6s’20M&S; 92% 95 2d Income 53 Sep 1951_M&Nif -...-| -~---- Pleasant Vall Coal 5s 1928_J&J| 79 |  .--.. 
Amer Smelt & Refining— | '|Granby Con Min Smelt & Pow— Pocahontas Consol’d Collieries— 

Sue OS Get 19675 5 suas 91%, 92 || Ist conv 6s 1928 ser A. M&N} 101 102% ist et 58 1957 opt____- J&J 86% 92 
Amer Spirits Mfg g 68 1920M&S; 93 96 | Stamped -..-...-.---.--- sl: ae eee: Powell River Co, Ltd— 

Amer 8 8S of W tr 58 1920M&N} 101 | ----- Grand River Coal & Coke—See |Col Fue! &Iron||_ ist mg 68 18-27 opt "15 J&J| ---..| ---.. 

Amer Stee *~ omaha 6a 35.A&0) 9934; 101 ||Gt North’n Paper gS ey 1927- vr, RE pk EE: pe og Transp 5s 1921_J&J| 96 100 
£0 BE ainnacesee F&A| 89% £492 =~ | Hall Signal 6s 18 °20----- A& 96 99 ||Provid’t Loan Soc 44%s’21M&S| 99 100 

AmerThread col tr 48 g 1919.J&J 97%, 97% Havana Weise 1922 SED S 48 53 ||Ry Steel-Spring 5s ’°21 opt_.J&J| 104%)  ___. 

Amer Tobacco 68g 1944...A&O) 119 | ----- Hecker-Jones-Jewell 68 "22 M&S} 99 101 lat M g 5s 1931 opt_.._.A&O} -____ 98% 

Guaranty a ctfs de ar i errr ||Hoboken Land & Impt Co— Renungvon Arms Un Met Cart— 

4sgA 0) eee 78 82 || ist M g 5s Nov 1930__.M&N| 100 103 notes 1919... _. F&A 83% 85% 
pe + NTS, Rnnspces ime Hock Val Products 5861 op.J&J\f 50 ae ee BR 

Deb gold 6s ae i ase ia M&N 90 95 |Hoster-Columbus Co 6s’40._A&O 40 45 Ist M 638 1918 1926_..._. I&I 97 100 
American Writing in ry Hudson Nav g 68 1938 op_F&A} 64 67 |\RepublicIr & Steel 58 °40.A&0 97% 98% 

lst g 58°19 op y attd 709. J&J| 84%) 85% |Huebner-Toledo Brew 68'30J&J| -..-.| ----- Roch & watts C&I 581946-_M&N| 98 | --.L2 

& oe oot lst § Huntington Land & Impt— ist af 8 1932 opt_._._F&A 04 1 csuue 

44s 1939 op_._-_------ J& 89% 90 Coll tr g gu 6s 1917-1927 J&D 99 100 Rocky uel 5s 1941__.A&O} —___. 65 
Associated Ol! Co—bs 1922F&A| 100 101 (|UlinoisSteel— Deb 4448'40.A&0| 85%} 85%||Rogers- Srown Iron 58'18-405&J 0 | 100 
— NY)Veneer Mills&D— Independent Brewing 68’55 J&J 43 50 |/St Clair Furnace 5s ts F&A\b 4.90) 4.75% 

& os 1941 opt___-- J&J| 100 105 (|Indiana Steel lst 58 1952__.M&N; 100 100%)|St Lawrence cup & Lumber— 

atlc Gut W Indies SS Lines— Ingersoll-Rand—Ist g 58 Dec 31 ist M 6s 1918 1933____- F&A 76 96 
Col tr g 58 Jan 1 poe, 79 80 1935 opt Dec 31 1910__..J&J| 100 104 ||St Louis Brew Assn 63 1939 _J&J} -.. -| 72% 

Atlantic Ice & Coal Corp— Inland Steel ist 6s 1918-28- A&O|lb 54% %| 5%%||St Louis Car Co 68 '21-"23 M&N| 92 95 
lst M gold 6s 1930__-_.- IJ&I 97 99 Exté&ref 6s '42 - 16 serA.J&J| 100 102 |\St L Nat Stock Yds 48°30 _J&J 79 82 

Atlas Pori Cemeut ist 6s°25M&S; 96 102 |Internat Agricul beha20p St L Rocky Mt & P he stpJ&J) ----. 83 

Baldwin Locomotive Works— lsté&coll tr sf g 5s eT as 5 St P Union oa 30. M&N PER Fate 
ists f 5s 1940 opaft’15 MEN; ----- 101 Inter Harv 5% Feb 15 ate. TEA 99%) 100% Consol 58 . ici eucemde MeN é0 ciel Sanne 

Barney & Smith Car 5s 1936J&J| 55 70 (\International Mere Marine— Consol ‘3 1944 Sa, RP pee 

Beech Creek C & C 58°44. _J&D 92 95%| New temp ist M 68'41_A&0) 91 91%4||St Paul Un Stk Yds 5s °46-_ yeas <eceeol «ane 

Bethlehem Stee! Corporation— Internat’! ‘aper—6s 1918_F&A} 100 100 14|\Securities CoN Y4%consM&s\f 55 60 
Beth St ist ex g 5s bed vow! 99%| 100 Con conv g sf 538 *350p’09 J&J OO | aseus Sibley Mfg ys ist 58 1922_.J&J| 90 95 
Beth St pur m 66 Aug 98. 118 120 _ |Internat Salt g 58 '51 op._._A&O 75 77 %| Sinclair Gulf Corp— 

Beth St ist! & ref 58°42 M rf 92 94% |Internat oe lst 68 '48..J&D| 102 105 lst lien conv 6s 1927__.M&S|} 88 92 

5% notes Feb 15'19.F&A15| 97%) 98%| Deb 6s 1933..-.-..-.--- eras 95 |\Sinclair Oil & Ref Corp— 

Bon Air Coal 2d ser 68 '28__J&J 95 100 j\Jeff & Clear Cai Ist 58’26_J&D} 104 | --.-- 7% notes '20 war’s soo F&A| ----- 100 

Booth Fisheries s f 6s 1926. A&O 89 90%)| 2d gold 5g 1926__..___--. J&D | Bi peers: Without stk war’nts attach.| ----- 97 

Boston Term Co—3 4s '47 F&A 80 84 Indiana Co ist sf 58’50__J&J 95 _...||Sloux City Stk Yds ist 5a’suJ&J} --- 92 

Braden Copper Mines Co— Jones & Laughlin St 58°39. M&N 991%} 10014||Sioss [ron & Steel 1st6s’20_P&A 99 101 
8 fg Ge 1931 __........ F&A 93 94% Keooeme & Hocking C & C Co Consol 44s 1918.__... oO 98% 99% 

Brooklyn Ferry Co— stg gusf 5s’5lo0p'06__J&Ji\f -.--.| ----- Somerset Hotel Tr 4s 1921_J&D i 97 
Con 58 ’48 ctfs dep stpd_F&A/f -.--- % Kan ity Brew ge i, 30_.M&N ee rer ee Standard Mill—ist g 5830M4&N 93% 95 

Buffalo [ron 58 1925.._.._.A&O| 90 100 |Keystone Steel & Wire— Steel Co of Can 6s 1940__..J&J| --. - 94 

TT Iron 58 1932J&D| ----- 96 nv 6s 1918-1926_...-. J&D 97 100 ||\Sun CrCocoltrefg 58 "44. J&S\f 12 20 

g 58 an '260p’10..M&8| ----- 91% |Knickerb Ice ist 5841 opt_J&J| 81 85 |\Swift & Co lst sfg5s'44.J&J) 95% 96 

Burns( ae 6s’240p af’14A&0) 99 100 /|La Belle Iron Wks— T 4 Symington conv 68'20 J&J| 96 agin 
lst & ref sf 6s 1931__..__ &J 97 99 Ist & ref 58 1940__....- J&D} 100%) 102 ||\Temple s.f. 58 a: 143 100.4. ieee 

Bush Term “ist 48 1952 ...A&O| ----- 89 |Lackaw St 58’230pto’06 A&O} 98%) 99 ty \ © I & RR gen 58 '51__J& 90 96% 
Cons g 5s Jan 1 1955__-__- J&J| 86344) 92 Ist 58 1950 op after 1915.M&S| 9334; 95 teelShipbdg 60°30. J& 102 106 

Bush Termina] Buildings Co— Eq 5s 1918-1926 _____ M&S15/b 6% 5% Gah by M 1st 6a’22 jad 100 105 
ist ef gold guar 5s 1960_A&O| -.-..- 807% |Lake Superior Corp inc 5s’24 Oct} 51 53 |'Tenn Cop Co cony 68°25 sub ret; 9044) 92 

ornia Wine Association— lst & coll tr gold 58 1944 J&D| 68 70 ||Tsxasa Co deb 68 31 op '15_J&J, 101%4| 101% 

Conv g5sSep10’25 opsf M&S} ----- 97 4 | Lake of the Woods Mill Co, Ltd |T erngee mn Co ist g 58’18_.M&S| ----- cima 
Canada Cem’t ist 68°29 op A&O}  --.--- 97%| 1st M 6s June 1923__-_-_- J&D| 102 103 ber . P lst g 5e'300pJ&J) .---- 89 
Canadian Car & Fdy Co, Ltd— Latrobe-Conneilsville C & C— mped ronetieal 91 

lst ef g 68 1939__.._..._.J&D} ---.-.- 97%) ists tg 68 1931 opt_-_-_-- J&D 98 102 |\Union Ot) Co of California— 

fan Cons Rub td— Laurentide Paper iat 68’20 J&J2|) _--.- k 101 First lien af 58 1931 opt_J&J2; 9034; 92 

Gold 68 1946 opt 1911__A&O| 94 95 /|Lehigh Coa! & Nav— Uaion Steel Co ist 58’52gu.J&D) 103 105 
Canadian Cottons 5s 1940 J&J2} -.--.- 80 Gen M g 4s May 1924_.Q-F) ----- 100 ||\Ua Transpor tat 358 1923._F&A' 943 96 
Case (J [) Threshing Machine— Funding 4s g July 1 1948-J&J) 90 94 ||Ualon LY Lact Sp PV Remin|gton T ypewr 

ist M 88 1917-1926 op._.J&D} 99 101 Col tr power 4s '2l0p_J&D| 99 101 Jait Fruit—Deb 4448 1923_J&J| 93% 95 

Cent Foundry 6s 1931....F&A| ----- 88 Con sf g 4s 1954__.-- IAI 97 98% eo gw 448 19258f...._ Ja&J 93 | 944% 

Cent Hud St’boat—5s '19 M&N 95 100 |Lebh & W-Barre Coal—See Cent |RR of |N J = AT ol wns 1918 opt M&N| 9934, 100 
6s April 1933___.--_.-- A&O 95 100 jLi <r & —~ ers g Yd 1944._A&O) -..-- 117%} Jot eb 58 1943 - —JI&Jd 75 77 

Cent Leather 5s 1925..A&0O 97 98 old 58 1951_...- F&A| -.-.- 9744)\0 8 Env Ist se” 17-'340p’19J&D 97 100 

Cerro de Pasco Cop 68 1925 M&N| 107 107% |Lima Locomotive A U 8 Finishiug—ist 58 1919 _J&J 97 101 

Ches& De! Can ist 58(48)'26 J&J 45 60 Ist sf g 68 1932_____.-- M&N 93 99 Con gold 58 1929........J&J| 83 88% 

Chic Jct coll tr ref g 481940 A&O| ----- 83 Lorillard. fe Co g 7a 1944_A&0O| 112%] 115 J 8 Reaity & Imp 58 g’24 op J& + 50 54 
Coll tr ref 58 1940______ A&O 94 96 Gol 951_._.. PRA! wccce 9614|| ] 8 Rubber—Coll tr 6s ‘18. Pian 1014) 101 

Chic Pneu Too! 5s ane 31'21J&5 97 99 Mallory "Ss ore 4 t 58 1932.__J4J; 87 90 ° Ist & ref 5s 1947 Ser A__J&,) 82% 82 

Chic Un Sta—See Steam RR bds Maryland Steel Ist 5s 1922.F&A| 95 98 ||0 8 Smelt Refg & Mining— 

Chicoutimi Pulp 6s 43. °43_...J&J} 80 90 /|Metropolitan SS 58 1939 _..J&J,; -....| ----- Conv 6% notes 1926....F&A| 103 105 

Chili Copper conv 78 1323_M&N/| 112%) 114 /|Mexican C & C 5a 1926 op. ee oe United States Steel Corp— 
apr 6s — SerAfp-A&OfS 84 95 |Mexican Petroleum of Del Ltd— Col traf 5s Apr’S5iop'11.Var| 106 110 

pee a A Br ee 86 88 1st | conv sf 68°21 Ser AA&O| __--- 109 Col traf 58Apr’51 not o a 106 110 

Clearfield it Coal 48 1940_J&J Re ee > SiR pinata 105 110% Col sf 2d 5s ~ 4 630p'13 101 19143 

Cleve & Sandusky Brewing— Midvale Steel & Ordnance— Utah Fuel—See Denv & Rio & p. 34 
IstsfgésJ’nel’48o0p..J&J| 54%) 58%! Convert 5s 1936..._... M&S) 8944) 90 || Vancouver Lumber 66'18-'255&.)| 90 98 

de 8S ist 58 1931 opt.. F&A} ----.| ----- Monon Coal—See Chic Ind & L |Ry p 34 Vandalia Coal ist 6830 op_J&J) --- culeiin 
zee é ae eft za tas. F&A| 85%) 90 |Monon Riv Con C&C6s’49A&O) 117 | --.-- Victor-Amer Fuel 1st 68 MOF AA 70 75 

Col Fu el gen § ll \ndnrel) anos Morgan & Wright 58 '°18..J&D| 100%) 100% vies Fuel lets fg 581953_J&J| ----- 75 

Gr’'d RivC&cC oo July” 19.A&0| -.-.- 94 |Morris & Co ist sf 4448'39_J&J| -__-- 89 %)| Virginia-Carolina Chemicai— 

Coaede Tndustrial— Mtge Bond 4s Ser 2 K op- A&O a Mido ae ist M g 58 1923 optef J&D) 94 94 

& gu 5s ser A&B’340pF&A| 77 7714| 5s Ser 3 1932 0 J&J5} 90 95 Gonv deb 6s 1924 _._.A&O15| 99%%| 99 

Comput ng-Tabulating-Rec Co- ut Yeroon- Wood ay Mille Va [r Coal & Coke 58 1949.M&S|} -. --| 86 
Sink fund gold 68 1941__.J&4| ----- 834 notes 1918... .F&A} 100 | 100% W ebsterC&C ist g 58’420p_M&S| 92 95 

Cons Ind Coa! 5s °35 gu opt. et le. ero nen 4, oe & Cable Inc— W alsbach Co col tr 58 '30__J&D 95 96 

Cons Tobac coll tr 48 '51._F&A| -..--| ----- ist M sf 6s 1927______- A&O| 97%! 98% ‘West Canada F! Mills Co, Ltd — 

Consol Coal 4 4s 1934 opt. M&N 84 864% \Nat Enam & Stpg 58 '29 J&D 95 98%|| (iste 6s Mch 1928_...- M&a 98 101 
lst & refefg 5¢1950_._J&D) -_--_. 90 |Nationa!l Fire Proofin | ist & ref af 68 1931__..- M&S| 97 100 
Cony 6% g "23 0p aft’ 16.F&A| 102%) 102% isté&coll tr g 58°18 ' ‘Soop TS ones: esse |Western Electric Co— 

Corn Prod LADS 58’°31_..M&N 975% 99 Nat Starch deb 5s 1930 gu_-_J&J O88! cenwa | lst 5s Dec 31°22 op aft’11 J&s 97% 97% 
lst g 58 19348f_...___. &N| 97 9734 |National Tube ist 58 1952 M&N| 9914 100 | Westinghouse Machine— 

Cramp Wm Sonssbipa&tin Bl Natomas Co of Cal— \" ist & ref @ 68 Now 1940..Q F| 101 | 102% 

Fy 1929 opt__. _M& 101 103 Gen & ref 68 1935__-..--. J&I TOGEl canadl \Whitmer(W m) &Sons6s' 20_M&S 96 99 

coum Levick Co Ist 6s 1931 F&A 96% 9744|N & Cot Yarn Cog 58 1929 F&A} -.-.--| -..-- \Wickwire Steel—1st 6s '34 M&N 99 100% 

Cuban-Am Sug coli 68"180pA&0O| 100%) 10042 New Eng Nav NYNH&H RR Wilson & Co Ist 68 1941-A&0O} 9834) 99 

Cudahy Packing Co— N J Zinc ist 49 1926__..-- eee eb. weces Winchester Repeating Arms— 
lst a f gold A 1946__._.J&D 93% 95 WN YAirBrakeist 6s’28conyv M&N| 101 101% 5% notes 1918 .......} 8 96% 97 

Davies (Wm) Co Ist 68°26 J&J 98 100 WN Y¥ Dock Co—lst & 4s 51 ya ae. Me datacal @XCHANGE SEATS. 

Dewees (W) Wood Co 5s’30 M&N Fd asnce N Y& ER P’y—5s '22...M&N| -..--| ----- No. Last Sat- 3 3 

Distillers’ urities Coi N Y & Hob F’y 58 May '46J&D/ 98 | ----- N ¥ Stock Exch.1,100 $50.000) --.-.| _-... 
Col tr cv g 58 27 0p '08_A&O| 76% 7644 dobolen Ferry 5s °46..M& aS Pee N Y Con 8tk Ex. 475 1,000 990} 1,000 

Domin Coal 5s ’40 op °10._M&N 86 89 N Y4&NJ Ferry—5s 46_J&J 97 98 |N ¥ Produce Zx 1,800 1,900} 1,850) 1,950 

Dominion Iron & St 56 1929.J&J| -..-.- 8744 N hf Shipbuilding Co— N ¥ Cotton Ex. 450 13 875) 14.500) 16,000 

Dunlop Tire & Rub , Lta- + M sf 5s Nov 11946_.___- 80 95 |NYCoft&Sug Ex 323 4.000) 3,500) 4,000 
ist at § 60 1927 opt... . M&S; 97 100 Nin Co 58 1925 ...M&N| 93 95 | Baltimore Stk Ex 87 6,000) ---.-- 6,000 

du Pont (E I) de Nem Powd— QO’ ‘Coalds 55 op aft’08.M&Sif 60 65 |Boston Stock Ex 150 10.000) ----.} -.-.. 
Gold 4s June 1 1936..J&D} --...- 103% Ogilvie Flour Mills 68 '32.J&D/ ----- 103 | Chic Bd of Trade 1,622 5.000) -.---| --... 

Eagle& Phenix Mfg 5s 1926_J&J WR ere OS i a I ee eat Re 102%4| Chicago Stk Exch 250 1,650) .-.-- 2,000 

Eastern SS ist 56 1927 op_M&N/| ..---_ rl ol a a a I 102% Clacinnat! Stk Ex 35 2.260 cuocesl «sece 

Eastern Stee] ist5s’3lop'16F&A| __-_- “as°° ~ Otis Elevator 56'20 0p '13-A&O| 96 97 %4| Cleveland Stk Ex 35 1,750) -----| --.-. 

OM Horn Pucl $0 1918 2. 2taaé| | 903z|° 19534 peptic Hotel. (San Oy Ee Loulevillmotcem 573 4:500| 4.500| 4.500 

orn Fu ndabicde 103 Palace . lst noea ’ ’ ’ 

Empire Refining Co— Aug wicrtonr-nsadlip F&A} 101 | -.--- Moatreal Stk Ex 66 261") .....| 30,000 
1st & coll 66 1927---...- A} -.-.. ----- Park *" riltord oft f 66 °36..J&Din 78 81 |New Or! Cot Ex. 4,000} 3,500) 4,100 

Fairmont Coal 5s 1931....- J&J| 9444) 96 Parsons w oa), Put p & Lumber Phila Stock Exch. 221 3,250) 2,500) 3.250 

_ ist m 17-24 opt M&N; 88 97 | Pittsb Stock Ex.. 120 2,500) 2,000) -. 2 
5% notes Jan 1920...... J&JI| 96 97 PeorlessT#k 4 Motes 36 1 M&N10 TO Pi view St Louis Stk Ex.. 50 1,0'0)  ---- Rone 

Fort St Union Depot—See Steam|/RR Bojnds Peamans, Ltd—1st5e ep SS cnman 87 SanF)Stk&BdEx 44 12,500) -....| -.... 

General Baking ist 681936 J&D) 80 84 Pennsyly C & C Ist 5e'3 oplaed 98%' 101 ash’ton Stk Ex. 40 1, 1,000 1,500 

> Basis. / This price includes accrued interest. & Last sale. Nominal Sale price. 




















INDUSTRIAL AND MISCELLANEOUS SECURITIES. 
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Stecks. Par| Bia. Ask. Stocks. Par, Bid. | Ask. Stocks. Par.| Bid. Ask. Stocks. Per| Bid. Ask, 
_—————— , i ——— 
| | i ‘er ‘share. 
/ Thorndike (Maas) g 1300" connmindl Detroit. Per share. |\MARINE INSUR 
ewe & Suffolk ANCE SCRIP. 
ee” aaa 2139 Detroit F & M_.50; 134 142 
TEXTILE MPG. ‘UnionCotM{(FR). 2 pee tse 8 24344 ||Michigan F&M 50; 85 | --.-- Atensic Mutual— | Per (cent. 
STOCKS. ao Ge Be a 2 St ips eee eee Ble! 99 102 
referred _._____ a 95 (ik 100 1913 Pal EP ae Et 99 102 
iUtica Steam & Hartford. Per \share Lf REE, 98 102 
Nerth. Mills. Par.| Per |share. || Moh ValCot Malt 125 | 140 SRngsradionkatl 98 | 102 
| Weanganens Milis | Aetna (Fire)...100} 385 | 400 || 1916......._... 98 102 
Acadia M-_-.------ 110 116 8 es ene Ol gain 9234|\Hartford Fire..100| ----- 725 | See EME LS PLN oe 98 102 
AcuhsnetMill(NB)a| 124 | --.-.. /Wamsutta M(NB)a San - 4° Gaus Hartf Steam Boil 
Am Linen(Fali R) a} ..--- 9214 |Weetamoe M(FR)a| 100 104 Insp & Ins_..100} ----- 450 
American Mfg...a| 144 148 ||WhitmanM(NB)a| 158 163 ||National Fire..100) 335 345 |iIMINING STOCKS Per \shane. 
erred._..1 86 89 |York Mfg (Me)-..a) --.-- 2118 Phoenix Cire) - 100 385 400 
Amoskeag Mfg (vol- |Standard 46 | ----- Acacia ........-.H -----| --... 
untary assn)- ft « 67 70 Adventure Cons.2%b 13% 2% 
Ereterred _ coed 88 89 Life Insurance Per \share. ||Ahmeek_______- 2me 98 100 
Androscog M (Me Mie}e OB eee Aetna Cas’ty & Sur} ----- 520 |\|Alaska Gold M__i 4% 4% 
Appleton it M crit 200 205 Southern Mills. Per|share. || Aetna Life. -.--. 100)2 ----- 00 ||Alaska Juneau 
Atkwrig Gis a 4. Conn Gen..... oo} 700° | ---..|| Gold Mining..1g 2%] 8 
Mass)a; 108 111 Travelers’ _.... 100} 690 700 nee TGR 45c. 90e. 
Barnard "Mtp And li, ae ee Abbeville oxen 112 RS ee ee wemee GR TE O eU 63 64 
wanes 325 ||Amer Spinoni 140 ovken AmGold —s StL) i | ore 50e. 
Botee hee oN (N ceo re || AndersonCM MBG) 33 40 Amer Z . 
a i ied 100 107 4% |Arkwright M ‘. ae. 4. Genes Louisville. Per \cent, Smelting AS 28 17 13 
Botohire sy To PORT pet a ee: oa Slee @rmem oe PRPS 54 60 
Adams -a| 190 200 | Augusta Fac (Ga).a 30 35 ||\German-._..-.-- GO] wwcee} cucce Anaconda Cop .6@ 71% 71% 
Bigel- Set Canp’ . oo pee 73 |\Belton Mills (8C)_a) 113 120 [Arizona Com’cial- 11 11% 
ae a 93 96 |i\Bibb Mfg Co MNCS mee fT: wenwe Eo Sheet woes 
Boott Mills(Mass) a} 82 87 eoerren a a atawal pan || Minneapolis. Per jshare. |\Batopilas Min___20 1% 1% 
BorderC Mfg(FR)a| 90%)| -----) \\Ches 140 145 | Bonanza Dev Co 10 21c. 25c. 
Boston Mfg(Mass)a| ....-|k 56 \Clifton : Mig er BS Ea Riper i\Nor’westF& M 100] -----| --.-- Butte & Sup__..1@ 24 25% 
Bos Duck (Mass).c|/ 1300 |  -----!| |\Clinton es hs Na ae Oo ete nd | Cable Consol. ---_- Ce 
BourneMills ‘A ee! 6 eee preustenay Mt f(8C)a| 105 107 | Calumet & Ariz_ 10 75 738% 
Bristol Malt ON een ee 8 oes fates, Mfg (Ala)-a} 116 | --.-- || Newark. Per \share. |\Calumet & Hecla 29 530 $35 
Butler Mill ( 78 a} 90 94 \Darl’g’n Mfg(SC).a 75 85 Canada Copper.-_& 2 2% 
Preferred - - _ - 100 103 (Eagle & Phenix ||American....--.-- 5| 17% 19 |\Centennial __...29 15 16% 
Chace Mitts F R) a ie 3p geeeee ||_ Mills (Ga) --..a| 99 102 |\Firemen’s ...... 50| 200 210 |\Centre Cr’kMin- tt SOO] accte 
Chariton Milis...a} 121 | -._.. |EnterpriseMt Ga)a) 55 65 ||Newark Fire__.-- g| 13 14 |\Cerrode Pas Cop (t 3244! 32% 
cameenee Mf 1 PCRS k 99%)E nCM (Ga)aj 173 | -.--- Prudentia! Life..50| 455 {| --..- Chili Copper __- 18%} 19 
CityMfgC’rp(NB)a} 132 | -.--- Ga fney nae On) ° 82 85 ‘Chino Copper -__-_. 5044; 50% 
Co o (Conn) a} 170 185 ||Granitey es 75 ; ‘Consol Interstate 
Contin’1 M (Me)-a| ----- k 83 \Greenw’d CM ( 100 115 || New Haven. Per \share Callahan_....10) -----) 12 
Cornell Mills(FR) a) 140 |  -----. ‘Grendel Milln&C\a 150 165 |\Security Ins....25 33 35 |\Con — &Smeli0g 26%) 27 
Dartmouth Mfg ‘Henrietta M ( fae 8 tanks Cripple eCon10Q@ 55 56 
oo (N B)..--a] 215 225 Tage JP,Mfg(Ga) a 90 95 “ley 42" | Gees meeieers 
QA Se LancasterC me See. | dees New Orleans. Per \share Saw Eaeeve. ee 27c. 29c. 
Davis Mills n (rit eS ee referred... ___ teeesl wédtesen cP Bf a oe 2 2 
Davol Mills (FR 102}4] ..--.- Leurens ey) - $ | ee eae \Lafayette _____- Bee 1 cased Davis-Daly Cop. id 5 5 
Dra "100 121 12414||Lockhart M (8C). . a0. 3 eee |Mec & Trad iéo iee=s| son igedai cate eéesel aan 
DwightMte( fg (Mase)e uiaee k1150 Preferred - - - 97 100 Doctor Jackpot. _3 3e. 5e. 
Edwards fe Me)a} ...--. 61 ||Loutse Mills(NG)_a 90 100 Dome Mines _-__10 9% 9% 
EsmondM(RI),pf a} 90 95 ||\MarlboroCM(SC)a| 120 126 New York. Per \cent Elkton Cong___-_- i 4c. 5c. 
Everett M (Mass) a} 120 123 ||Mayo Mills (NC)_a cE eee iE!) Pago Gold ___.5 20c. 25c. 
Fairh Mills com 100 95 100 Mills Mfg Co(8C).a| 100 110 |\City of N Y_._.100 95 105 Federal M&S8m_100 20 25 
Preferred _...100} —. -- 93 ||Monarch CM(SC)a) 175 | ----- Commonwealth = 300 325 Preferred_____ 44 45 
FarrAlpaca(Mass)a) 165 170 |\Newbe aS dee Se tf  deaeed \Continental___-._ 5\4 47 48 |\FirstNational 
Flint Mills (F R)- See 2} eek Orr Cot eS es 103 105 || Fidelity-Phenix ido 315 325 Cop ($3 75 pe) 23 2% 
Franklin Co (Me).a| ----- k 210 ||Pacolet Mf BC) 105 107 |\Germ'n-Alliance100, 150 160 Franklin cos rate be 5 6 
GosnoldM (NB)-.a) ----- 113}4)||Pelzer Mf oS “ff Bere: German-Amer_.100| 490 505 ||Gold Dollar og Satael, «sean 
DE. panel cance 95 Ba ee terete | aes Germania _....- 50| 325 345 |iGolden Cycle____ 1.98, 2.02 
Granite Mills(FR)a} ----- 100 ||PhilllpsButtorffM a) 109 112 PEMOUEE .cosens es. 2 ee GoldfieldConso! 
Gt Falls ry ae eee 8 19434||Poe,FW .Mfg(SC) a) 120 ioe. Bee. 100} 465 475 Mines..._.___ 0 37c. 40c. 
Grinnell Mfg(NB)aj) 134 | -_... Roanoke M(NC)aj -.---| ----- ee 50| 360 375 |iGranby Cons MS 
HamiltMf, ass) a 98 100 |\Saxon Mills__....- | see Northern. ...__ 100 90 30 8 ee $1 82 
Hamilton W(Mass)a} -.-.-- k 86 hapa d Mfg (Ga)__a 50 60 ||North River....25) 160 175 |/Granite-Bi- Metallic 
Hargraves (FR) ' eee 68 artan ile (SG) a} 150 175 ||Pactfic Fire..... 25} 130 150 (St Louis)_...1@ 62 Ke. 65e. 
Harmony Mills pf ~ | BS ea | cote M (8 C)-_a 7 300 ||Stuyvesant ___.100 90 110 |\Granite _..._.__. 45c 50e. . 
Hill Mfg Co (Me)-.a| ~---- s 77 |\Unton-Buffalo M United States...20) 170 185 |\Greene-Cananeal0q 41 45 
Holmes Mfg (N ja 250 275 (8 C) ist pref_._ 95 9814) Westchester __..104 50 55 |\Han Cons. .2 12 12% 
Preferred - .-..- a 1 ean Victor-Monag M.a) 60 63 Hollinger Mines..§ -----| ----- 
Kilburn } M (N B).aj --.-.- 150 Foye ata Lary eh ARE . 90 93 Homestake Min 10 102 109 
po nie M(F ie Oe ‘ngincae ee 93 97 Philadelphia. Per \share |\Horn Silver M..2% 50c. 65e. 
pas cast’rM(Mass)a| ...-- 85 Warrel Mi (8C)-_ z 60 70 [Inspiration Cons 
Laurel Lake (FR).a} .._.- 96 Preferred ______ 90 95 ||Allanceof Phila.10| 204) ---.--|| Copper_...... 2 51% 51% 
Lawrence Nios a} 120 12244||Wash’ nM ve) ae, Bae ee elaware_______ 10 cheno .-.-||[sabella _..._____ 9c. 940. 
Lincoln Mfg (FR).at 96 100 'WebbMfg(Nash)a 50 75 Association. 50) ----- s 306% talon Cr’k Goal") 58 
wood Me)aj -.--.-. k 110 (|/Whitne fg(8C) a} 110 125 |\Girard F &M-_.100, -----| --.-- Preferred ____ 85 86 
a M)-a} 133 138 ||Woodside Cot M_a 70 73 |i\Ins CoofNA__.10\@ 25 | --._- Isle Royale Cop. 3 30% 31 
Manor Mills (M)-_a! 128 132 Guaranteed....a} 90 | ..--. InsCoState ofPal00, -----\k 98 |iJack Pot______- 3c. 5¢ 
ancapes ef NB).a} _..-- 130 Preferred __.._. hanes 82 ||Lumbermen’s-- = o<--- k 102%)|Kennecott Cop- (t) 397 40 
Mills ..a) 125 130 oodruff M_....- 125 130 ||Mechanics’ ____.25) -----) .---- Kerr Lake.__.__- a 5 
Mesheates M(FR)a| -_-_-- 102 Pennsylvania F ido cmweel. astm Lake Co eee y- 9 10 
Merch Mfg(FR)-_-a} 107 | -._-- feo le’s eines Fire 10 cones 8 15%4||LaRose e 50c. &5c. 
chaeseente OC | scans Canadian Mills. Ralien BIE --=--\k 56 |/Mary McKinney- 7c, 9c. 
erred_____- ak Beare: United Firemen’ 8 10 a k 11% Meson V Val Mines. 5% 6% 
Middlesex git RS ia k 57 |i\Can Convert, Ltd.a} ----- 41 Mass 9 10 
at V-Wood Mills Can Cottons, Ltd- . Pr) ts eee. Mayflower l4Col2 1 2 
malt) 9 $f....@1 ~.... 15 Preferred ______ -----| 76%)|| Pittsburgh. Per |\share ||Miami Copper--- 84 34 
erred vtr..a) _.._. 67 }4||Domin Text, Ltd_ a 80% 814) Michigan... _- 25 2 2 
Nashawena M -a| 104 106 Preferred _____- Te SER eee he Allemania _.___- snes. i ... Mohawk ______- 2 81%) 8&1 
NashuaMfg(NH)_e| ____- #816 ||Montrea! Cottons. 7 -atee 50 ||Birmir cham Fire- Soin Oh sents Nevada Cons Cop 20% 21 
Naumk. ass) eae a} 10144) 103 |\City Fire______. 65 ~----«|/New Idria Quicks 4 12 12% 
Co..a} 190 195 ||Penmans, Ltd....a)  -.--- 69 Nat. BenFranklinso, 2 DO ade pee 5 eer EE a nas 22 
Newmarket Mfg Preferred _..... a} 81%} -.--- Pittsb Fire. ....- 50\n 68 | ..... an ee. oe 
Co (N H)-_-.--- ” fi SERN k151\% Western Fire....50\n 55 60 Nipiaiua’s Mines_- _! 8% Bh 
NonquittSp(N B).a)  -__.. 122% North ‘Butte. -i8 15% 16 
Osborn Mills(FR).a) _____ 124 INSURANCE ‘North Lake.....2% --..-- 1 
Pac Mills ass) - . 135 137 STOCKS. Providence. Per |\share. |\Ohio Copper new! 1% 1% 
or Millar « a 72 Prov Wash’ton._50 Outarie Bil Mia 100 “34 “3K 
wecce v *ton.. wwee-| -----//0On (a) 
Pepperell Mt ai Meda anand s 200 Albany. Par. Per |\share. a ee 87 88 
~-@| .---- 400 Pittsb Consol eit 9c. llc. 
Pocarsct (FR)a| 90 95 ||AlbanyInsCo_.. 50| 195 200 Richmond. Per \share. ||Pitts-Idaho.__...1] --.... 1.25 
i. ae Va 9 2 234°" CommerceinsCo 25| 180 195 . eam on a os Bis & Mt Shaste, Cog ae os a A 
= es eme irginia a t v ok Geel 
Potomska on Mine, a} 132}4| 137% Pond Creek 1g 2134) | 22% 
Rich Bord Baltimore. Per |share. er ae ee 1.44 1.50 
Co (F R)--_...a) 150 | -.... peel ida 1%) 1% 
ore Mfg German _...... 10| 18 21% ae” a Ss 
R).....-...4] -.... 8 255\4|\German-Amer.. 25| 35 On ok et oo et, ea Te ee 28 8314, 84 
on vais Mtg seats St. Paul, Minn. Per \share. Cons © Me 1d . 25% 
Seaconnet M(FR) rs 67 peat . | per lehere, lGtPenl PF &2M_.100) ..---| .....ii2 Joseph Lead i | t 
Sharp Mfz(NB).a| 78 a3 Boston Per \share. | St Paul F & M..100 - 18 | 18% 
abies San Francisco. 
. snk om - —. Lonel « aan] “8° Firemen’s Fund 100} 369 | -..-- eer 3 : 
enone ass Bon ‘aust: ee uperior 08 
Stevens Mfg(FR).a| -.... 112 ||Mase F & pain ee fpr Ee Washington. Per jshare. aeeeiee.. ; at Pye syd Be Bed 
Taber Mill (N B)-a/ 120 125 |\Mase Title. ____ SOE : onnnal cause Arlington... . 10 8 10 |/Tennessee Coppe 
ecumsehM(FR) a} -..-- 142% Corcoran ....... 50 = ene & Chem conep. att) 4% 815% 
Fire , ese ae Re? ‘Tonopah Belmont 4% 4%, 
Brooklyn—SeeN|Y German’ Amer 100 O76 | saute ‘Tonopah (Nev)..He 634) 6% 
National Union 5 ONG - occis 
, { 
a Par value $100. » Assessment paid. ¢ Par value $700. 4 Price per share, not percent. e¢ Par value $500 
° . - g Par value $1,000. A Par value 
$50. & Last sale. m ist install. paid. = Nominal. « Sale price. ¢ New stock. s Ex-div. y Ex-rights. s Ex-stock div. t Without par value. 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES. 



































































































Stocks. Par. ia Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. Stocks. Par.| Bia. | Aeb. 
Per \share. Per share. Per |share. 
Tonopah Ext Min 1 1% aii INDUSTRIAL & Anglo-Amer Oil. _8t d 18% 19}4|\Clew Cliffalron_100} 227 | -.... 
OT i nl 25) 5%|  634\\MISCELLANEOU'S Assets Healiza - 5 aoe Clev&SandBrew100/ 3 41% 
UnitedGold Mines 1} 15%¢, 17%c Per| share Assoc Dry G'ds_. 100 10 18 Preferred . __. 10 bf 
Un Verde Ext._50c! 37 | Acune Tes letpt - BOE! “asecol Saume Ist pref... 100 | 55% '|\Cleveland Stone 130 OO) igus 
Utah Cons_...-..5| 15 15% |Adams E _— 100; 95 100 2nd pref_._.- 100! 35 38}4/||\Cluett, Peabody100} 62 67 
pel so el Co_10 93% 93% || Advance- ee Associated Of] 100 61% 62 Preferred._..100} 101 34; 116 
Vic PERT ENT P 25 3% 4 | TD vcnen> ae 100 11% 12 |\Associat’d Simmons Colonial Oil- - 100} 50 7@ 
Vindicator ro dni 1 60c 70CH FRE oo sisnne 100} 24 2634), Hardware pf.1002 93 , 95 |\Colo Fuel & Ir_ ioe 44 as 
La 25 2% 314 |Aeolian-Weber— Atlantic Fruit__100) ee Rages! | Preoferreé.....100). «asa situps 
Wolverine _..._. 25; 41 42 | Piano & Pian_100| 25 35 ||Atl Holding....100) 30 (| 40 |\Colt’s Patent 
Wyandot____.__2 5:8 Y5c 90c Preferred _ _ ._. 100 65 80 Atl Gulf & W Fire Arms M_.25\4 82 sb 
Yukon Gold.....5 1% 2}4|\|Aetna Explosives Ind SS Lines_100| 1034 103%'\Comput-Tabuiat & 
New stk (no par)d 5 534) Preferred_...100) 60 , 62 Recording Co 100} 32 35 
erred....100) 41 44 |\Atlantic Refin.100} 910 | 935 ||Conley Foil_.__100| 176 225 
ax Rubber -- 90) dad 58 62 |iAtlas Powder..100) 162 (| 166 ||Consol Car Heat 100 30 35 
Alabama Co-.._100 45 50 Preferred ___.100 99 101 ||\ConsCoal ofStL.100) —..-- 60 
ass ESTATETR Ist pref._.-- Me, Capper Autosales Gum & Cons loot Pstteb). b 0 assee b & 
aL AND STOCKS Per \share. 2nd pref...-.-. 48 50 Chocolate _..100) ----- | ...--|| Preferred - ee ks 25 
Alaska PackAssnl00;} 200 210 |\Babcock & Wil_100| 118 120 |\Cons Coal of Md 100) 99 100 
Albany (N Y) Safe Baldw Loc Wks 100} 6254 63 |\Consumers Co.106| 27 29 
Albany Tr (Bost)-ija ..__- 75 Dep&Storage 100} 125 | --.... Preferred __..100} 99% 101 Prefe kee 22 83% 
Alliance Realty -!/ 70 77 + +||Allis Chalmers M Baltimore Tube 100} 90 95 ||\Cont Can... __ 100} 9834) 100 
wy end Hal! Tr Com vytc...-1 24 2414)| Preferred ....100| 93 95 Preferred__..100} -.-.-. 106 
Boston). ....- to == 75 Pref ytc.-.-100| 7814] 82° |lBar&SmithCari00| 5 | 10 |iContinental Motor.|  63%4| 6 
Bedford Tr (Bost) lia 55 65 ||Am Agri Chem_100 88 Preferred....100} 20 | 30 Preferred (new).| -----| ----- 
Berkeley Hot! tpl de S ob can 65 Preferred.._..100} 975% 99 |/Barrett Co__--- 100} 100 100 ||Continental Oil. 100) 540 560 
Bd of Tr Big Tr(B) La aie 100 ||Am Bank Note_.50'¢ 35 40 Preferred_...100} 103 106 |'\Corn Prod Refg.100| 30% 30 
BosGr’d R’tTr(C) —- 95 104 Preferred._...50\d 44 50 |iBeatrice Cream 100| 225 | 235 Preferred__..100) 9944) 99 
Bost R E T (Bos)-h a --_-- 965 ||Am Beet Sugar_ ido 83 8514||_ Preferred ___100| 10744 108%4'!\Cosden & Co evan. 54 8% 9 
BosStor W’h’se(B) la 107 = wean Preferred._...100|) --.-. 95 ||Beth’hem Steel_100 94 100 |\Cramp (Wm) & 
Boston Wharf Co_! |@ ----- 100 ||American Book_100} 130 140 Class B com. .100 92% 92%'| SonsSh&EBld100} ----- RPE aS 
Bromf Bldg Tr(B) t/a ___-- 86 ||Am BrakeSh&F100| ----- 102 Preferred_.--100} 92 100 Vot trust ctfs._..| 72 % 
Business RETr(B) Ia _-__- 65 Prefe ----100} 165 192 ||Billings & Spen..25d 9634 98 |\Crescent Cit 
Cent Bidg Tr (B)- lla oan 65 ||American Brase 100} 281 285 -~ fe ae Co_.50\d 425 |, 500 Slaughter-Hse_50! 35 | -..-- 
Chic R E Trustees hia ae ae 1000 ||Amé& Brit Mfg_100 5 10 Preferred _ ___- 50d 75 | 83 /|i\Crescent Pipe L 504 34 37 
City Assoc (Bos).-ela _....| __.-- Preferred ....100} 20 30 ||Booth Fisheries. Git 23 |  233|\\Crex Carpet...100| 25 45 
City R E T (C)-_-Ala -..-. 950 ||AmericanCan_.100) 45% 455|| Ist pref_._...100) 84 85 ||\Crock-Wheeler - +e 100 103 
Congress St ee Preferred - 100; 10134; 103 ||Borden’sConM 100} 100 | 101 Prefe i 106 
ates (Boston)-_-_-!ia ..__- 93 Am Car & Fdry 100 70% 70% Prefe ----100} 101 | 103 Crucible Steel__ 100 71% 71% 
C’gressStBigTr(B) lia ____- 40 Preferred_...100| 107%; 110 ||Borne-Scrymser100| 410 | 430 Prefe ----100, 93% 
Constitution Wharf Am Caramel_-_.100 1 5 ||Bost Belting E. cebayes s 130 |\Cuba Cane Sugar 
Trust (Boston) -iia -.... 60 Preferred____100 25 35 |iBrier Hill Steel. | Bape 196 Corp com (nopar)\|@ 32 32% 
Copley Sq Tr (B)-_lia 20 30 ||Am Chicle...._ 100; 49 51 Preferred _...100,2 -._-_- 112 PE swctisane 00) 8354) 85 
referred _._.. iia ....- 95 wegeerses.....198 6744) 6914)/Brill (J G)_____ 100; 20 | 25 |\Cuban-Am Sug_ 18 150 178 
Delta Bidg Tr (B)_tia -___. 65 amO SARS: 100} 107 111 Preferred. ...100| ----- 85 Preferred.__.100, 9314) 108 
Devoush BlgTr(B)iia 25 | ----. sterred ..100} 90 96 ||/Bristol Brass....25¢ 50 |! 53 |\Cumberl Pipe L 1009 = 165 
Preferred _...---. ee 100 |Am Cosi of NJ_.28\d 42 |  ..-- Brit Amer Tob__£1\d 164% 18 Rights ate eras d 35 
Dwell House Am Cotton Of1-100} 3134) 3314/1 Ordin bearer.-£1\¢ 17 | 19 |/D H Holmes Ltdi0d! 145 155 
Assn (Boston). Ala ..._. 600 Preferred....100} ----- 94 ||British Col Fish | Davis C& C__.100; 62 70 
East Bos Land (B)-} -.-_- 8 ||AmCreditIndem100) --.--.- 205 & Packing...100} 43 | 53 ||Davison Chemical 
East St R E Tr(B) fia __-___ 100 ||Am Cyanamid.100} 17 22 ||Broad Brook Co.25\¢d 10 | 18 RB Sa (1)i@ 30 | ...-- 
Ensley Land Co..!| 90 100 Preferred _...100} 50 57 ||Brown Shoe.__.100| -.--- | 69 |\Deere & Go pref 100| 99 101 
Essex St Tr (Bos)-_lia -___- 80 ||AmExpress....100}) 90 98 Preferred_...100) 90 | 99 |IDL& W Coal_._50/d 180 187 
Factory Bld Tr(B) iia -____ 80 ||AmFruitProd pf100 2 3 |iBrunswick-Balke- De Long Hoo 
Fifty Assoc cag 5 se pane 4000 ||American Glue.100) 170 185 Collender pf_100; 104 106 ES --100}) ----<] sscce 
Haymarket + See. 50 Preferred. _..100) 135 140 ||Brunswick Term Diamond Match100} 117 119 
HotiTr,T’ caine lia 9 110 ||AmGraphoph__100 77 82 & Ry Sec__..100 7% 9 ||Dist Sec Corp__100 39 39% 
Huntington Cham Preferred... .1 87 92 Buckeye Pipe L.50\d 90 95 ||Dixon (J) Cruc.100] 180 195 
oo ee 80 ||Am Hardware__100/z 130 132 |iBurns Bros._._.100| 10144 103 |\Dodge } vy hse 100 98 102 
Journal Oe at Gs) Bie ....- 35 ||AmHide&Lesathio0; 1234 12%{|| Preferred__..100} 110 117 ||\Dominion Bdge.100} 138 139 
Kimball BS ic, 2 ee 50 Preferred_...100) 56 57 ||Bush Terminal_.100; ----- 100 ||Dom Coal pref.100} ---.-- 92 
Lovejoy’sWuTr(B)lia 95 102 ||Amer Hosiery___25/d -..-- 92 Preferred_...100} 85 | 92 ||Dominion Glass 100} 26 29 
Merch ET r(Bos) ee 400 ||Amer Intern Co Butterick Co...100} 14% 16 Preferred....100| ----- 81 
Municip’ LRETr(B)i) DE coed 95 $50 paid_.___100/d 50% 511%4|\Cal Pack Corp ..(1) ad 39% 39%'|\Dom I & 8 pref 100 90 94 
Old South Bld As_lia ___-- 60 ||Am Ice Co new.100) 11%! 13 Preferred....100} -..-- 107 4, DomStCorpcom100| 694) 60 
Oliver Bid Tr (B)_tia _..__ 9214| Pref new__..100) «7% 49 |\California— duPont (E I) de 
Paddock Bid Tr(B)iia ____- 96 ||Am-La France Petri’m Corp.100| 16% 17 N & Cocom.100} 262 264 
Pem'tonBldTr (B) Jia -_._. 40 Fire Eng Inc_100| 60 70 Preferred....100| 4234 44 Debent stk..100) 9944) 100% 
Post Of 8q Tr (B)_iia -----| ...-. Pref ........100} 85 93 ||Calif Wine Assn.100} 36 | 3744|Eagle Lock__--- 25|dz 74 76 
Prey Bids r (Bos) u “ pee 16 ||Amer Lau.dry Preferred_._..100} 76 | 79 ''Kastern Steel _.100) 90 100 
R E Assoc (Bos). lia -.... 70 Machinery...100) 48 53 ||\Calumet & Chic | Ist pref _._.- 100} 90 95 
Realty Associates ot|" Preferred ...-100) 110 118 Can & Dock.100}| 53 55 ||Kastm Kod NJ 100) 495 | 600 
Brookl 1 ~o- nob} 5 93 ||Amer Linseed..100) 23)4) 24 ||\Cambria Iron...50d 43 | 45 Preferred_...100) 113 | -..-- 
Som'set Tr (B) a 45 Preferred._..100) 58 60 |\Cambria Steel__.50\4d 105 | 145 ||Edm’s &JonesCort|d 32 35 
South St Tr 6 os)-"lz 96 | -... Am Locomotive 100} 6144 62 |\Canada Cement 100) 58% 59%])| Preferred _..100) 86 | -..-- 
South pote oe r eerie osm 70 Preferred._..100} 101 102 Preferred ...100} 9034 93 ||Elec Bd & Sh pf 100j¢ 98 100 
State 8 Am Mch & Fdy 100 80 90 Conners Forg 100) 164 165 ||/Eleec Stor Batt_. 100 56 57 
| BE ee iden se | 60 ||Am Malting...100!) 14% 14% ferred....100 --.-. 85 ||Elec Bleach Gas 100} ----- ---"- 
State St Ex (Bos) -ija ..... 55 lst pref__..- 100} 68 6844) Cons SS Lines_.100| 41 43 ||ElginNat Watch100) 135 140 
Suffolk R E Tr(B) hla -__ 700 |\Amer Piano_...100}) 12 14 ene WD, ! comedl emane Elk H Coal Corp.50|4 24 28 
Summer St Tr (B)_ija -___- 70 Preferred _...100} ----- 70 Preferred ....100| 7744) 79 Preferred _ ___- Ojd .-.-- 43 
Term Hotel Tr(B)- , cea uacuel Am Pipe&Cons_100} --.--- 5 |\CanadianCar&F100} 2434) 25 ||/Ely Walker Dry 
Preferred ....-- | Silewicatett 75 ||Am Pneu Serv..50\d 1% 1%)|_ Preferred_...100} 55 56 || Goods__..._- 119 1} sseto 
Texas Pacific Land rat pref__--- O\d 40 46 |i\Can Con Rub..100] --.-- 97%4|| 1st preferred_100} ----- 107 
Trust certfs_._.i} 130 | -.... Preferred __-_- 50\d 10 11 Prefe .---100} 96 97 2d preferred.100| ----- 87 
Trem’t Bid Tr (B)- ; - eee 95 ||Am Press Assn.100) 30 40 |\Canad’n Explos.100\z 300 400 ||Emerson-Branting- 
Trimtn Tr (Bos) -- iia -..2. 95 Am Radiator._.100) 295 300 Preferred._..100} 105 | --..-. 7 RRR A ras 13 15 
University Assoct- Preferred._..100| 132 133 |\Can Locomotivel00} 5234) 64 Preferred. _..100| 44 47 
ates (Cambr)--- lla ____- 45 Any Be Rolling Mill pe 2724%4| 278 Prefe as 87 89 4|| Empire Petroleum sid 2 & 
Western RETr_-._lia 130 140 ~~ be 112 118 |iCanton Co__.-- $54 1° ooce0e Empire St & Ir- 40 45 
WinthropBldTr(B)ija -.._. 75 P ., Screw 100 iS Senne 162 |\Carbon Steel_..100| 85 90 ferred . _- “100 68 75 
Am Seed Mach.100} 65 70 lst pref _.._- 100} 80 90 |i/Eureka Pipe L100} 210 215 
Preferred._..100} 100 | 102 2d pref.____- 100] 55 65 ||Fajado Sugar..100| 104 | 108 
Am Sewer Pipe.100| 16 17 |\Carriage Fact..100| -..--| 21 |\Far & Ship Tob 
Am Shipbldg - -- 100 90 9214||_ Preferred....100} 58 | ----- Warehouse _.100] ----- « 
TITLE GUARAN- Preferred - 93 4 |\Case(J I) Thresh lst preferred_100! ----- 70 
TEE & SAFE Amer Smelt Sec Mach pref__.100} 80 82 2d preferred_100| ----- 25 
DEPOSIT Pf Ser Astpd.100| 96 9934||CaseinCoofAm 100} 37 40 Fay & Egan pref100j 45 60 
STOCKS Per \cent. De ee... UU cccacl acces Case Lockwood & Wederal Dugitetg 100 84 86 
Cent Tr rets_.| -.--- 90 Brainard Co_100} 200 | --..-- aes 90 93 
Am Smelt&Refg100} 98 98 )4||Cellulold Co. -- 100 170 | 180 ||Fisher Body... (¥) a 304) 35 
Preferred__..100| 108 | 109° |\Central Aguirre Preferred - ... 87 
Amer Surety..._50} 115 125 ||Am Snuffcom_.100) 110 115 Sugar Cos_..100} 155 158 |\Gair (Robert) 
Bound & M Guarl00} 228 235 Preferred. _..100} -. .. 101 |\CentralC &C..100| 61%) 64 Co pref...... 100} 100 104 
CasualtyofAm_10) ___.. 100 ||Am Steel P’dries100| 64 66 Preferred _...100| 6934] -..-. Galena-Sig O11_100} 146 150 
ChicagoT &Tr.100} 197 | 200 ||American Stores ¢ |d ----- 34 |\Cent Foundry..100| -.--- 36 Preferred ....100| 137 140 
gee ARES 800 Re eee Am Sugar Refg_100; 111 111%) Preferred ....100 8 40 |iGaston Williams 
umbla Title Preferred _..100| 113 11534\\Cent Leather..100) 853 86 & Wigmore_.(t)\¢ 37 384 
Washington)._5idn 4 |  - _.- Am Sumat Tob.100| 5614) 57 Preferred__..100] 105 109 ||Gen ee com..100} 17 19 
Fidelity&D (Md)50/d 124 125 Preferred__..100} -...- 89% |\Champion Coated " game 100} 58 60 
istMg Gu N Y.100) 90 100 ||Am Thread pref __5 -5id 3% 3%)|| Paper-- g---- 100 101 140 ||Gen Baking_...100\n 3 6 
K C (Mo) Casual_ S80 ee Am Tobaceo- . 100 192 194 Prefe eae 100 110 Preferred__..100\n 43 49 
Kentucky Title Co Preferred....100| 99 100 |\Chandler aictarioo 74 76 Ge < Chemical_.100) 191 200 
Preferred .-.100| 103 |... Am Type Foun.100| 37 39 |IChesebrough Preferred....-10} 105° | 110 
Lawyers’ M Co-_1 117 125 Preferred_...100) 85 88 Manufact’ng.100| 365 385 |\Gen Cigar com.100| 36%| _39 
Loulsville Title 10°] 122 125 ||Am W W & Elec Chevrolet Motor100} 80 81 Preferred -..-100} 9334) 100 
Maryland CasCo25|4 80 | 81 | Common ....100| 6 6%4||Chicago Audito- General Electric100) 142, | 143 
rtgage Bond.100| 93 98 First pref...100) 65 68 rium Assn...100) 12 18 ||\Gen Motors new100| 99%) 100 
Nat urety Co_100} 195 200 Partic pref _.100) 15 18 |iChic Junc Rys & Preferred new100| 8134) 83 
NY Title&Mtg_100} 80 90 ||Am WinGlass pf100| -_.-. 108 Un St Yd stpd100 amis eaaliadl | Gen Petrol _...100) ----- 954 
RET Ins(Wash) 100) 75 81 ||Am Wind Glass Preferred. ._.100/z -._-- 98 Preferred......-| ----- 99 
Rhode IsiS D..100) -..-./ -.... | “Mach ....... 100} 47 47%4'|\Chic Pueu Tool. 100 61 634% |Gen Ry Signal.100) 80 86% 
SD&TrCoofBal100| 195 | 205 || Preferred__.-100} 92 95'4||\Chic Ry Equip- 109 10834) --.-- Preferred ....100) ----.| 86 
TitleGu Tr(StL)100} 86 | ____- ||Am Wool (Masa)100 47 47 4|Childs Co __.-- On 71 74 \\Globe-Wernicke100| 150 | --.-- 
U 8 Casualty _.100) 195 200 Preferred __.-1 9444) 96 Preferred ---- 100 n 94 96 Preferred. _..100; 110 116 
USFidel&Gu(M) 50)d _.__- 105 |Am Teanget . ... 128 eeben 90 |iCin Tob Wareh-_100 17 22 |\Goodrich (B F). 100 43% 44 
US TGu&Indem100| —___- 75 Preferred....100} -.__- 112 |\Cin Un Stk Yds.100} 100 105 Preferred. ...100| 100 102% 
Weatch & Bronx Tit Am Wri Pap 100 2% 3MCity Investing. 100 13 16 |\Goodyear Tire & 
& Mtg Guar_100} 165 175 Rcieet eau 1 33 referred....100| 58 65 Rubber com. 100) 180 186 
Preferred _. 190 2 101 ee 
@ Purchaser also pays accrued int. d Price per share, not per cent. ¢« Par value $500. A Par value $1,090. 4 Par value $10. « Lusi sale, 
Par value $100. n per ay of par value. «Sale price. ¢ New stock. w Ex-stock dividend. z Ex-dividend. y Ex-rights, 


2 Bx-200%, eash dividend. 


ominal o Price 
t Without par value. 
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INDUSTRIAL AND MISCELLANE SOUS SECURITIES. 


Vou. 105. 








Stocks. Par.| Bid. | Ask. 


Stocks. 


Par. 


Bid. 


‘ 


' 


| 


Ask. || 


Stocks. Par. 


Bid. | Ask. 


i 


{} 





Stocks. Par.| Bid. | Ask. 





Gorham M ff pt 100 
& Dudley _ 100 
og & P Tea pf 100 
Great Lakes Tow 100 
Preferred _ . . . 100 
Gt. Nor. Paper_100 
GreatSouth Lum ber 
Great West Sug _ 100 
Preferred _ _ . . 100 
Guantanamo Sug50 
Gulf States Stee! 100 
ist pref trctf.100 
2d pref tretf.100 
Hale & Kilburn _100 
Preferred _-..100 
a ala 100 
Preferred _ _ ._100 
Harbison- Walker 
Refracto 


= 
Preferred . 
Hartman Corp- 100 
Hart. Schaffner 


Pref .100 
Hask & Bark Car. a 
Havana Tob--.- 

Preferred 


‘erred 
Hendee Mfg... 100 
Preferred _ -..100 
Hercules Powder 100 
Preferred _ . . 100 
Herr-H-MarSafe100 


Bqpwsos Bros & 
akefield Co 100 
Preferred _ _ . . 100 
Hock Va) Prod_100 
Holly Sug Co. mt 
Preferred - - - - 
Holyoke Wat Po. 100 
Hooven Owens & 
Rentschier pf 100 


kins & Allen 
8 com... 100 


Preferred . _ .. 100 
Houston Oil ctfs 100 
Pref 1 


anada com-..-.5 
Indepen Brew’g-50) 
Prefe lie <a 
Indiana Pipe L _50) 
Indian Ref com 100 
Preferred 


erred 100 
Inland Steel _._100 
Intercont Rub_ 100 
lot ¢ Ag Cos Cor com 12° 
Preferred 


Intern Banking - 100 

Inter Button Hole 
Sew Machine_10 

Int Educstions 
Pub 


Prefe 
Int Harv of N J ido 
Preferred . . .. 100 
Int Harv Corp. 100 
Preferred _ . . . 100 


Inter Merc Marine 
Com 100 


Preferred - 
Int Nickel vic. 25 
Preferred v t c100 
Inter Paper--_-.. 100 
Preferred 100 


~ 


Pref stamped-_-. 
Internat Petrol..£1 
ter Salt 100 
Inter Silver_...100\z 


Preferred . _ .. 100 
Int Text Book. . 100 
JR Montgomery 100 
Jewel Tea 100 

Preferred . _ . _ 100 


z 


&M 

Johns- 

K C 8tk Yds of Me 
Common ....100 


Preferred _ __. 100 
Bapert ul) &Co100 


Preferred... 100d 
Kress (SH)& Co100 


Preferred _ ___100 
Aan ia 
Lake 8 o- 100 

up rp- 
ape 2 Zotp Boos 10 10 





Per 


z 100 


90 
98 
31% 


' 
share. 


110 
95 
102 
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|| Liberty Mills. 


| 3 


||Laurentide Co_100 


Lee Rub & Tire (t)d 1214) 
50) 


||\Lenigh Coai & 
|| Navigation 
i od ‘a! Coal 
i 


ben ry Wilkes- 
| Barre Coal. 
~ 100 
\Library Bureau.100 
| Preferred__-..100 
iL & Myers Tob 100 
referred... _1( 
‘Lima Locom-..- 100 


‘Lit Brothers -_ 


| Loose- Wiles Bis - 100 


2d pref 100 
Lord v4 Taylor. 100 
ist pref — 


2d p 
! ‘Lorillard (P)_-- 100 
Hy sa 
LouisyTob Whse100 
Preferred__. .100 
MacAndrews & 
Forbes 1 


Manhat Beach Co. 
|Manhattan Elec 
Supply 00) 
lst preferred _ 100) 
Manhat Shirt. _ 100 
Preferred ___. 100 
Mathi’s’n Alkali. _50 
Maxwell Mot__100 
ist ade 1 
100 


May 2d Pree) Dept 
StoresCo com 100 
Preferred __-_100 

McCrory Stores 
Common .-._..100 
Preferred _...100 

Merge Linotype_109 

Merritt Oil 1 

Mexican Petrol_100 
Preferred __._100 

Midvale Steel & 
Ordnance ----.- 50 

Midwest Refg_._50 
Rights 

Milliken Bros pf 100 

Mitchell Motors (t) 

Moline Plow ist 
pref 

— 

Mon eo | Ward 

gntgome ef_. 100 

mi. Twist Drill 
& Machinery __50 

Mt Olivet Cemetery 
(Nashville) ..100 

Nashville Wareh 
& Elevator__100 

Nat Acme Co-...50 

Nat Biscult___.100 
Preferred __..100 

Nat Candy-...100 


2d pref 
Nat “arbon._._100 
Preferred 








e ..--100 

29 %%||Nat Carbon Inc ( ) 
88%|| Preferred. -.-.100 
33% Nat Cloak &Suit100 
9914|| Preferred 100 
33% Nat Conduit &C- H 


NatEnam&Stpg 100 
Preferred - _ -- 

Nat Fire-Proofg 50 

oe 


Preferred 
Nat Ref com.-__100 
Preferred __..100 
Nat Sugar Refg 100 
Nat’! Transit 12.50 
Natomas Co of Cal 


se 

New Mexico & 
Arizona Land-_-.1 
New Ori Brew... 100 
Preferred 00 


eh a 
N Y Alr pene. 100 


Nitles- 


Nipe Ba 
Noré& 
La Amer Oo a 


eure rio9 


-1 
Otis Elevator__1 
Preferred 


| 


00) 


Marlin Armscom t) | 





Per 
165 


d73 
d72 


50 dn275 


100 
ight...10d 28 
10d 10 
soo “— 


82 





share. |i 
166 
1814| 


i} 
' 


} 


‘Owens Bot Mach.25 


Preferred __.. 100 
Pabst Brew____100 
Preferred __._100 
Pac Coast Co__ 100 


sie Aiea oe 
|| Pacific MaliSS. 5 
Preferred _ 


| Packard Motor.100 


% 


j 
i 





Preferred __._100 


Pairpoint Corp_100! 


Pan Am Petrol 
& Trans com 50) 
Preferred ____100} 
|PeckStow&Wile 25 
Penn Salt Mfg. 50 


|| PennSeab’dSteel (t) 
||Penn Traffic___2 


Penn-Mex Fuel__2 
Pettib Mulliken 100 
lst preferred_300 
2d preferred _100 
Phelps-Dodge Cor- 
poration __..100 
Pierce-Arrow Mot 
Car Corp(no par) 
Preferred ____100 
Pierce Oil Corp 25 
Pittsb Brewing 50 
Preferred__._ 50 
Pitts Coal: Pa)_ 7" 
Prefe ee 
Pittsb P) Glass_ 100 
Pitteb Steel pf__100 
Plant(T G) pref.100 
Plimpton MfgCo100 
Pond Creek Coal 10 
Porto-Rican Am 
Tobacco 100 
Prairie Oil&Gas 100 
Prairie Pipe L_.100 
Pratt& Whit 
PressedSteelCar 100 
Preferred ____100 
Prest-O-Lite 


Co Inc--(no par) 
Proc & Gamble_100 
Preferred ___.100 


Pullman Co___.100 4 


Pure O 
Quaker Oats_-_- 100 
e fy NE, 
y St .100 
Besterted. .-100 
Reece Button- 
Hole Machine 10 
\Reece Fold Mach 10 
| Remington Typew- 
Common ___.100 


Reo Motor Car__10 

Repub I & Steel.100 
referred _._.100 

Re neste (R J) 


100 

RI Perk Hse Spf 100 
Rocky Mt Fuei_ 100 
Preferred ____100 
Rome Brass & C_100 
—, Bak Pow 100 
referred _ 100 
Royal Dutch Co(t) 


14 ||Saco-Lowell Co_ 100 


Preferred _._ . 
Safety Car H4£L100 
St L Cot Cori = 
St L Rock xy ut 

Pacific Co___ §00 

Preferred ____100 
St Louis Transf_100 
Sapulpa Refg____5 
Savage Arms___100 
panes Mot Cor_100 

Mfg.___100 
4 Sears, 


Roebuck 
com._.100 
Preferred ___190 
Secur Corp Gen. ioe 
Preferred - 
Shredded WheatCo 


-100 


Pre 00 
on Co pes 


Sinclaie Oil Oil & Ret : 
Singer Mfg -100 
Singer Mtg’ Ltd__£1 
SiouxC’yStk Yds100 
Preferred ___100 
Sloss-Sheff S&I_100 
Preferred ____100 
Smyth Mfg Co_100 
Solar Refining -_ 100 
Southern Pipe L 100 
South Penn Oil_ 100 
Sot rtoRsooius 100 








Preferred____100 
S’west P en 100 


Cal)_ 100 
nd)_ 


Prefe 
Stand Oil 
Stand Oil 


| Oil of NY 100 
Oil (Ohio) 100 
ard 100 





see (N Beit. 100 
Stanley Works 25 


.. 100! 


Per share 





d 26% 
101 
140 

93 

ié 130 


' 


9214 
30 








‘Steel Co of Can_ 100) 


Preferred ____100 
Stern Bros pref_100 


| Stetson (J B)__. 100) 


Preferred ____100 


|| Stewart- Warner 


Speedometer 100) 


4 StudebakerCorp100) 


Preferred 1090 
Stutz Motor Car(t) d 


lpeomny t Boat (t) d 


rior Steel__100, 
| First pref... 100) 
‘Swan & Finch-_ 100! 
if 100 \z 148} 16 | 


Temple Coal, pf. 100) 





0a Bag & PpCo 100 
|Un B&P Corp_100 
;Union Carbide - ” aes 


. 109 
| USCastIP&Fdy 100 
Pref: 00 


|| Westing 


| Texas Compan 
|'Tex & Pac Coal_ 100! 

Thomas Iron __.50d 
|'Tide Water Oil_ 100 


5 

Transue & Williams 
Steel Forg (t)--- 
Trenton Pott_._100 
Prefe .-100 
Triangle Film-_.-__5 
Underw Typew _ 100 
Prefe ae 


Union Ferry (N 

& Brooklyn)_ Too 
Union Ol 100 
Union Tank L__ 100 
Un Stock Yds 

So Omaha__ 100 
United Alloy Steelt 
Untd Cig Stores 

of Am com_._100 

Preferred ____ 100 








100 
United Dyewood 100 
Preferred __..100 
United Fruit___ 100.2 12633)" 
Untd Paper Bo’d 100) 22 
Preferred _._.100) 71 | 


|| Untd Petroleum 100d 12434) 


a ——~ et \dz 464) 

ferred S5idz 26 

U 8 Bob & Shut i00 
Preferred __ 


erred ____ 
Us Ravenese..390 
Preferred _ . _ _ 100 
US Express___.100 
U 8 Finishing. _100 
erred 00 


8 Glass 100 

U 8 Ind A Alcohol 100 
Preferred __ _ _ 100 

U 8 Play Card 100 
U 8 Print & Litho 


2nd p 

Us Realty & Im10vu 
U 8 Rubber_.__100 
referred _ 100 
f& Min or 

Preferred __-_- 
U 8 Steel Corp- 100 
Preferred _...100 
Vacuum Oil. _..100 
Vandalia Coal__100 
Preferred _.__100 
Va-Caro Chem_ 101 
Prefe’ -10¢ 
Va Iron, C & C_100 
Vulcan "Detin_ - 100 
Preferred ____100 
Waltham » epee? 
Preferred _ 00 
Warwick I & St_ st 
Washburn Wire 100 
Washi n Oil_- 1 
Wasb Market. -__5( 
Wayland Oil & G_5 
WellsFargo&Co 100 
Welsb’chCo com 100) 
WestingAirBr’ke A‘ 
|West’hse EI&€Mf 50 
lst pref 50\d 
Mach 5! 
Westreer'd Coal_ 50 
W Va Pulp&Pap100 
Weym-Brut Co_ 100 
Prefe rred____100 

Wheeling Mould 

& a, — com 

New ferred _ 
Wheelie Bt & 1.100 
White Motor____50 
Willys-Overland _ 25 
New pref____100 
Wilson&Co vtc.100 








Woodward Iron.100 
Woolw’th(FW)-_100 
Preferred 00 


Worth 

















also pays accrued dividend. 


« Ex-cash and stock div. aes 


b Assessment Paida 4 ~ Der share, not percent. k Last 
Ex-dividend. Ex-rights. s Ex-dividend of $15. t oe Without par value. 














STATE AND MUNICIPAL BONDS 


In State and municipal bonds the custom has always been to " accru teres 
quote them, “‘and interest.” That { 
must in all cases be added on. There are a very few instances which form exceptions to the Pica mere oreo tua 


given are flat prices, the accrued interest havin; acco 
mark, thus (f). si sae t having been taken into account in making them. These are indicated by special 



































The figures in the column ‘‘to net’’ indicate the basis on which the 
, f securities sell or the in 
if held to maturity will net to the purchaser at the present market price. oF ore vate wae eee 















































































Bond i ‘2 ze 
s Bid. | Ask. |Net. Bonds Bid. | Ask. |Net. Bonds 
c 
ALABAMA 4s 1922 aot ak, M&S! 96 | 100 Joes April 1945, nell 
Boulder 5s Sept 1 1926_M&S| 99 “°° sree West fe 1048... 33 
4s renewal Cl C 1956..-J&J} 99 | 101 | ---||Canon C’y 58°31 op ‘21 tO) | o> Sita ee aatesaes "308 
« meee fund's 1020.48) 99 100 ¥4} - - Colorad ests 200p'14 M&S Of yo he pawl Go 58 1044-27-34 
an wi 5 7 |_..||_ 48 Ref. --* ‘Bemeteaia 4346 val 041 | 
Birmingham 6s ref '23_F&A|b 5%|4.75%| ---||Delta Co bs ref'30 op'203&D| $71" b5” se! be eS eet soso 
5343 March 1 1927-.M&S|\b 5%|4.75%| ~..||Denver 5s Oct 1919----A&O - = Bolk Co te Road 1881-40. _ . 
5s Improv Sepis "21 M&S|b 8%|4.75%| || 58 Aug 15 1928-.F&A 15| 10077| 1087|*"° + “Se tun imp’62 op ‘23D 
Se School 1924... J&s\b 5%]4:75% ---|Gartield Co— <0, a a ee 
wer 1938_....-- b 5%\4.75 ---||_ 58 ref Y 
5s Fund Sep 30’41 M&S30\b 5%|4.75%) ---|iGrand ma ae eet Jai HH re ho i le ag Mi = Shy 
Teffetson Cots 1981. -A£O» 5%|4.75%| ---\\Gunnison Co 4s’"190p’09A&0| 90 Ee pea Any, aula kotos 1010 FRA 
coswewd 5%|4.75%| ---||Lake C ’210p’ a ° 20_A& 
5s July 15 1920... ast 216.469) --WlasAnimasCoatsenosiaas| os | ov 1772 seein 
44s July 1 1931__.-- J&I\b 57% \4.75%| ---|\Ouray Co—4s'21lop'"11 F&A) 85 Pe ety PL 
434s Hospital 1963___J&J\b 5%|4.75%| ---|\Pueblo 6s Sept 1 1921_M&Sib 5%14.75%| __. oh notes Seen 
Mobile—5s Sewer 1942M&Nib 5%|4.75%| ---||_ 581918 0p 1913._--.-J&D|b 5%14.75%| ~~~ ORre D , 
5s School 1943__-__- J&D\b 5%|4.75%| ---\\PuebloCo4 Msref’3iop'21J&J\b 5%i4.75%| ~~ Oe ee eea0| bast] coe Act 
414s Refunding 1937-A&Ob 5%|4. 7575] ---|;Pueblo Co’8'D No 20 4348 ¥ a Ba: Baten Conse tae ap'23-0-31t sah] 477 
a sew '39__ b 5%|\4.75%| --- on anja ws o<° 
Mobile Co 5s ref 1928--M&Blb 5% |4.75%| ---|"Trinidad 53°32 op"B9-AaO| 08” ('i00”| --- Sof gold notes 1918. M&S| “0754 $3 ==: 
5s Ref 1931--__-._- J&D\b 5%|4.75%| --- CONNECTICUT MD =| Bee ete real gonll set 77- 
5s Road Feb 1932..-F&Alb 5%|4.75%| ---||48 July 1 1936 J&J} 99 | 101 Be Ge ote OD IDIDF&AL 98 +3 | oe 
4s C H & Jail 1926. _J&J\b 5%\4.75%| ---|\Ansonia 44s 1918-44__A&O|b 4.504.40%)| __. BN eee ois MAN 96° soll 77; 
Montgomery—6s 1924..J&J\b 5 4.75% ..-||Bridgeport—414s CH’i8J&J\b 4.604.40%| ___ 53 gneve oe --en te 95 %4) --- 
6s May 1 1918______- J&I\b 5%|4:75%| ---|| 4348 Bridge 18-'65_--J&J|b 4.604.40%| __- 4 ced. asi tae: Baa, Coe 
5s Street Pav 1923...J&J\b 5 475% “r7]] 4928 School 1918-36.F&AIS 4.654495] ~~~ Cage Preosany notes 2 
ba Funding 1040, -J&3\b SO 14.76%| -22l| aigeduly 1 1998 1041_J&d|6 4.604.404) 72) Ogio meee a 
4348 Water 1928....A&Olb 5%\4.75%| ...|| 4148 1918-1946 Aa 2604 408 777 Bun as Res Be EI S| ----3 6 i --- 
4igsSch WW&Sew'diJ&J\b 5% 14.75%) | 48Corp July 1910..-3&J| 0854 "| -7~| | Be of 1800 4 wae 4% wig + 
Montgom’y Co—5s'35_A&O|b 5% 4.75%| ...| Bristol—4s Funding ’27_J&J| 96%4| ____- *ro aa oo 
Selma—5s '27 op '10 M&N| 99 | 100 | ---| Danbury—4s 1920 -...-J&J\b 4.654.55%| ___| 4 er 808 tied gig oes ” i--- 
| 344s Oct 1941__-___- A&Olb 4.654.55%| _~~ gaol 1944 on M&S 70 
|_ 344sSch& Ref Apr’32A&O|b 4.65.4.55%| _-. Cuban 5s 1944 op 1911. M&S| 991% Oe 
ARIZONA BHartford ta shop OAR ROL BE ane ae ears i918) eo 
4s ref Apr ’38 op "28 J&J15| -....| ----- 4.35 E Hartt Fire D a0 f08t ARO) 928) 2222 o=< p= eerie | Se i --- 
aricopa County 8 D No 1 Fairfield Co 4%sC H’45J&J| 98 | ____- ooo] eet ss £288 eee Al Ge seal 77" 
6s March 1933______ > Be 4.75 Greenwich 448° 18-'24 3a31 100. | 10377] 777 Ext’! g 5s 1949__.-F&A| 95 9654) -.. 
Phoenix 44s 1950 op ’30J&J| ---.-| ----- «_.\Greenwich (Borough)-— 02 | --- Dominican Republic— 
5s School Mar 1933_.._--| -----| ----- 4.80 4% Funding 1917-38 3&DIb 4 50 --- _ Cust’s adm sf 58’58-F&A) 90 oo 7... 
5s Jan 1 1954 op 1934_J&J| .----} _---- 4.80 Hartford—4s 1918 J&J} 100 | ____- 0 ee et Load ni 
Prescott—5s 1948_____- EE cic devel haunt 4.80 4sg Water 1918_____- J&J} 100 | --_-- nai he ational eet OF 16 
Tucson—5s Water 1950 J&J| -.---| ----- 4.80 3%sgJune11955---J&D} 84 | ____- one ore Jan. 1931_Q-F 16|0$136 |$142 | __. 
434s WW Mch10’38 M&S10) ----_| ----- 4.80 Hartf S D—4s Ars’1'18-J&D} 98 | --2-- <<< Gerraan—8)40 Opt. a ee ed ee 
4s 2d North '240p'04_J&J| 9534) ----- "=: "New 4sirrbetAprt'isA&0| -...-| 27-73 aks 
| Stes South 10a1°-.-M4&N| 88°°| --72-| “~~ Bowell, Territory of—~ | ste, saan 
ARKANSAS | 344s South 1955..--M&S| 80 | ----2 <7 BMS tnip 41 opt’si_--F&A| 93 | 99 
Ft Smith—5s 1926_...A&O} .....] _---- 5M Meriden ) Be ok ange: sot! Gone: Speae “vel Siza Sep3420p'33 M&S 92 3 4c: 
5s W W 1918-1926_-M&N| -----| ----- 54 34s 1918 to 1924___M&N/b4 4 ‘aaGovegnotesOct'is-17| 90%| 100 | 22. 
us Denne tae itd sn anes. tas 6316 %%| --- ItalianGovéZnotesOct’15-17; 9034) 100 |... 
6s Oct 1 1943 opt '33_J&J| -----| ----- 54% 3%s 1921 --J&J 9652 eee si 50%, eT ary ed ubi25° 130°} 272 
Pag: abs, einai set aioe aunts 54 Now Britain 4sJuly1 27F&A O68 oon Pi uaitindsae mane snide ccm 
5a 1949 opt 1920-277 mee) “org ware 6, YF ee 9544) ----- one) 4\%s £’25 opt ’10__F&Al5ic 88%) 89 4... 
3s Sch 1929 op '09-F&A| 9234 |. Peo oe Ie stole 8 
Med byes t 18'19J&J| 9814) -----| "7" 48 £°54 opt "10-330 & D3i| “ wat 
CALIFORNIA | 4s Sewer 1918-1925--A&O| 97 | _-__- 72) 4g £Jan 31 opt after 1921_|e 75 — i 2... 
4)4sUnty bldgJan5'21-0554I > 4.50/4.40 | 536g O66 TOTS EMES AEE BONG ---on oon JACEE SOV 86M GD- wR) nomad omnes wee 
4s Harb Imp 1985 op'50_J&J\b 4.50/4.40%| ---|| 314s Town 1918-1929-J&J| 93%| ----- 777 Ge Ont 15 1917----A&O1 
y em eh a poagh geal 4.50)4.407% “ass New London 4s Sch ’27J&D| 9734) -___- pei Philippine Islands— + Rell Naess Gece 
ML csc al saumeasd 4. 3l4s Water 1926..--_J&J|b 4.40/4.35% peer , ’ 
444s Mun Imp ’18-’48A&0| __-_-| _---- 475 nose te 3026s iga ay P 97 4.857) ---) 48 eur Plog om| 95 | ico | 22 
Bakersfield 58 '18-’52..A&O) --_--| ----- 4:75 48g May 1935 J&J} 96 | --2-- ---| $F whe eGopt 16 R&A; 95 | 100 | 72~ 
Berkley 5s 1942-1951___J&J) -._. | --.-- 4.75, 3lks (Town) 1918...A&O 4 re =o inayt 1936 opt 10-T Ga oS 100 [cc 
5s School 1918-1955.-J&J ----_| -_--- 4:75 344s Water '29 op 19-J&J|b414%| _____ ---| Heo RR 1 death Lines) oo oe 
Los Ang—4348 18 to "35 34S >” 4.00\4.60%| "--\ Norwich-434s Mar 2 1939 -|0 4.704-40%| ---| tot ¢ 40°30 gu ap--M4N| .....1 ...4 : 
414s Harb imp'1s"314&D|> 4.00 4.60%) ---| ‘Town 3340 1028----.-d&3| 89. | 2222- --2| Age as’? stop gu-JéJ 
434s El plant '18-'51 J&D|b 4.90 4.60%] --- Orange—4sg Fund ’25__J&J| 9534, ----- “72 Porto Rico —43 1918-33-S&I 95 | 100 | 222 
4348 Aug 1'23-'42.__F&Alb 4.904 60%| --- South Norwalk 448’42M&N| 97. | ~~” =-7 PO Pros” opt '22-343| 958 | 100 | 2-2 
= 7 a aaa "45 wt 4-90 4.60% ---| Stamford 4s Park 1942 M&N|b 4.604.50%| __- 4s Jan 1 1944-1950---J&J 93 100 aod 
65 1818 0.1090. Ship 4-00.4-809) ---||_ 43 8 School 1918-1945 .J&J b 4.60/4.50%| ---| 4s gold 1919-1956... 3&4 95 | 100 |__- 
4348 Sch 1918 to ’'44_J&D|b 4.904.60%| ___| 4s High Sch 1917-'46.J&D\b 4.65)4.55% Russian 4s of 1902 opt... Q-M 7 
Los ng Co 4348'18-'49 F&A|b 4.904 69%] ___) Waterbury4 %sSch’18-21J&J|b 4.504.40%| _.., Wladikawkas 4a fan i387) | "7" en 
Oakland—5}4s '18-'43_F&A\b 4.90 4.70%| ---|| 4% Water 191871. -J&J|b 4.504.40%| -_- optional 1916_...-J&J14| 34 
$358 sae imp, 1s ar aAe 4:90 4.70% ---|| 4448 School 1922-1953 J&J\b 4.504: 40% “-"l| erg %eredits’neis’193&J10| 70 | 80 | _-- 
tsasccheedne te 6 BEDI 4.90.4 704 a2] eee eee ----Jee 404404] --7| 853% Ext bm Dec "21J&b| 68 [70 | ~2- 
Oakland 8 D 4s ‘18-44 J&I\b 4.90 4.70%| ---|_3148 School 1918-'32--J&J|b 4.504.40%| ---||_ 4 {nt Loan 1924.Q-M 14/t aie 
Orange Co 5818-45. -M&S|b 4.90 470%) _22| Wes Hart'd 4346, '43.3&D| 100 | .-._-| -2_|Swedieh 4-3348 1020. ¥eAl 22222 anv? ee 
P sadena— dejan’ 18-"42 J&J|b 4.90 4.70%) ~~_ Willimantic—-4s 1924. A&0| 98 | ~....| -.2| Switzerland Santon a0) .....| 229 2. 
Pasad 8 D 4s'18-'22 Bep 1510 e226 706 ---| Windham—4 }4s 1944...J&J| 100 | ---.-- ---|| 5% notes 1918....-.- M&S; 99%} 100 ais 
Redlands—5s '22-'51_.-J&J\b 4.904.70%| ___|| DELAWARE wed Staten of aanice ey Oe) 
Riverside 5s 1918-53.-.J&D|b 4.90'4.70%| _-_/ 38 Dec 1 1927 op '02---J&D 4 aye of Me Os 
Riverside Co 5s '25°54M&N\b 4.9014.70%| ~~ NewCastleCo4?4s'26-343&D| _.--.| _.-- Soo) eee SOB F261 2222 id 
Sacramento 4s Jan’18-'45 op|b 4.90|/4.70%| ---| 4s Ref Dec '17 to ’'24-J&D| -----| ----- 4: iit te a ae | ee on ia 
gat ?a8 Sew & Dr '27-'34 Jé&eJ|b 4.90 4.70% ~=2||_ 3148 1918 to 1920_.-J&J| -----| -_--_|4. 
acram’to Co4 8'17-46J&D)b 4.90 4.707%) ___| Wilmington—4 %s '22 -A&O b 4.70/\4.50% FOREIGN CITIES, &c 
SanDiego 58 WW’'18-'54A&O0|b 4.9014.70%| _._| 4148 St & Sew 1934-.A&O|b 4.704.50%| ---||Amsterdam 4s 1900-'01_A&O z 
4148 1918-1941 ______ J&I\b 4.90|4.70%| ~~ 7) rit 1928-1937... -A&O\b 4.7014.50%| _-.\\Bordeaux (Fr)6s°19...M&N| 93 | 9354) -_7 
434s Wh & Har ’i852J&J|b 4.00.4.70%| ---|| 414s Bldg-Con ‘63-62 M&S|b 4.7014. 50% ==:Gopent en 4s of 1901.M&N po 
San Francisco 5s g’18-’55J&J\b 4.75.4.70%| ___| ate Sew A r1925.A&0\b 4.70\4.50%| _--||Frankfort-on-Main (Ge ae Bs or, 
5s Munic 1918-1960__J&J|b 4.754.70%| _-.| DIST OF COLUMBIA MOE 9070) ~~ T3148 Ber 1 1901. Mas | 
be 1018 1980 _-----M&N|b 4.754.707; ---|3.658 Fund cur 1924---F&A [T. desken _--||Havana—ist 68 1939-..Q-J| 102 | 105 | _-2 
3448 g July 1718-744. J&J)d 4.75)4.70%| -__| Duval Co 544s’320p'12M&N) 100 | -.-.-| -. iL ons (Clty, Fi) Ga "1OMEN| -----| 9884) 227 
SenJoaquinCo 58 °18-'49 Jad Spree eh on 4.75, 53 Road 1939__-.--. J&D\b 4.904.75%| -..|\Marseilles (Fr) 68°19--M&N/ __.-- 2384 me 
aun Bahan ease 4.751 oe Armory 1044 aout J&I\b 4.904.80%| --- rarierCity of oe 1921 A&O15 91%| 91%) -.. 
1918 to 1941_____. IER Heh 4.75| 5s Fund&Highw 1944_J&J| 97 | 99 be Ref & Imp 1922-36, 34d b 4.35/4.26% 
4348 g Aug 1943__-__F& Aj -----} --222 £73 jackson 6 Mayio'2a M&N|> 4.904.75%| ---|/Sa0 Paulo (City), Brazii— i stig, Fun 
Stockton § D 5s °1821_J&J| _~~_~| 72777 4.75) Sem rovt Jan 1°36. Ja b 4.904.784 = n 6% Ext bds 1919-28 J&J| -..-- 97 |... 
we s Imp Nov : -904. ---||\Tokyo (City of) 5s of 1912— 
CANADA—See page 50. H 4% Feb 1937____-_-- F&A'b 4.904.75% ap | Red ann af beg’17-52M&S 75%)\ 79 7... 





b Basis. ¢ On basis of $5 tothe £. dOn the basi« of 4 marks to the dollar. / Flat price. _h On the basis ndon 
nm Nominal. «Sale price. ¢ Dollars per 1,000 rubies, flat. « Dollars per 1,000 flat. s Dollars per aa Vin ae ‘ 
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STATE AND MUNICIPAL BONDS. 








Bonds 





CANADA 
Dominion of Canada— 
5% gold notes 1919. _F&A 
5s 1921 


5s Mar 1 1937 
Alberta, Province of— 
5% deb May 1 1925_M&N 
4%% sf deb 1924_._._F&A 
Calgary 5s 1933__._.-_- J&I 
5s June 15 1935.._.J&D 15 
5s July 1,1945 &J 
6% notesMar15 
Galt 4\%s Apr 18 ‘31. "A&O18 
4\%s ElPowJ’ned5’31.J&D5 
Guelph—5s £ 1917.__J&D 31 
5s Cons debt 1920__._J&J 
Halifax N S 4s July 1945_-_-- 
5s Jan 19 4" &J 


48 A A&O 
4s Elec L & P 1941.__A&O 
Lachine P Q 5s 1954_.__J&D 
Maisonneuve bn 6s 1918_J&J 
5738 May 1 1919..M&N 

8 May 1 1930_..M&N 

s May 1 1936_.__.M&N 

Maa toba 5s 1920 P&A 
J&D 


M 
Saino July 1 '29IJ&J 
idaeieeal 5% notes hed +3 


D 
5s 8f Nov 1 1956... M&N 
4\%s May 1954 
pha pon 1944 


-s M&N 

4s tog ‘May 1927....M&N 

ay 1 1933 £.__.M&N 

43 May 1 1944 M&N 

oe Kis May 1939._._.M&N 
New Brunswic 


3%s Jan 1933 &J 
4s April 16 1921_._A&0O 16 
48 July 3 1930 J&JI 
4s 1932 opt 1902 J&I 
ry 1932 opt 1902__ F&A 15 

8 Dec 1 1925 J&D 
Nort Vancouver 5s ’60_J&J 
Nova Scotia, Prov 48°19 143 


, Prov of— 


3%s 19 
Ottawa City 5s ’18-’ 46. an 
44s '25, '34, '35, '44_J&J 
3s Sew Sep 26 tog tt: 
Quebec, Province of— 
5s April 1 1920 
5s June 1 1926 


y M&N 
StiBoniface,Man,5s’31_J&J2 
Saskatchewan, Prov of— 

gold deb 1918...F&A 
So ancouv, BC,6s'18 opt '16 
Three Rivers 5s '20 M&N2 
Toronto 5s 191 "1936. I&J 
4i%s 1923 
4\%s July 1 1924 
8 July 1 1925 
s July 1 1948 
se 1 1949 
8 July : = 
8 Jan 
t at 
S £ Jul 
4s Jul f i918 &J 
34s July 1 1944-45. J&J 
Vancouver, B C— 
6s 1919 opt 1917.____.J&D 
55 7oTr" 8 notes’ 18’ 20M&8 
8 Nov 30 1924_._M&N 
t Imp Sept 9°22. M4&S9 
, St Imp Sept 9’°27_M&S9 





4s St Im hy t 9°32. M&S9 

VictoriaB 
5s Feb 1 101 19 
inni 


4s Aug 1 1946. FEA 15 


GEORGIA 
4%s 1922 
44s ref 1935-1945 
4s July 1 1926 I&S| 
3s Jan 1918-1935____J&J 
Albany—5s 1945 J&D 
Athens—5s 1922 
Atlanta— 


sJan21’ et J&J 
&A'b 





s Sewer 1918-'40__J&J) 


ater May 31 


M& 
4\4s Red May 1 ’'24_M&N 
44s Flood Prot '42.M&N 
4s refunding 1934____J&J 
34s April 1930 

Brunswi 
Chatham Co—5s '18-’19J&J 
Clarke Co 5s 1923-'41__J&J 
Columbus 5s 1918-22. _J&J 
5s W W 1918-1944. __ “J&s 
4%s Refunding 19 1939_J&J! 


A&O 
—5s Jan'21_.J&J| 98 


ore 


oscoo 





| To 
\Net. 


7 
6% 
6% 
6% 
6%) 
5% 
534 
5.75 


5% 
5 


S220k moon! 


6.75) 
5.75) 


Tk) 


5% 
aA 


||East St Louls— 


75||Moline 44s M918-'32_. es 
|| Peoria 444s '18-"24_ __ June l 


Springfield 344s ref '20 Sept 


\oFloyd Co 48 1918-’30__J&J 


4 
oHandricks 


5)\oRichm Sch C 49'18'19 F&A 
Silo St Jos Co3 Ks '22-’24_A4&0 


| Bonds. 


| ‘Bid. | Ask. 


Fal BONDS 





Macon—5s aay 1923___Q- 

414s Oct 1926 

448 W W 1918-36. 

48 Pav & Sew’ 20to’39_J&J! 
| Rome 443 1926. 
43s Munic bl 


| Savannah—4 4s a "43_J&JI 


4\%s Drainage 1944__F& A! 2 


4%s refunding 1959__ F&A! 
Valdosta 58 1918-’42____Jan) 


-~--}} 


IDA 

4xss May 1°31 a O01. -J&es 
4\%s Highway °35 op '25 J&J 
44s Highw '37 op '27__J&J 
48 Jan 1 1934 op 1924___J&J 
Blaine Co 5s Feb’ 2231_J&J 
Boise City 58°22 op ’°12_J&J 
'BoiseC’y8D5s’ 250p" 15 M&N 
\Shoshone County — 

5s 1918 to 1924 0p ’15_J&J 


ILLINOIS 
© 48 1918 to 1924_J&J 
orld’s Fair 1921__J&J 
= g 1918-1925 IJ&J 
4a ¢ Judg 1918 to 724. _J&JI 
4s g Gen Corp '18-’25_J&J 


5, 
539 A&Ob ry .75)4. 60% cal Tees 





46 £918-193! J&I 
4s Ref Wat 1922-1935_J&J 
So Park 46 '18 to ’24_J&D) 
Lincoln Park 48 1923_J&J 
No W Pk 4s '20-34 J&J 
| W Chic Pk 48 '18-’31_J&J 
\Chicago Sanitary District— 
| 48 Decl 1917 to 1923_J&D 
4s Sept 1918-1931__.M&S) 
334s June 30 1918_ -.-JS&D} 
Cook Co—4s 1918-'°25_M&S 
4s Ser K 1918-1931__.J&D 
4s Ser M 1918-1933__J&D 
4s Forest Pres’18-’34 A&O 
3348 g 1918 to 1923___J&J 





44s ref Sept 1 °28-_- 


Rock Island 58 1917-1923_ -_- 


INDIANA (eee foot-note e) 
oBooneCo4sCH’18-’20 M&N 
Cass County— 

048 Bridge 1917-33M4&N15 
oCrawfordsv 48 '18-’20__J&J 
oEvansville—4s Ref '32_J&J 

o4s Ref 1942 J&J 


oFtWay—3 
a e F 
in Co 48 °18-’30_J&D 


Co— 
4s C H Jan’15’23'32J&J 15 
oHunt’tonCo3 het g S: 
Indiana 24_J&aJ 
4s Park Imp tn 1 oF J&J 
o4s Fire Dept J’ mi "41 I&I 
o3 ifs Hospital 1936__J&J 
s City Hall 7930. J&J 
a ana D 48'18-’26J&J 
o4s Bldg Sept 1 1946. _J&J 
o3 4s July 1 1941____.J&J 
Jeffersonville— 

034s Refund 1925__.M&N 
oKnox Co—4s 1917-’20_J&D 
eKokomo wat 26°31. M&S! 
oLafayetie Sie # Oop’ 15J&D 
oLa Le Co 8-' 28 - J&D) 
s 200 op’16 J&J 
"18-’'37 J&D 15 
n Co—4s Ref '27_J&D 
o3%4 ‘3 Bridge 1924..._J&J 
03 %s Refund 1925...J&D 

Michigan City— 
s School 1920-24_J&J 
oRichmond—4s 1927___.M&8S 


03 %s 1918-1926 
oSout! 


P&A 
Bend—4s 1925__J&J 
s Nov 1 1918___M&N 








4.50 





03 
||\Sout 


Des Moines 5s 


-|\Fremont Co 53 
4.60 Greene Co 5s 1920-25_-A&O 


bade -||Marshalltown Ind 8 D 


--=)) 


“<clovBe 


Bend School District—- 
048 Apr 17’'18-’27____.F&A 
Terre Haute— 

048 Oct 1°27 opt °17_A&0O 
04s Sewer 1930 F&A 
oTerre H SchC4a’18 "31M& 
oVigoCo4 % Dec16’17-27J&D 
o4s Bridge 1923 J&I 


INDIAN TERRITORY (See 


IOWA 
Boone 44s 1918-’31---M&N 
Burlington 4s '17-’33M&N 
Cedar Rap 4s 1918_._J&J 
4s 1918 to 1919 a 
Cedar Rapids School D 
44s June 1 font aD 
Council Bluffs— 
aye metas 18-’30M4&N 
44s Fire Eng H’se’20 J&J 
Council Bluffs hool Dist— 





4s ref July 2'20 op "15 I&J 
Davenport 43 1917-’29 M&N 
Deven gs 1921 J&D, 
Bldg 1925___J&J 
17-’21 
ye etry S sso 700 J&J 
8 1918-193 MEN 

ety Pa Hall 19is 36. I&I 
nd 414s’ a 


oe bE os o s 


Jackson Co 5s eg oom 








s July 1922_-_- T&S. 
rien ror 5s 1920-25_F&A! 





4.40, Polk Co 4348 22-32 A&O 15 
\4.40 4s Court 
~-----/4.@) 3448 Court H’'se 1917 A&O 
\4.40 Sioux City—5s’17op’15M&N 
4.60%) ---|| 48 Jan 1919 opt 1914_J&J 


44s W W Jan 15 *30- S&S 
i“ % Woodbury Co 5s ’25-’32 J&S 


KANSAS 
‘Atchison Co— 
4s Refund ’29 op ’14__J&J 
'4.50 Emporia— 
~-----/4.50)) 48 Dec ’29 op 2 ee, age sae ..|4.70 
14.50 ag oriaS D468’ 320p’ 2235 &5)....-- | 4.70 
|4.50)F tt 414s '35 op 10 M&S-_-_-_--|-.___./4.70 
iwaebinean Go 1931__A&O 
4\%s Pub Bldg’6lop’ 31J&S, 
---}| Kansas City— | 
|| 58 Feb 1 1918-1925__P&A-.---- meee | 
---|| 4348 Wat&EIL '18-22A&0--._.--)-.-.._/4. 
| 4348 Sch Bldg 1929__J&Ji___-_- hts eaipctical 
| 44s Wat Plant Pur’39J&J)-._.-- hesivie 
4.50| 414s Refg Feb 1'29__P&A)__-___- pear 
TES 4.50 Leavenw—4%s '18-’21_ > Sse Be 








.50 Morris Co 4%s '18-’23__J&J _-_- 
.50, Sedgwick County— 
50; 58 Fund 1925 op 1915 Jas J 
50) 4348B’ge Oct’270p’17 J&J ------|---.--| 
.50 Shawnee - 2 pala 1924_ MEN) re intens |------ 4. 80 
14.50,  Rerop. 
.50'| ry Ply? Wat Sept ’26__J m Rly oe ant locakhia 
“lec Light 1929_J&J|_.---- eer 
4a ater April 1 ’24_.A&0) 
|| 33€s Refund 1919____J&J 
4.50 |Topeka 8 D 4s Jan 1925 Jas) i phe eck 
14.50  Wichita— 
- 58 hee! = 1919 
4%s 1 
\4. "40! Wichita School District— 
maubaaecel 14.40) 4\%s July 1 1923 
ie. 40 | Wyandotte County— | 
4.40) 4\és Bridge ’32 to '41 F&A! 
4.75) 
4.60) KENTUCKY 
4.60! Taz-exempt: an amendment to th 
\4.60| ton of Kentucky passed at the \Nov. 19 15 elec\ti 
14,60. provides that all bonds of municipal ¢ orporati 
| \now issued or hereafter to be issued shall be t 
oem. 


||Covington— 
4.50) 4448 W W 1919-1951 

|| 48 Redemption 1922-F&A 
| 49 Water 1927 J&I 
4.50)| 48 Fundg 1952 op 42 F&A 
4.50) Fayette County— 
4.50) 43482 Fund ’18 to ’24 J 
4.50 | Frankfort 4348’ 27opt’17 J&JI 
4.50 Franklin Co 5s '18 to ’24J&J 


4.50) 

--| "22-46 _M&S 
4.50 P&A 
poniamsen 8 D 4s 1938_J&D 

Loulsville— 
ite Hospital 1951__.M&S 
4s ‘Mun iim impt '54_A&éO 
Hy Imp 1923_.._J&J 
do ec 1'28..QM 


&J 
4s Ref’'g 7 1 1937. _J&J 
4s Sewer 1947 F&A 
4s Louisv W Co 1946_J&J 
4s Louisv Wat Co ’50 F&A 
8 ¢aes 1940___.M&N 
s undi 1943_J&J 
\|_ 38 er & Park 1941_J&J 
McCracken County— 
5s Ref 
58 Ref 1933 o 
Owensboro—4s’ 














4s Oct 1 19 








LOUISIANA 
\5s Port Comm’n ’20-’54 A&O) 
4.50 58 Port Comm'n '24-59 S&J| 
\4.50 58 Port Com '23-'55.._J&D, 
4. 50/4 }48 Ret 1918-1964. __-F&Al 
\4348 Pt Comm begs Panga 
we Atchafalaya Levee D we 
58 Ref 1949 o 1080-1 ares 
¢ os Ince District Sas 
(4 6s 1922 opt 1912- vee MAN 
4. ‘30\caddo District Levee— 
.50| 58 1951 op 1941 
50)|Fifth District Levee— } 


100 


p 

58 Oct 15 1962 op 52 A&O 

5s Oct 15 1963__--A ALOE 
Lafourche Basin Levee— 

5s Jan 1954 opt 1944-_ Jas 101 
||Lake Borgne Dist Levee— 
- 5s nee 1952 a 1942_  J&D 100 

a 


be Srensiems (dr num) - yary 
4s Floating debt '48_A&O 
4s Constitutional ’42_J&J) 
4s Public Impt 1950 opt | 

1942 (old iss) J&J 92% 
| 4s Pub Imp ’420p'28 J&J; 89 
jOrleans Dist— 

5s July 1959 opt 1090- J&J 102% 
Plaquemine Parish E Bank— 

58 Oct 1952 opt 1942_A&0) 
Pontchartrain District— 

D 6s 1944 M 


58 1950 Series B 

5s Mch 1953 op 143. M48, 100 
5s 1965 Ser D F&A 100 
j |Shreveport— 

Sete be (4-004 434s WWW&Sew" 18-54 Jad, ae aan |------ 




















b Basis. / Flat price. 
after that date by at 


n Nominal. 


ate or municipal corporations are tax-exempt, 


o itce Sasori under @ law ap augrawes Mar. 9 1903 and which went into effect Apr. 23 1005. bonds issued 
these sell on a better basis. 


8 Sale price. 































































































Basis. /f Flat price. 


n Nominal. 














b 
after that date by manicinel corporations are tax-exempt and these, accordingly, sell on a better basis. 





o Tax exempt; under a law approved May 13 1909, and which went into effect Sept. 1 1909, “bonds issued 














/ 
Oot. 1917.) STATE AND MUNICIPAL BONDS. 51 
To To 
Bonds | Bid. | Ask. eu Bonds | Bid. | Ask. wet. Bonds Bid. | Ask. | Net. 
| | | MINNESOTA 
MAINE Fall River— AitkenCo4}4sDec’17-’24Aug)..-...'..---. 4.70 
5s June 1 1919________ rN EA FEE '4 |! 4s Municipal 1922__.F&A! 98 |_____. ---||Beltrami Co 4368'17-243&D 27 222|2—2 22: 4.70 
4s Sept 1 1918-1953__._M&S'______ ids ke |4 || 34s Water Feb 1930-F&A 91 | ___- ---||_ 534s Ditch 1923-34_ wrt Nye ee ae 4.70 
4s Highway 1918-1936_M&S\_____. lesneuy 14 were 4s 1922____. A&O' 98 {...... ---||Brainerd—5s Nov 1919-1929/_.__../..._-. 4.70 
Auburn-3}48 1925...-J &J/b +-oe-te ---llg . ater 1926__-_- ny, 9234)...... paen. ve nla Ct Hse 22 A&O}____--|..-.-- 4.70 
sana gibi ° © mre araner— — 
Augusta— 4 | 4s Water 1918-1934_M&N; 97 [...... ey Os Water & Lt 1926 J&Jj_.--_ |}... 4.70 
4s Ref 1918 to 1919__F&A| 99 |___._- dak (Gloucester— | 8 4727 1 1926- seat lonencck Ja sém 4.70 
Bangor—4sRef Water’35J&Jib 4.30.4.15%) ___|| 3348 Water’18 to'31._A&0 \& 4.40).....- leievdd Water & Lt ’28_ -A&O} cekdoals ween 4.70 
4s Fund '20-’30 taxex.J&Jib 4%\----_- ee MI ad 1927_...J&D| 97 |_..... snail is ater & Lt 1936..A&O}__..-|....-- 4.70 
Bathf4s Ref 1941_____-_ J&D\b 4.25.4.15%| __- |Hok oke—4s gold 1927.J&J| 97 |_____- .--¥Duluth Ind School Dist— 
Belfast—4s 1918______ F&A! 99 |...... sean s Dec 1917-1932_ JED» te --.|| 58 May 1 1923____- MAN 6-3 3 cual 4.70 
Biddeford 4s °18-'35_._M&N|b 4.30\4.15%| __- Banat 4s 1924______ 4 TRH aa 414s Feb 1'40 op ’30_F&A|_____-|_--__- 4.70 
Cumberland Co 3%sJ’ne’21| 9714)._--_- -.||_ 43 Mch 1 1918-1099. M&s b 4.50).__._- ---||_ 48 1934 opt 1924. _.-A&Oj\-2-22_|-2 2222 4.70 
Gardiner Water District— | Leominster—4s g 1926-A&O|; 97 |__.__- .--||Hennepin County— 
4s Jan 1934___.._._- I& ee Pea See | Lowell-4s Water 1920.M&N| 98}4).....- «=< 448 Ct H Apr 1924. AG0}o 52000} Coes 4.60 
Kennebec Water District— \| Ly nn—4s July 1927.._.J&J| 97 |-..... ---||KoochichingCo 5s’19-’33J&J ...._ |. _- 5 
Kee 1920 & 1925._M&N/b4.40 |4.10%| la ‘48 April i 1932..--A&O oii BRETT mee: my Dite 1921-1935-J&J|-2- 222/222. st. 
ttery Water Di t— | alden—4s 1924..._..M&N| 97}4)_---.-- vee nneapolis— 
5s Jan 1918 to san das $00 feicis 2 ee | 3148 W ater July 1'24_J&J| 95 |______ ...|| 43s Impt 1918-1920_J& Jb 4.604.40%| J. 
wiston— | mari eevee —-eereey: 26J&J| 97 j...... ---|| 4348 1921-1925... _- J&D b 4.604.40%)} --. 
meg Cat erecta AO WH Ties ek | Medford— 4348 1926-1935._....__.-|b 4.60:4.40%)} ... 
Portland— || 48 Feb 1930_....._- F&A) 96%|.._.- ---|| 4348 July 1920-_--_J&I\b 4.60.4.40%| -_- 
4s Aug 1 1929______- &A! 99 | 100 | _..|\Melrose—4s June 1924-J&D| 97%\-.-_.. ~27|| 444s Mch’ 1918-'37--M&S6 4.604.40%| __- 
4sCity Hall1926to’45A&0O, 99 100 | ...|\Methuen—4s 1928....F&A/ 9636|..-.--. ---|| 48 School Jan 1927_._J&J'b 4.004.407) ee 
= Hgh Sch 1937.......-- 99 100 | __.||Middlesex County— 4s May 1 1927__-_-_-_- M&N}’ 4.604.40%) -.- 
3g Ref July 1922__J&J| 95 96 |_.-|| 48 1917 to 1924_____ J&D\b 4.40)_._._- ..-|| 48 School Jan 1 1935__J&J\b 4.604.40%) 
Port and Bridge District— pag PPS ba "18to’32_F&A'b 4,40).._.__ ---|| 43 Improvem’t 1937..J&Jib 4.604.40%) ---. 
s July 18 to’39-_M&S\b 4.25) 49% _..||New Bedford— 4s Improvem’t 1942-J&D' 4.604.404) -7- 
Port and Water District— | 4s Water Apr 11926.A&0O} 97 j_..... went QP BeMadscncceiee A&Ob 4604.40%) ..- 
4s Funding 1928.....J&D| 98 | 101 | 48 Sewer 1918-41 (tax- 3148 School Jan 1°29-J&J\b 4.604.40%) -_- 
ayee, $8 | Apr rol Ee gaat 4.25,4.15% oad a wlab cand Seo Mano 4.30 4.25%) ..- nome yon '32__J&Jib a URS said 
4s 1928 opt 1923, ----Jé&J| 97 |_.--.-| --- || Newbur ~ nenianey hc eae Tate red euebarts "8s ‘Ma 1921....M&N]__.... ct abd 4.50 
Sag ay ee g July Aer 44 E Seliinte -=-lng 3748 ater ’17to’34.J&Dib 4.40)/_._._. ---me — 5 4s’ 20- A&O|...... te | --- 
ey pe be Decal tes tn ds de tual ewton— —_ | 
“aries | | || 4s Water Aug 1935..F&A| 95 |-.-..- ---|| 5}48 Water 1918....M&Sb 4.604.40%| --- 
| 314s Water Dec 1926-J&D} 98 |__.._- _..|| 44s July 1935..._--- J&Ib 4.604.404) -- 
| Northampton— 4s Park June 11943J&D.b 4.60\4.40%]| --- 
| | 348g 1918 to 1926_..J&J\b 4.40|.._._. ---|| 4348 Sewer July 1'43-J&J b 4.604. 40%| -_- 
| \Quincy 4s Sep 3'18-'22.M&S| 99 |--2222 hon s Water Aug 143 F&A\b 4.604.40%) --. 
| 3%sApril’18to’39_-_A&O'b 4.40)/__..__. oe S tor 1 10S) Aon cu ie ib 4.60)4. 40°) ... 
MARYLAND | ‘Salem—4s 1918 to 1920.J&D| 98}/\.----- Le ef March 1 1939_M&8\b 4.604.40%) --- 
4s 1926 to 1928..__.___--.- 6 4.304.209) ..-| 4s Jan 1'32-'54 tax-exempt/b 4.30/4.25%)| —-- 4s Sew’age July 1’39_J&J\b 4.604.40%, --- 
43 1928 opt 1923______- J&Jb 4.304.20%) ___|\Somerville— 43 March 1 1940._-.M&S8'b 4.604.40%%| __- 
4s Jan 1 1929__________ J&J > 4.304.20%) ___|) 4s July 1918 to 1919-.J&J| 99 |..-.-- ---||_ 3448 April 30 1922.__M&N\b 4.604.40%| --- 
4s 1918-1929_________- ‘&A'b 4.304.20%]| ___/\Springfield— Sout St aul 5 4sref’33 J&J|__._.-|-.---. 4.70 
4s Roads 1918-1930____F&A\> 4.30 4.20%) ___|| 314s gold 1918______- PS RR SORES ie 
a Wada ga ads eb S04 208 | “|, Sotomn eae sep) aah n| 
er . \4. aia 8 r de oll an ne seasteal ose 
pe oe mor tty = Se Bax Wher het, 7) 22 <ieteumten—-ts 1637... A ge Reece ee MISSISSIPPI 
Baltimore— 34s Sewer Dec1’30_J&D} 91 j------ ~--||44%8 1919-1934__.__--- J&J\b 4.6014. 30 ane 
4\%s Mar 1 1918-55..Masi b 4.30/4.15%| _._||Wakefield— 44s July 1 1921-1935...J&J/b 4.60/4.30%) --- 
44s Mar 1 1955____.M&Sib 4.30 4.20% ---|| 48 Water 1918-1933-A&O/} 9734)..-..- ---||4448 July 1 1936__.---- & Jib 4.604.30 7 
4s Nov 1 1920.___- M&N| 97 | 98 | -~~|\Waltham— 4s Btate Jan 1 1919.-..-Jan\b 4.604.30%| --- 
4s Water 1926_____-_ M&N 97 98 | ...!!| 34s July 1920_._..--.- ae OF hae dice .--||3}48 Refund Jan 1 1927- J&JI\b 4.604.30%) --- 
4s Aug 1 1951_______ F&A) 96 9634) ...|| Watertown—4s '18-'34-J&J| 97 |..-..- .--||348 State 1934 o ta Jab 4.6014. 30%] --- 
4s Annex 1954_____- J&D}---.-. 97 |. _.|| 34s 1918 to 1929__..J&J|b 4.50/..___- ---||Greenville 68 1920_---- BE cicccsinswowt 4.80 
4s Parks 1955_____- M&N|-...--- 97 | __.\|Winchester— 5s Refund Sept 1927_-M&S}__._-_j..---- 4.80 
4s Mch 1 1961_____- M&S! 96 96% ot 4s Sewer Dec 1'18’'24J&D} 98}4)------ ae Mm. 2. 54s July 1 '33_J&J|_._.-|..---- .80 
Fo 22008 5 oe FRA! BO lic lace _..||Worcester—4s 1922...A&O} 98%4/_.. __- .-.|| 5s Water Aug 1 1928_-F&A)_.__._/..---- 4.80 
: uly 1 1930____- Be ae ee ---|| 48 Jan ’23 (tax-exmt)_J&J/b 4.25/4.15%| ---|| 5s Water 1930.._.-- PRA. cu seusie 4.80 
3 Imp 1940.-....- J&J| 87 89 | ...|| 344s April11922....A&é0} 96 |-..... ---||__ 58 June 1 1932__..--J&D)_....-|.----- re 
s March 1945.._.M&8; 86 . eee Meridian—6s May ’24.May)_.--.~.-{..---- re 
age Refunding 1952. -J&J| 85 88 |... 58 Dec 1 1000... sar bin dcu/ntanbkitn’ ‘30 
3% 2 atte 32 -A£G ABE RY nh homes Missbsinpt Levee Dist Pee ae 
Cumberland digwWaiheo de dais derail oc = MEXICO a i Suly 2 1944-..-.. M&N Bia Es bi 
PE SE. SIG I! u UTE yey cites ai on dxin indian 
yidleton- tor 7” a en ss Sept Baia M&S|_....-/-.---- 5% 
ae Spee at S80P--~ 2 shod tone ieee os vieks St Impt 1016°88.. .DRALS.. cschsc. bad 4.80 
4%s Sewer Dec 1 68 Wael. ccuckecacws 4.80 
MICHIGAN (See foot notie o) Yazoo-Miss Delta Levee Dist 
Alger Co—5s Road '22.P&A/_...-./-..--. .--|| 63 1947 option 1017. Jad sas tba di dies Saale 5 
Ann Arbor School District— 5s 109471 +S wb cic tlcaedt awa kul : 
4s Sept 1935 _.....- RRR BERGE ---|| 4s July 1949-.-..--J&J}__-.--|----.- 
MASSACHUSETTS Battle Creek— 4s 1952 elon 19387 343 ia deduced ba kta 5 
“ rapt Son exemple. 983 i nied ---llp 48 yd Hall 1927-36. F&Aj....--|...--- anit 
sg Oct 1918.._...._..J&J| 98}4).....-. .--|| Bay vr 
Yov 1923...M&N| 95 |......) _.|| 58 1920........-..-M&S|_...../...... Bes MISSOURI 
338 sg July 1 1935.--— Jd 89 meee: bret ae 1034-2 maruneprenend “21]ap4ecapiilde "18-25 op 38s) ..--|.----. 4.20 
; 3348 July 1944222222 Mas! 8054\.27777 =22||°Poda Ref Dec 15 1923-3éD|~~~722|-22222 aa S Sept’ 1 1930----M&S\b 4.604.50%| --- 
ril 1 1920_......- BM: BE Vacineos ~_-|\Calhoun Co— ie Gt 1 1933-_M&Sb 4.604.50%| --- 
ay 1929. _ 22-1 M&N| 87 [.2 2222 -..||_ 4448 Road 1918-26..A&O}....--|---.-- wipe arket House '24-J&J\b 4.604.50%| --- 
tag Mi Sewerage 1936_M&S 84 |____--| ___|\Detroit— 4s Water 1924____--- J&IJ'b 4.604.50 pane 
ss g July 1 1939_.______ J&J) 82%). ~~ "|| 4s Sewers Apr 1'22..A&O|b 4.50/4.45%| ---|| 4s Park & Boul ios: sey 4.60|4.50%| --- 
Water Jan 1 1941__J&J| 78%|_____- ---|| 049 March 1 1944...M&S8|b 4.50.4.45%| ---|| 48 Sept 1 1930..--.- M&Sib 4.604.50%) -~- 
ar on—4s Water’22 J&J,; 9744)-.---- .--|| 3.65s Pub Imp 1918... 082 b 4.504.45%/ --.||Kansas City School D | 
Attleborough—4s 1924 _J&J ei DERE ~~ 3s Park 1930_._--- &8\b 4.50/4.45 ---|| 48 July 1 1933_---- J&I\b 4.604.50 adie 
344s March 1935 M&S) 8734) _..2- | oEscanaba 4s 1918-30- a ceeaannaiihocanaal ---|| 48 July 1 1927..----- &J'b 4.604.50%) --- 
Beverly— ees bak a 444s 1918-39... F&A)..--..|----.- ---| 4a July 1 1930....--- att core cna ~~~ 
a 1918-36....A&O SER «1 errr S Pided Pre Protec’33.M&S/b 4.60 4.50% ve 84s s Jan 1923.......JS&Jb 4.604.50%| --- 
s Tun 1960 tax ex. A&O 8 | 100 |... : ater Nov 15'29_M&N\b 4.60.4.50%| --.. 8 July 1925__-.--- J&IJb 4.604.50%)| --- 
4s ater 1919..__.. Le .--||Highland Park 5s 1928..J&J|....--|---... 4.70) Lafayette bo 34s 1921_J&J| 96 97 | --- 
4s Park 1920_______- fy ae “|| 04s Sept 15 1934._M&S}_..---]--222. 4.70) Little River Drainage Dist— 
4s July 1936_-.._-..- S& >, |) aes ~ _ .|\Holland—4s Ref ’18-'23_Feb|_....-/-.-... ---|| 5s Oct 1919-1933..A&O|\b 6%|5.40%| --- 
4s Apr’18-’37(tax-ex) REO! - i, BEN = | Kalamazoo—o 44s Sewer Pettis County— 
4s 1918-1939 (tax-ex).J&J; 9634)_.___- ~_-| & Imp 1918-25_._-_- » ema Rparreee .--|| 48 1918 o0pton 1908. .M&N 98 +4 aes 
S sued 5 oe "48-380 os ke enn'e nite Lanse ee 1087 to’23_ ae coccesl|eoesce ---||St — h 4s 1923..--. “4 97 ay 
8 5u Ee a | SS Bee... SS RR OD RE eae cual Qe teGacnaunceawwen 
“s Sub 1958 tax ex. --J&eJ 9376 Seget pate Marquette 3448 1926...J&J|....-.|-.-.-. Jai PR, Ae 1926 28 - s-scai Disitie _— 97 98 | --- 
s iun iu taxex > Wirnl asdcam ‘alias us ‘on— 
3%s Imp Sew’ age "19_ ad 97% PEA se waioll 5s Water 1918-25. -..J&4 Ciel enn os ante 1930 & 1935---|..----|------ 4.35 
3% June 11924...-3&D | 9336(222777 “r7||_ 4a May 11094--.._.&N|-.-22|0222221 222 8 Bdge-Compl "35 A&O) 102%) 10434) --- 
314s June 11932___-_J&D| 88%|_-___- ~~" |\Muskegon School District— } enew g 1918.---- J&J| 99 | 10034) --- 
314s June 1 1934__--_J&D| 87%4|__-__- =o" 58 1942 ie ee Ae .--|| 48 Insane Asy’m ’28- REO 97 $0}... 
314s July 11935.....J&3 86%|....~~ ~7-| Muskegon Gounty—""~ 48 Public Impt 1928..J&J| 97 | 99 | --- 
June 1 1943-..-J&D) 83%|_____- he 1 193 pee pppeee err ESS 4s Public Bldg 1929..A&0| 97 | 99 |.--- 
3i2s Sone i 1944.27 JED! 8314|____-- AED Pontlac ee ee ee 4s WW Renew '31-_.M&N| 97 | 99 | --- 
334s July 1 1945----J&J| 83}4|---227 22, 448 W W Imp’31-’47M&S/b 4.60/4.50%) ---| 3.658 Ren Jun 25 °27-J&D| 95 | 9734) --- 
3s Jan 1 1921________ 8 Ge * hy apeiatey 8 ptt Huron—4s Ref’g 1919-|---.-.|-.---- Ey s Renew g 1918..J&D| 99 |--.--- --- 
Brockton, 4s May 1927M&N\ 96%|______ cae 4s Jan 1 1932_____-_- Bitlsincustlegipen ayy $ April 1 1925....A&Oj-...-- 9434) --- 
3 Water 1932....M&N| 90 |---_~~ -..|| 3448 Park July 1’20._J&J|-.-.--|-.---- --- April 1 1922--A&O) 96 | 96%) -. - 
Broz Frew oo Tee san epee a lsegiuaw— spe rtieid 6s ’320p’17_J&D)-....-.}------ --- 
4s Water 11 1918 to 1923 J&J| 98}4)-.-._- onal 4} 48 Wat May 1 125. M&N ie Jala odbuls 4.50 
Coats L Dec 1 1917.J&D! 100 |... | 3% Wat Meh ch 10 "56. M&8  weassinddabalaaee MONTANA 
314s Water May '25_M&N| 94 95") 777 |\sauft Ste Mari Billings 5s 1934 op '29.-J&J|-.-~-.|------ 4.75 
38 Bridge 1941_____. | = eee meat 4s Bri e July 1'20.544 es hid adieus bia peceman—ie * 19 op 09 J&J| 100 |---.-- --- 
Chelsea—4s Park 1936-A&O 95 |______ _..||_ 48 go ¥ 1 1089_..345|_.....|-.2-2- ain 
' 96 |......| _..| Wyandotte—4 4s 1934. J&D}-.----|------ __.\| 58 Funding 1922-1936 J&Jb 5% 4.90%) --- 
Everett—4s, Sew ren ae PERE oo WR ee 1934. J&D Butte Seat ie Mo —| 
} 4348 1924 opt 1914...J&J|-.-.--|.----- 4.70 
| ! 
i 


52 STATE AND MUNICIPAL BONDS. [Vou, 105. 


| To 
Bonds | Bid. Ne] Bonds. a. | Aek. |Net.| Bonds. | pig. | Act. 


Cascade Co—4s’21 op’11J&J| 4. a ‘Hudson Co. (Concluded) | NEW YORK (Concluded) ; 
Custer Co—6s’25 op '15 J&J 7s 48 County Bidgs '46- 4 oy . .35%| .--| 38g Jan 1 1956 
Deer LodgeCo5s’ 190p’09J&J oo 4s gold 19 35. --. F&A , . 35 ---|| 3s g July 1 1958 s 
Great Falls 58 1918..__J 4. pb 3%s Bridge ’18to’20.A&O0\b 4. .85%| ---| 3s g Canal Jan 1 1959_ --365 
4s 1923 option 1914__J&J 4.70 Irvington 5s School '63.J&Db 4. .50%| Albany 6s 1918 to "19_- M&Ni 
Great Falls Sch Dist No 1— Jersey City— | 4348 Water 1917-34. M4&N 
4s 1925 option 1915_M&S_..---'..- 4.70)| 58 gold canes 1924. _M4&N \4. | 4\%s Oct 1963 A&O} 
Helena 5s 1931 opt 1916 J&J| 100 | ...|| 58 Water June 1 '21_J&D '4.40| 4148 Water 1932....M 
Helena 8 D Nol 443" Seawind 4.70) 4%s Refunding 1928_J&J) \4. ms: 1918-1954 ; J&D 
Jefferson Co 4s ’18-’193 &J|_....- .--|| 448 School 1945 J& J) ark 1920 to ’30__M&N 
Kalispell 5s 1933 J&S 4.70} 4s Water 1961_._..A&O 14.40) 48 High Sch 1918-31_F&A 
Lewis & Clarke County— || 4348 Sch Mch 1961__M4&S8)------ 4. 334s Pub Imp 1918-24F&A 
54s C H g’'18 to '19_J&J 4.70) 4348 Park Mch 1961_M&58)| 4.40 Albany Co—3 
Lincoln Co & '32 op '27_J&J) j 4.80) 1 A&O 14.40 348 Aug 2 &A 
5s Fund Mch’31 op "213 & J 4.80) 4s 19 J&D , 4448 1936-1937-1938. M&N 
Missoula 44s '24 op ’14 J&J) 4.80) 4s SE 1949__.F&A 14.40 Aubu’ n-4}4sDec6’17-’31J&D 
Missoula County— | 8% eee: 1920._J&D 4 4s Water May’18-’25 M&N 
4s Ref 1921 one 1911_F&A .80) Kearny 444s 1936 F&A 4. 50 Binghamton 4s ’28&’29_F&A 
ss or April 1962 O 4.50| 48 Sew Disp '22-’36.. F&A! 
meee 588 4808 ay "33I&I i—5s 1919-1947_.__J&J - : _..|| 3%s Bridge 1935..__F&A\ 
Yellowstone Cou — \Long Branch 5s 1068..ReS 414) Brooklyn 6s 1986. 289) 
5s Ref 1918 op 1908__J&J 4s June 1 1935 J& 4.50); 5s Bridge 1919 JI& 
Mercer —— i i633" 5a3| || 48 Bridge 1926 
* Road J&D 4s School 1920 
NEBRASKA 8 pray iodi b 34s g 1918 to 1937___J&J 
ouglas Co—4s '18-'28 A&O aie i lesex Co 4}48'24-'34J34&J . 34s g July 10 1925___J&J 
338 1922 S&S .--|| 44s Im p 1919. '32___A&O|b 34s gold 1927 J&S 
Grand Is] 4 8°25 op 10S & JS .--|| 34s Br Kage "22 4 ’22 to A. eed b oe ae 10 1934__-J&J 
Lincoln—4 {4s '18 to’19 F&A, 4.75) Montclair 4 3148 1936 J&J 
4\4sRef’20to’ 290p’20P&A) 4. 75) 4%s H Sch Bide € -||_ 38 Br c 4 1925 J&I 
4s Ref 1919 op 1909- Mas 4.75 3448 School 103 J&Ib 4. ; weal! \Buffalo— 8 1924 & 1925 J&J 
Lincoln Schoo) District— | Morris Co—4s '35 op '05 J&J y 6s Parks Jan 1 1924._J&J 
44s 1924 opt 1909. _M&N) 4.40 44s 1942 opt 19 2..-J&J %|| 446s Nov 15 1933. --M&N| 
oO 4%s 1918 21___Mar 4.75 Morristown 4148 '18-42.J&D . 4\4sSchNov15’17-’33M&4N' 
4l¢s Renewal 1924___J&J| 4.75 | Newark—4 4s 1944__._ F&A .85| 434s June 15 1944_J&D 15| 
4 s Mar 1 1932_._._M&S .75)| 4348 Dock 1959 F&A of 4%s June 15 1964_J&D 15 
8 Refunding 1934. J&J| -75|| 44s June 1 1960 ; 44s Feb 15’62 op’32_F&A 
s W W Dec 15 '41_J&J -75|| 4448 Sch Dec 1’45_..J&D .35) 48 ‘Bch ool Aug 1 1929. F&A 
nding 1918..._.M&5S .75)| 48 Refunding 1923.._..M&S .35 4s Serial 1918 to’29__F&A 
oun 8 D 4s 1928. _J&J .75 48 Sch House 1959 op 1949 .35)) 48 June 15 1918’ 30--J&D| 
4s July _ J&J) -75 ‘48 PasValSew’6lop’51J&D .35), 4s June 15 1960 J&D) 
J S&S || 344s 1929 J&D .35 | 3348 Park Reg 1927__F&A\_---_- 
| 34s Track Elev ’64_F&A 4.35 3s Water 1918-35.M&5| 
4. 75) Vailsburg 4448 1934._J&J 14.35 Elmira—4s 1935 M&S) 
4.75" a? Brunswick 4s ’22._.M&N 4.60; 44s Water 1918-1945A4&0) 
| s Aug 1 1919-57__F&A 4.60 | 3748 s Redemp ’18 to "213 & J) 
north Bergen 58 1941_.J&D 434 ErieGo4 i4s'18-'36tax-ex J&J} 
NEVADA INo Plainfield 5s wabeiliae ...| dFarRockawa, 
Reno—5s 1924 op 1909_J&J \Nutley 5s 1933 &D db Franklin Co 4 | 
Washoe CoSD5s’ sto" 29M&8 Ocean Nas —B5s 1944__._P&A Fulton—3.40s’ ‘ to '29 I a oo sip 
\Ora § 1923 to '32_J&J Geneva—4s Water '26_A&0O)______ 
F& Glens Falls—4%s ref sewer 
4s Sewer '18 to’21_A& 


| Aug 31 1918-1928.___F&A) 
NEW HAMPSHIRE 4%s School 1943___.J& Haverstraw 4.12s’18-'37M&S b 
$40 5 ital 1918-’25_ _J&J 48 Sch House 1934_._J& 


|\Hemps wene-s 8 € 1923. J&S) b 
Ref 1917-35 et slr ? -25||Passaic 4 \Herkimer—4 }4s’ 7-'27 M&N|b 
He 


: Hornelisville—3 44s ’21_F&A\b 
34s 1924 to 1929... _J&J) $3 |Hudson—4s Wat '18-'22 July|b 
Dover 34s '28-’ Bt teDe ‘ 3s 1918 to 1920__ 
Laconia—4s 1924 A&Ob 
Manchester— \Paterson—5s 1918-22. A&O. 
3%s Fund Apr1’19_A&Ob 4. 478 1933 to 1944___.M&N 
Nashua—3s 1923 A&Ob ae Feb 1 1945__..F&A) 
Pembroke 4s ’24-'34.__.F&A}6 4s N C Hall ’23 to ’32_J&J 
Portsmouth 4s g Sch ’23J&D5 Perth Amboy + Apr 1944. 
4s Ref Water 1932_._.__J&J 4%s School 1938 b 
Rochester—4s 1922....J&D > | 448 Funding’ 18-’27_A&O 
Somersw’th—4s 1918_-_A&Ob |Plainfield—4e’ 18 to ’’34_J&D RA s 1918 to 1023...-M&S 
| 4s School 1959 M&Nib ‘ neon ater Sep 1 1920. M&N 
MB nncse I Adj’22 op MAN 6 34s Wat ay 1 '20_M&N 
NEW JERSEY pemeey 5s Water 1921-'40__ 4.75 Madison Co 4148’18-’29 Feb1 
Adeury Park—5s 1924_J&D> ‘Ridgefield 5s July’18’31J&J J A ..-.|/Middleport 4. 358” 17-"42 J&D 
4%s School Jan 1943_J&J6 \Ridgewood 5s 1918-’26_F&A 4.50 4.358 sewer '17-’39___J&D 
—— City—5s 1925. J&D > -||Riverside 5s 1925-’32._A&O é F | Middletown—3 4s’ 31__F&A 
£6, Water 1926.._J&J\b Sea Isle City 58 1943. _F& &A 4.75 Mt Vernon 4%s°'31-’43_A&O 
1% s Paving 1938....J&J> Orange—4s '18 to’44_J&J 4.50; 4s Sch 1962’73__._.M&N 
¢ s Water 1944 J&Ib 
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ROLLER VESSE SEE ET_ 


| 444s High Sch ’25-’32 A&O b 
‘Irvington 4. 10s 720-36. A&O} 

\Ithaca 4.30s ’27 op var__J&J 
4%s Ref Water 1942. _J&J 
---| Jamest’n 4s Mch 20'43_A&0 
\dKings Co 4s May 1 ’18-’44 
ini - ston 34sg ’18-'36-A&O) 
ae 8 1918-1925 A&O 
peg ‘Long Island City—d 
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Summit 44s Sch 1941_ ate .50'4. ---||._ 48 Sewerage ’50-’55__M&N 
s Jan 1 1945 4s 1933 &Nib 4. ; ~--|\Nassau Co—4 ss '20-'29 J&J 
ater 1930 Trenton 444s May '24_ MEN b 4. ij ---|| 44s Ref 1922-28...M&S 
Atlantic Highlands— 4348 Water 1943__..A&Ob 4. 5 Ah 448 1938-1943 J&D 
4s g Sewer July 1 1928 J&J ‘ 4s Fund 1934 .354. ‘ised s Court House ’30 M&S 
Bayonne—5s Fund 1928 J&J J 4s City Hall 1939__..J&Db 4. ; eal Inewhu aren 44s '18-'34_ F&A 
és Fundi oem 1s . 34s Sch Nov 11929.M&Nb 4.354. ---|| NewRoc elle4 48’ 18-22M&N 
2740 Jan 11 |, Union 2 é* 1937.._M&Sb 4. ‘ ---, 448 Mun Imp ’19-35M&N 
48 Floating Debi 1928 Jay, 4.40), 4%s 1 40 4. -.-|| 48 1918-1930 M&N 
Belleville—5s Fund 4s Oct 7 1042 Oo 7 ; ---|' 3348 1918 _ cancel 
102410341044... M&N 4.40) Vailsbu ark. 
4\%s Funding 1945 4.40 | Weehawken-4 lysF’ "20. P&A 4.40 
Belleville 8 D 5s '27-44 M&N 4. 40) 44s Funding 1917-28 J&D 4.40 
Bergen Co 5s Dec 1'19_J&D 4.35 West New York 5s ’36_.M&S ‘ ---|| 448s 1963 &8) 4 
5s Dec 1 1944 J&D 4. 35) /Wildwood— s (old) May 1957_M&N 
r 4138 1918-1939 A&O 4.35) 414s Sew 1919-1957__F&A 4.50 (new) Nov 1957 M&N| 102 | 
E 4748 Aug 1 1918-1938. _F&A 35 Corp stock 1967 _J&J| 101% 
ridge '18 to 24. _F&A .35 Corp stock ’18-"32J&J\b 4 to4.20% 
4s Court Hse '18-’38_A&0) . NEW MEXICO ime Nov 1917 M&N, b 4.40 
Bloomfield 5s ’18-’23__M&N/b \4348 ref 1953 op 1933___J&J 97 % 
Camden—4 4s Wat '23_J&Jb 414s Dec 16°52 op '22._J&D 
4%s Dock 1930 O) \4s Ref June ’33 op '23_M&8 
s School eos8...- Aa 4s Bldg 1929 op 1919. -M&N 
4s Paving 1929 M&N'b 48 Fund 1939 op 1919__M&8S 8 April 1 1966__.__A&O) 
Camden es 44s 1933_F&Ab 4s Highway 1921-1944. _J&J arious. 1906... ET 
4s 1944 J&ID Albuquerque 4h 8 ’29-_M&S 
Cue May—5s 1934.__.J&Db Bernalillo Go 63? 22 op’12J&J 48 a 5056.7. MAN 
Ys 1918-1952 M&Sb 5s 1931 op 1921 4s Various May ’'57__.M&N 
East Qzange 448’ 25-45 rene SocorroCo5s ’41 op '21_A&O 4s Nov 1958 M&N 


4s Ma 
J&Db 
8 Water 1933_..._A&O\b 


6 1953._.A&0b 
anil 1966..280? 


eeeeeeus 
PRP REROOD 
ooocoeocoeso 

















&S) 
Meh 1 1962__-.M&S) 
Mch 1 1964....M&8) 


ZS2eeaenaneaaena 


Dassen: 
RRA 


> iP i 09 
< 


oooooouw 


Onion 
Crorgn OP 


NEW YORK 
Highway 1068... SS 


4s g D’k 1927 Ex_M& 
Canal 1964 


Exempt 1941_M& 
xempt 1942. _M&N 
RT 1948-1950.M&N 


4s 
% 
3 
2 g Exempt 1953_.M&N 
% 
% 
% 
4 


im ie i i i 1 00 00 Go So Go ODO DON 
OU ON ONO EN HO REN CHEN NS 


Ohp SR ERS 
BOOSOOO 


RE SSeS Sarg ssyrg as 
> 
a 
SWWWWWWLWLWWWBWLWWLVY 


Saar ePee hee eee ee 


J&S 

pea 1965____.M&8 
anal 1945__J&J 

erm 1942_.___J&J 

na! Term Jan 1946. J&J 

g High Imp Mch '58.M&8 


00 G0 © 
Ll yeep epee 2 
oe ee ee 


RAG 


g Exempt 1954-_M&N 
Water Ex '54_.M&N 
xempt 1955_..M&N 

Stk April 1 °54._.A&O 

Nov 1929_._...M&N 

Os Co '18-’21 Ex.__J&J 
hw Imp Mch ’61_M&8 38g g Dock 102 bran“ MN 

a w Imp ° a xem 

Fpaeenanc—-4 68 ioaaren Y alisade Park 1961._..M&8 Niagera Falls—4s Nov 1921 

Harrison—4s 1 J&I 4s Canal Jan 1962 J&J 4.10% Sewer 1935-40_J&J 

4s Highw Imp Mch '62_M&8 4148 School 1921-26._F&A 

4s Highw Imp vous *65_M&S 344s 1942-1945 &N 

4s Canal Jan 1966 J&JI Tonawanda 4s8’24A&0 

4s Canal Imp Jan’67 wi_J&J D 

4s SS ea ue tee ot ate 

& “oe sades Pk '67 wi “st 

.85%' ... tapi Jan 1 10293...... &J 


York City. /Flat price, or 





calcadalcatcal 
\aeavele 


4s High Imp Sep ’58_.M&S 


a 4s 

ark 18 to’35_P&Ab 4.454. 30% 4s gi Imp Rich 1960_M&8 
Feirviow—5e 1044 > "17-'26 var m faoa tmp vod 1981. ays, 
Guttenbere—ss gtd 6 anal Imp Jan 1961_J 


G9 G9 Go Go GO G8 GO G9 GO GO OO 


nae 






































b Basis. Sita eas af 38 
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: AND MUNICIPAL BONDS 











Bonds. 





Bonds 





87 Co 34s '18-24_ Feb 1)_._-- 
Ossining—4 4s '18-’42_M&S)______ 
Oswego 414s ’20-’29._M&Nij-__-.._. 
344s 1918-22___.___ A&O}j-_.-..- 
Yan 4.358 '18 to’31 Oct}... _- 


Po’keepsie 444s 1922.__.F&A 
3348 1918 to 1930..-_M& 





DRM « oo cetenn saab J&D). 
Richmond Co—d4s g’21 J&Jj 
Rochester—4 4s Fdg Apr ’44 


4\%s Jan 15 1933____- J&Iib 4.5 


44%s Municipal 1945_M&S 
4443 Sch 1918-1945___J&J 
4¥%s 1918-1936... IJ&I 


J&I 
4s Imp Sch &c ’18-’47_J&J 
4s Jan 1946______--.- IJ&IT 
Sige Im +: fly 1 1934- yas 

8 uly 
Ret 1933 op '13_J&J 
3 s Bridge Sept 1 "21 I&IS 
d Co—4s’ 18-34 M&S 
3s "Fund * 18 to ’24_J&D 
Rome 4s Sept 15 "31- I&JI 
Rye—5s Mar 10°18-38-M&S 
Saranac Lake4 4s’18-26M&S 
4.45s FireHouse’18 ’39J&J 
Saratoga Co 5s 1918..._.F&A 
Saratoga Springs— 
aus Park 1918-40_._._.A&O 
Scarsdale 44s ’20-°45__J&D 


Schenectady s atiow' sei? 
4738 1918-1931____- A&Ob 


ris Pub Mut" is *30 A&O 
8s 1918-1934_._.-.. I&SI 
Bchanectdy Go4 l49'42 "583 &5 
os 434s 1918-40... F&A 
— Co 4%s '24-’32__J&J 

43 Wat 1920_J&J 


Settee Ver. occc. xi 
‘ei ‘unding 1929_._.J&D 
s Water 1928___-_- J&I 


30 ater Jul i 1920_J&J 
Tonawanda 44s ’'18-'42_J&J 
bar —4 143 1917-1925. _J&D 

s School 1918-31__F&A 
as ater 1918-1925_.J&D 

4s Sept 1 1926__.-.-.-.-.. 

3s Water 1918-36. _J&J 
Utica—4%s 1918-35__.M&N 

4s 1918 to 1919__-__-_- Jan 

314s Nov 1 1917 to’35 Nov 
Warsaw Union FrS D at * bis 

4%s 1920-1942___... 
Watertown 4s rT ee ot 

4s May 1 1938-_.---- M&N 

3%s Sewer’ 18 to’27 M&N 
West Seneca 5s '18-’38_A&0 
Westch’r Co 3 48'27&’28J&D_ 

4s Co Bldg 1927-44 A&O}\b 





4s Co Bldg 1920-59__M&Sb 
4s 1930 to 1935_____- F&A\b 


4\%s San Sew 733-’ 82_J&J| 
White Plains—4s '18-’28 F&A 
ris Water 193 1,5 -AEE 

s Fund ’21 &’ _J&D 
Wolcott 4 4sJly eis 423 &J 
Yonkers—4s '18 to '25_M&S 
4s Water '18 to '22__A&O 
4748 Mar i °27-"56__A&O 


3%s May '18 to ’24_ -F&A| 


58 April 1 1923-27_....-- 


NORTH CAROLINA 


6s Construction $019. ALG 
4s Refunding 1950__-_.- 16 

43 Building t | Fanpages ra 
Asheville ? bw isai77 al 


J 


|Akron (Concluded) — 





30 Alliance 416s 372 33- ..J&D 
4.35 Ashland Co *5 44s Bri 


Ss) 
Putnam Co 4s '18-’29 F&A}. --- 


4. “30 | Butler Co 44s '21&'24_J&J 
Queens Co—4s iota Dian oh 


-30 |Cambridge—4 gs'18-'34 Jad 


wey Sew 1953.M&S\b 4. 
4748 Water-Wks ’30.M&S/b 4.7514. 


\canton | S D'4s 1918___M&S 


| Cincinnati—*4 4s8t ’32 J&J 


|Cine S D *4%s 1934_A€013 


Cleveland 5s 1918 





||\Cleveland 8 D *434s’_17-’35 





Clifton 
|| Columbus—4 4sSew’21M&S 


az] Columbus 8S D 4s 1926_.M&8 
ep Ae 18-’20A&O 


A&O 
o4 "Dayton ts 1923-’32_M&N 





$s School 1943_.----- IJ&I 
43 yom N22 Se A&O. 
punpaee Co 5s ’17-°46 J&D) 
s Funding 1939__M&S 


Chat otte—5s St & Sew ’29 J&J| 
s Water Mar 1935_J&J' 


4%s School Oct 1 ’41_ ral 

4s July 1 1942_.___ 
Durham—4 4sSew& Lt’ idea 
s Fund 1921 to 1940_-_- 


ie Water Oct 1’41_A&0 


Se Aug 1 1942_____.. F&A! 
4s Water-Wks 1954__J&J 


Iredell Co 5s Aug 1 42. F&A’ 
Lee Co 5s Road 1952__M&N! 
Lincoln Co 5s 1943 & 48 3&J 6 | 
5s Bridge 1937-1951_F&A'b 
Mecklenburg Co-6s’20 M&N b 
5s Fund 1918-1936__M4&N/b 
4s 1943-1947____- M&S b 


>). Ses 


A&O 
58 Munic Bldg 1939__J&Jb 
5s Water Wks 1943__J&D'b 
5s Impt June 1 1944_J&Db 
Rutherford Co 5s ’23-’52 J&J| 


| 


& ee 1955 - -A&O| 


Weldon 6s Jan 1924-1942 esi 
vv ton—5s F’d ’22_ S&S) 


ais Wat & Sew 48 A&O 


4s Wat & Sew 1952_J&J| 
4s g Ref July 1 1929- S&S, 


Winston-Salem—5s ’24 M&S, 


Se gen impt 1944____.. T&J) 


5s Sept. 1918-47_...M&S 
4}4s July 1 1952____-. I&J 


NORTH DAKOTA 


4s Fund’g Mar 20’'21__M&N;} 


Ward Co 4s July ’25__J&J 


OHIO (See foot- hese 
*Akron—5s ees 3452 
*58 °19, '20, '24 & ’28- "Var 


||Fostoria—4s 1925_.___ M&S 


|. *5s Fl-Eme M&S 
|Gallipolis 4s Aug 25 '20 F&A 


uae W W 1924._.__M&S 
*4 —— 18-37J-D31 
4s We 8068.25. a A&O 
Apr 15 '18-Oct 1 ridee 


*4146sFl-Emerg’21-’31M&N 


& 
$53 ‘aon ee M&S 


’22,'°26 & '27_F&A 


*5s Apr 8 1954._..A&08 
%@,408- 1056... accesses 


eatin pul 1943... <4 J&I 


8 Park 1953_._._..M&N 
s Sewer aOSS 3 oe 
a Aug 1 1934....-. &A 
4s sf 1941 opt i6at 7 Sk 
4s Sept 15 1949_____ M&S 


3.658 g Feb 1937__._F&A 
34s "56 opt ’36_M&N 
Bigs 1938 op t 1918__F&A 
s Water M5 op ‘25 F&A 
o74e Bet 1952 opt ’°32_J&J 
3s Water 1939 op ’°19_F&A 


4s 1936 opt 1906___.M&S 
344s 1940 opt aes ee 
*5s St impt '17-’19_M&N 
*4143Stimp Feb 1’34F&A 
a St imp Feb 1’32F&A 

s Mch 1949_.__M&8 


aiCeClaricAs dg ’42_A&0O 
44s Bridge 193i1_-..A&O 
4\%s Park 1938____. A&O 
4.108 caving 1930__._.A&O 
4.10s Sew Const ’30_A&O 


4s Sewer 1925_______ &D 
4s Refunding 1927.-.A&O 
4s Park 1929_______ A&xO 
4s Park 1931__.___- A&O 
4s Sewer 1919_._... M&S 
4s Park 1924.__..___ A 


&O 
4s Grade Cross’g '30_A&O 


ip! eer A&O 
4s July 1 1932__.____. J&I 
dn Cincinnati)— 
4%s Water 2d ser '22 A&O 
4s Dec 1 1927_______ J&D 
4s Sewer ’33 a '13_M&S 
4s Wat-W '45 op ’20_M&S 
3\%s 1932 opt 1912... J&J 


34s March 1 1923__M&8 


5s Bridge 1918-27__A&O 
*53 Ref 1920-1939_.__.A&O 
4s Ref 1917 to 1926-A&O 
4s 1918-1941_______ 


aoe W Imp 1944_J&D 
W Imp 1945..P&A 
wages W W Imp 1940.J&D 

s Bdge 1933-1939A¢0 
Dayton S D 4s 1920--_M&S 
East Liverpool—4s ’40._J&J 
Elyria 4s 1918 to 1993. F&A 
4s Water 1924 to ’38_J&D 
Findlay City, 8 D— 
*5s 1918-1927__.___. I&J 


*53 W W Imp ’18-’40 M&S 


sor Iton 5s 1918_...-_- P&A 


s 1919 M&N 
Ham Ao Co *4%3°43_F&A 





‘Ironton *43% W 936__-- 
” "75 | \Lakewood 4s ’21-’39_A&O 
4.75 | *4443 Oct 1945_____- A&O 


5a Water 1920 to 1945____|----_- 
Granville Co—4 4s 39 MAN 6 


Greensboro—5s W’'30 S&S) 4.75 | *Lawrence Co 5s 1934_M&S 


4.75 Lima 4s Sewer '18 to’25A&O0 
4. -80 Lorain 5s 1918 to °32_.__J&J 


||\Lucas Co 4s C-H 1944_M&S 
| Madisonville (in Cincinnati 


|| Marietta—*4 }49’18-’33 J&D 
Marion 5s 1918 to ’23__M&8 
|| Mercer Co—5s '18 to’24P&A 


4s C H J’ne eX OS. 16 J&D 


*53 Park&Imp '18-’"41A&0 
*4\4s Apr’18-Oct 30_A&O 

348 Ref '30 op ’25..A&0) 
*53 W W Ref ’18-’27_M&S 


5s 1932 op 1922_____-_ J& 
34s 1931 op 1911___F&A 
Martin’s Fy 5s '26-'44_ “M&S 





4. 80 \Montgomery Co. 


osm 
4.80 Newark *4%s '18-’41..A&0 
4.80) Norwood—4s 1925_.J&D 
4.80| 48 1930....---.--.. A&O 
4.80 Portsmouth—4s ’17-’24_J&D 
4.90 Portsm’thSD3 }4s’18-22 A&O 
if: .90 Sandusk 


| Springfield 58°18 to’21 M&S 


et 








Middletown4s 3000p’ 20_F&A 


*53 Fl-Emerg ‘93 42 J&D 
uskingumCo*5sOct 1’ 17-23 


58 1918 to’26 F&A 
4s St Impt 19 . Ree M&S 





ye Oe ee 
aig ‘Big Be 1°18’21M&S 
4s 1921-1925___..-_-. M&S) 


Springf’ dSD*5s 20 ’39_ J& 32) 


Steubenville *5s '18 ’35 M&S} 
|\Toledo—4 4s 1919....A&O 


*4143 Gen Imp Sept 15 20) 
*416s Sept 1 1928- -M&S| 
44s Bdge °28’33&'38 ren) 





2) eee pe 





6 Basis. d Now part of New York City. /Flat price. n Nominal 


* Subject to taxation. By an amendment to the constitution of Ohio adopted Sept. 3 1912 bonds issued after Jan. 1 1913 by municipalities im 
that @tate are subject to taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxation. 


~—— (Concluded) — 


8 Refunding 1930.M&N 
nas Sch Dist—4s ’23 to 
Warren Co 5s 1929 Ae es 
Youngstown *5s ’1 
*4168 1910-1087 
Youngstown School D 
*446s 1othider- Mas 


A 
s Oct 15 1924’33_A&0 15 
Fummding 1918-27____.F&A 
Ardmore—5s 1922_...M 
|}Canadian Co 4s ’22-’31_F&A 
Muskogee—4}4s 1925. M&N 
|| 58s Nov 11924 N 








| M&S 
Okla Clty Se. "57 op ’22F&A 
5s Water 1936 &S 


% 1 &J 
Okla City S D 48 1933__J&J 
Okla Co—4s '24-’33_J&D 
Payne Co 44s’20 to’29A&0 





ON 

hway. Piosd aa... A&O 
1922-41_A&O 
*3l op ’21.A&0O 
Astoria 5s 1953 J&D 
|Baker City 58 1934._._.M&8 
1 Co 5s 1934__.._.A&O 
iColumbia Co 5s Road 
Apr 1 ’19-'24-’29-’34_A&0O 

as City 5s’ ‘Wheasee 


&S 

tonomah Co 4%s’32J&D 
5s Road 1920-1929. _M&N 
Portland—5s g C H 22 J&J 
5 - Water 1923 J&I 
e 1925....A&O 


8 Oct 1920-47___A&O| 


Pt “otAstoriasebtar’ 24295 &J 
|| Pt of Coos Bay Harbor 5s- -- 
({\Port of Portland 5s '22_._J&J 
43 Dry Dock 1934__.__J&J 
Salem—5s Sewer’18-’33M&N 





PENNSYLVANIA 

Allegheny—4s '22 & '27_J&JI 
4s Street Imp 1937__.M&N 
8 1917 to 1931___A&O 
ates eny ¥ a '43_M&N 
s Road 1 F&A 





U llamtlaelomastamts taal 


Road 936 
4s Bridge 1942 &A 
34s 1932 opt 1922. -M&N 
4\|Altoona—4s ’34 opt 14_J&J 
4s Ref 1936 ws) t Pog 5 I&JI 


||Altoona 8 D 4s '18 to 'SBAKO 
Braddock 434s ’17-'44_ M&N 


tt TS 


bib bivivty 
AAAAS AH 


17 tax-exm_J rs} 


=] 


Easton—3 4s fess. Ano 
Easton 8 D 4s’24 op 

Erie—4s Street ’21 ) 
| 4s Ref 19340 


s Jan 1 1936-1946 
Fayette Co - Road ’26 yee: 
5|| 48 Road 


Harrisbur Le 1630-7345 
1 1926-'32__M&S 
4s Pub Imp '18 to ’36 M&S 
|Johnstown—5s '21 op. M&N 

4748 Sep t 11923_._...M&S 

s 1920, 1925 & 1930__- 
uilding 1930 opt M&S 

BB han ee Co 48 1944F&A 
Lancaster—4s July 18- 
4s Street Im’ 38D’ 28 A 

|| 8%s Sewer 6, «-. ie 
'| Lancaster 8 D 4s a 
‘LowerMerionT. 


> 
ore n eee 





La 


| 194 
Norristown 8 D 4%{s ’43 eiey 
: Philadelphia—4s mvehes 7 


=z 


4s Jan 1 1946 
4s Nov 1 1966 
s Water 1931 








I&I 
|Phila § D “468 "as ey ; 


f Pittsburgh —434¢ 18-’503&D/b 

|| 48 May ’250p’10-’22M&N/\b 

4s 1918 to 1927 M&N |b 
4s 1918 to 1939 
48 1918 to 1936 Jb 
Stee "18-’38 taxable. M&N b 
Apr '18 to ’30_. 
$'22-'27__J&J b 

A&O 


43 1918.23- 28 
4s Apr ’18 opt 1898_-A&O) 
4s 1921, 1926, 1931 


ppp Pree eee le 

APPR 

COOMAAMAH 

ee 
— 





oo 
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NDS. 


[Vou. 105. 





STATE AND MUNICIPAL BO 





Bonds 


"To | 
Ask. |Net. 


Bonds 


Ask ‘fe | 


Bonds 


Bid. | sb. 


To 





Schuylkill Co 3s °21 opt. J&J 
Scranton 448 '18-'41__F&A 


M&S 

4s 1920-25-30-35_.._.._._.A&O 
Scranton 8 D 4s 1918-’23- 

A&O 


344s 1918-1932 
Uniontown 4s’28 tax-exM&N 


Coe o 


&J 

4%s Im 1940-1045 -_J&J 
Wmsport 3148'29 op’09 M&S 
York 444s 1924-1943... F&A 
York Co 34s 1917-32_.M&N 


eooocooeorr f+ & 


RHODE ISLAND 
4s Charit Inst 1965_ rer 5; 
3%s gold 8 H 1934 
8s State H July 1998. Ado 
Bristol—3 4s 748 & 1930__ 
E Provid’ ancls47beD 
Johnston 4%s 1920, 1925, 
1930, 1935, 1940... _M&N 
Lincoln—4s 1928 &O 
Newpo 
= old 1927 
ay 15 
$i g High | Sch 1954.J&D i 
Pawtuc et—4}48 1950. _J&J) 
4 oroeng | 1952 D| 
4s 
3% S& 
Providenco—ds g 1921_- J&J) 
= April 1927... A&O) 
ay 1 1944 M&N) 
J&IJb 
4s hp | CR J& J 
3 h & Br 1929_M&N 
38 hes & Imp 1929._.M&N 
Westerly—4s 1927.___M&S 
34s Water Feb 1929.P&A| 
Woonsocket 44s Fd ’41J&D) 
4\s Funding 1944_ -M&N} 
4s Funding 1941____J&D) 
4s Fundi 1947_.._A&O 
3%s Wat May 1’°31_M&N 





SOUTH CAROLINA 
4¥%s Blue 1928 J&I 
42 fund 1952 op 1932_J&J 
Charleston—5s Oct '22_A&0 
4%s 1928 A&O 


4s 
4s July ’37 oo I&I 
4s Refg ’38 (tax-exm) oe 
Cheraw 5s 52 op ’32__Jul 
Columbia—6s 1921 
5s Ref Mch 1 ib41. Mab 
4s Water 1945____-_ I&JI 
Greenville—5s 1940____J&J 


J&JI 
GreenvilleCo 44%s'40-’55J&J 
Richland Co 5s 1933__.__J&J 
Rock Hill 5s 1951 op ’31_J&J 
Spartanburg—4 4s '35_A&O 


SOUTH DAKOTA 
Aberdeen—5s '18-'21..A£O0 
414s Sewer Jan 1932__J«:J 
Sioux Falls 5s 1931_.__J&D) 
Sioux Falls S D 5s 1935_A&O 








TENNESSEE 
4\4s ey 1 1918-67__._J&J 
1918-1955 


J 
Blount Co om 1921, 1926, 
1931, 1936, 1941, ’51_J&J 
Chattanooga ‘bs 1920_A&O15 
4398 Public Imp 1937_J&J 
Rfg Apr 15 ’39A&015 
ais Sew&cDec30’41 Ry de 
4\%s Park 1942 
314s Jan 1 1922 
Cocke Co Me & Brge 1919, 
’24,’°29,°34,°39 M 





&? 
pts Co 58 1956 S&S) bi a 
Davidson Co 44s ’37 ope Al 


Grainger Co 5s 1940___F&A 
Hamilton Co 5s 1944. _-A&O) 
5s April 1 1935 A 

5s April 1 1945 
4ls 1941 J&D 
4144sC H & Jail ’42__A&Olb 
4s Rdge & Sch 1947 A&O 

Knox Co 58 1930-1945 

Knoxville—5s g 1921__A&O 
5s Refunding 1940__M&N 
44s Funded &c 1937 J&D 
4%s Water-wks 1949_ 42 <4 
4s June 1 1929 

Memphis 5s july io84 a9 
53 1918-192 F&A 
4s on Fo 1926_J&J 
4s gery 1939_J&J 
4738 St Impt &c ’46_F&A 

s Park 1947 


b 
lb 


4s 
Memphis 8 D 4 
Nashville—5s 

5s March 1933 


M&As 
5s Sch 1918-1945____J&D 
rit 4 Sewer 1923_____, A&O 

s Street 1925 











S257 SEER 


aadaadade 


@ 
So 








|| Nashville aa egy 
Trunk Sew 194 


|Putnam Co 44s 1941_July 1| 
oxen 'RobertsonCo4s’ Ht te S&S). 
--- [Shelby Co4}4e '41_J&J 

ourt House 1955_J&J) 


BESS TEXAS 

Austin 53 1918-1942____J&J 
5sSchBg& Hos’ 520p’32J&J3 
4%% Rete 1918-1 46_J&J 

Beaumont 5s ’52 op ’32_A&0 
5s Water Works 1954.M48 
4s 1942 opt 1922 J&D 

eeecmeee W’520p’32 .J&J 


allas— 

5s June 1 1931 
Aug 1928 F&A 
4\%s Sc 1918-1952_ M&N 
4s Water '47 op '17__A&O 
4s Water ’18 to ’49._M&N 
4s School 1918-’51_.J&J 
+ ie a 10’51Apr 10 
fad dge Feb 10 
* 1954.0 19240. Apr 10 
El Paso5s Purch ”50 - A&O 
5s Fund 1951 opt ’31_M&S 
|| 58 School 1955 op ’35_J&J 
Fort Worth—6s 1922._.F&A 
|| 68 Refunding 1920_._J&J 
5s aes 1951 opt '31__A&0O 
4148) timp "48op aft’ 283 &J 
438 Sch 48 op aft ’28. J&J 
s Sch’49 op aft’29_J&D 
4s Refunding 1941_._.J&J 
Galveston 58 ’28 op ’08__J&J 
5s Lim debt 1932-1936 J&J 
5s Grade Rais 1944__.A&O 
58 School 1918-1954_M48 








by 1918-1956 





‘Galveston Coun a 
| 5s Bd Apr 10’ lop *31A4£0 
|Harris Co 48 '47 op Pz. A&O 
Houston 5s Comp '18_._J&J 
58s Sew Nov 15 1939_M&N 
5s pay lad 41 

F&A 


ais Sept 1918-1952 M&N 
s Oct 26 ’38 oo A, AS 
SanAntonlo—6sg" 180p’07 J&J 
5s Sept 1918-’53-_ pias 
44s May 1 1920____M&N 
Port yt md 58 1918-56.M&S 
San Antonio 8 af 5s bys oo 
Tarrant Co—5s Bdg 
5) Apr 10°52 opt Tek Pe 
4. a Waco 5s Impt 1920__- 

4.7 5s Nov 1 re Man 
5s Sewer 193 J&J 
5s Water- Wie 1942.._J&J 
4s Jan 1 1931 





UTA 
5s Ca’ ee Bld 
44s 


H 
1934.___J&J 
itol Bldg 1935. A&O 
4s Capi 1 Bldg 1934_._J&J 
- on itol Bldg 1924_._J&J 
unding 1918_._J&J 
° Refunding 1920___J&J 
Boe ElderCo4 = 32F&A 
anen-—4 ise 19 
 eleodtae 1932_J&D 
43 s Ref Wat 1933__.M&N 
Ref 1921 opt 1911_J&D 
Orden 8 D 48s ’'22 0p ’12_J&J 
t Lake City ates '24_J&JI 
a3 ftotu ay 1 1934___.M&N 
- fund Jan ene 5 


- Water "20 opt °10. Ato 
4s8 & W ’25 opt ’15_A&O 
iSalt Lake City S D 4s "30S &5) 

ote Feb 1 1932 F&A 
s Aug 1 1933___-_. F&A 
Go 4 44s '260p’16 F&A 








5 
4.75) 
4.75) 
4.75) isalt 


VERMO NT 
Barre—3 4s ’22 op 1918_J&J 
~7_||Brattleboro—4s 1918___J&J 
ta a eartington—~4¢ 1919____J&J 
4.80 \Middlebury 4s’ 4lop’21 M&N 
-80 |Montpelier 4s '19 op’04.A&0 
|Rutland—4s g 1924___.M&N 





VIRGINIA 
6s Gaterred ctfs fea -—JI&J 
Brown Bros c 


33 Ponded debt 1991___J&J 
were Py Refg 1931_Ja&J 
s Ref Aug 1942__F&A 

“ee o—5s 1918-'41___J&J 
aah yyy Pe °26 op__J&J 
44s Ref June 1 1927_J&D 
4738 Pub Impt 1939__J&J 
4%s Pub Impt 1946__J&J 

4s Ref Oct 1934 J&I 








5s Wat & Pf 1918-34M&B8) ; 


A&O 1b 
sGrad &c "480p" 28 J&S\b 
4 sGrad&c’ — 29_A&O'b 


UNITED STATES—Sele p 
U. 8. Possessions—See Forelign 














50 | 3 J&J 
‘Roanoke 4%s Ref 1936_J&J 








4s St Impt 19 
'4.60 Stafford Co 5s 1942_.__J&J 
4. 35 Tazewell Co 5s 1923-46_J&J 


|| Aberdeen 5448 '22-'31__J&D 
Everett 5s July 1 


---| 


| 
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Seatt 
75) 





4. 60, Appleton 4s 191 
Fond du Lac 4%s 
Green Bay 4348 '19-'33_J&J b4%4 Zo 4.60% 


i! 
|, LaCrosse 440" 32 op 
|| 4s Water 4 
enol} 34s Refdg 4 
pane? ia ade Co! 48°18 to’23Junt Be 
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4. “60 '6s Insane Asy 1918-21. Jan| 


[Seattle SD Nol 4543'24 M&N 


| Sno omish Co 5s’31 op aft’ 21 
|\Spokane 5 


|| SpokaneSD No814¥s'29J&J 


|| Hancoc 


|| Martins 
| Parkersburg 4s 


ovpers News 44s 48 J&D) . 
s Feb 1953 F&A 


23 
4\%s Munic Impt ’42 Mes! b 
434s Renewal 1941_.A&0/b 
414s Imp July 1940-_J&J'b 
4s July 1 1932 J&Iib 
4s Water Oct 1 1934_A&0.b 
4s Impt March 1936_M&S b 
| Petersburg 444s 1952__A&O0 
|Portsmouth—4 4s 1940 F&A 





118 be t May 1940-_-~ 
4%s Pub Bldg 1 41_M&N 
444s Pub gr! 1944_M&N 

6 J&I 


WASHINGTON 


| Bellingham 5s 1926____A&O} 
||\Clallam Co—44s 1921 M&N 
| Clarke Co 5s ’35 op’25_Jan1 
1931_J&J 

5s June 1936 J&D 





44sHarb o 


...| Lewis Co 5s 
.--|| Pierce Co 5s ref ’250p’ isA&O| 
|| 5s Sept 1 1928-37__.M&S 


| 48 Ref 19260 t 1916 - M&S 
‘Port of Seattle 58’18-"55M&S 
s Jan 1918-1955__._J&J 
e—5s 1918-1930._J&J 
44s Sewer 1927.._.._.M&S 
rit Water 1931 

s Park 1931 D 
‘i s Light ext 1932__J&J 

ib t 15 '22_A&015 
= April 1 1929 A&O 


s Mar ’18 to *31--M&S 


s Fund ’18_ F&A 
5s Park Dec 1 1927._.J&D 
2198 Bdge Const 1931 aot 
s Water og 
tigs Park 1962 3a 
4\%s Bridge 1918-36__J&J 
4s Water July 1 1925_J&J 


414s ae 1 1931_.__-_M&N 
4s Aug 1 1918-1922._F&A 
Spokane Co 4s ’21 2 oo 
Stevens Co—4 oe ete 
Tacoma—5sg Feb 15’20 F&A 
” Refunding ’18-’33._J&D 
s Lt & Pow 1929__J&J 
s Refdg 1931_.--A&O 
Tac D No fo 4\4s’'20 F&A 
WhatcomCo4 4s 2op'125&I 


WEST VIRGINIA 
Charleston 4348'41 op "27 J&I 
Clarksbg SD 5s’41op’21 M&S; 
County—5s Grant’ 

Road Dist ’46 op ’32_M&N | 
Huntington 5s 1944. --_Oct, 
urg 5s’430p’ 29Decl 
Mercer Co 5s’ S4op 4A&015' 

at ’29 June! 
414s June 1 1933__.-_J&D 





46s 





WISCONSIN 
7-35. 
i 4s Refdg 1918 to ’20__J&J b434 
| Kenosha—3 }4s’ 19 op’09 J&J 543g 
25 n b4 


“ALO b 


J 


ee 


31 vty 
1919. 


ison—4s Oct 1931_A&0 } 
Marehticld 44s '22-’32_J&J b 
wriry oF 


44s Parkio18 1035. =) > | 
4s Viaduct 1918 to 
3s July 1918 to ’21_J&J/__-_- 


\Oshkosh 4348 1918-34__P&A b434 
Racine 44s Ref ’18-’30_ F&A, nee 
4s School 1918-1923- mee b4 

334s Sch '19 op '09_Jul b4% 
Racine Co 4s ’18 to ’23_P. Al b4 
Wausau—44s °18-'33- A&O'b 4 


WYOMING | 








100 
(6s Pub Bldg 1919-28-._July) 193 
|, Cheyenne 5s ’31 op ’11_F& 
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SVSSBWQMSIYNNAV 


pe RN Be 








|| Wheeling—6s 1924 op-.Nov'!______ 
|| 5s City 1919 op 1906_July)___.__ 
Bdge ’24 op ’06_July _____- 
4s Ref 1918 to 1936--July| “ntti 


32_P&A spare 70% 
-|b43¢.% 4.70 


4.60% 
- 60 


5 


lgs W W Jan 'i8-’32- J&J) ae 


Milwaukee Co 48’18-’"25M&S'..... . 
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b Basis. J Flat price. 


n Nominal, 








Quotations in this de 
Canadian institutions, an 
: An asterisk (*) denotes sales. 
Figures of de 


nominal. 


tutions they are 


BANKS AND TRUST COMPANIES, 


show the 


artment are given per share, not per cent, except for stocks of New York City, Broo 


d 


kl 
are as near as possible for the closing day of the month preceding the date of issue, though often are 
The letter (h) prefixed to a price indicates that the fi y 


55 


and 


ook value. 


sits, capital and profits for the national banks are from the Comptroller’s last call; for all other insti- 


e latest obtainable, direct returns being 
the Clearing House banks of New York, Philadelphia and 


Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 


ne cn by us where no periodic statements are required. For 
oston, deposits are taken from the latest weekly statement. 








ALABAMA—Nat. banks Sept. 11; State institutions latest retuns. 


CALIFORNIA—(Concludedl) 





































































































Surplus Gross ; Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. |Par.| Bid. } Ask. 

Birmingham— $ 8 $ Per |share. San Diego (Con. 3 $ 
Amer Tr & Sav Bk_| 500,000] 314,562] 5,611,167} 100] 135 |150 bi eee ) 250,000 509,917 2,594.24 A: eh er |share. 
Birming’m Tr & 8-| 500,000} 734,840} 8,821,332] 100} 250 |265 San Diego Sav Bk-| 200,000} 401,300] 4,289,6321 100|__...-}__._~ 
First National Bank} 1,500,000] 1,578,071|18,240,966} 100} 230 {250 UnitedStatesNatBk} 100,000' 10,000) 2501,000'____|_____~|~~~7- 
Traders’ Nat Bank. 250,000 ,304] 1,819,206} 100) 125 /|135 Southern Tr& Com- a 

Per |share. merce Bank -_--| 1,000,000} 262,962) 8,370,284|____|______}____. 

Mobile— San Francisco— 

First National Bank 300 ,000 358,374] 7,986,767] 100) 380 /|385 American Nat Bank| 1,000,000} ¢456,147]| 9,115,969] 100)... __ 135 

Merchants’ Bank_-| 150,000} 270,510] 3,422,033] 100) 305 {320 Anale-Leuden-Parts 

People’s Bank- ---- 150,000} 346,871] 2,791,085) 100] 210 [225 ational Bank__-| 4,000,000} 2,310,762/62,274,146] 100] 156 }_____ 
Bank of Calif, N A_| 8,500,000\e 8,335,076|e55650 263) 100|______ 190 

Montgomery — Per |share. | Bank of Italy____- 3,000,000} 1,222,604/41,551,013} 100|______|_____ 
Exchange Nat Bank| 300,000} 102,274) 871,997] 100/_._._-}___.- Columbus 8 & LSoc| 130,000} 150,147) 2,675,460) 250)__.____|_____ 
First Nat Bank_---| 1,000,000] 261,072)n2,657,141) 100)-.____}_.-_- Crocker Nat Bank-_| 2,000,000] 3,836,372134,455,377| 100|_.____|____. 
Fourth Nat Bank-- 00,000} 101,569)n3,170 010) 100)_-____-}_...- Don’hoe-Kelly BCo| 650,000} 263,000] 2,001,100} 100)______|_____ 
Capital Nat Bk__-| 200,000 t18,812| (564,421) 100)______/..._- First National Bank| 3,000,000} 1,991,669|25,174,694/ 100|__-___|____. 
Alabama Bk&Tr Co 300,000 30,000 S20 000) 100)... 5 coh ee French-Amer Bank 
Sullivan Bk&Tr Co} 250,000 26,654 318,495} -100)._....j}..--- of Savings.____. 750,000} 438,086} 8,172,662) 100/______}_____ 
Union Bk & Tr Co- 100,000 50,000} 782,795) 100)_.....}_..-- German S & L Soc_| 1,000,000} 3,613,472/59,303,766/1000|______}_____ 

Mercantile Nat Bk:| 2,000;000| 1,219°017|11:965:902| 1ool 330° "| 
. P ercantiie Na o ’ ’ ’ ’ ’ WIS) 1UU) 22 [ee 
ARIZONA—WNat. banks Sept. 11; State institutions Sept. 11. Merchants’ Nat Bk| 1,500,000] ¢257,477|¢6,125,216| 100|______|___._. 

Phoenix— Per |share. | Mission Sav Bank- 300,000 25,143} 3,091,783) 100)_.____}-____ 
Nat Bk of Arizona_ 200,000} ¢232,449|e2,291,755} 100}-..___]_____ Mutual Sav Bank_-| 700,000) 306,779) 9,925,060} 70) 85 j_--.-. 
Phoenix Nat Bank_ 150,000 253,317| 2,830,638] 100}.___._}____- Sav Un Bk & Tr Co} 1,500,000} 2,236,341/41 926,296) 100) 250 (270 
Phoenix S Bk & Tr_ 100,000} 111,880) 1,270,434]/_.._]._.___|____- Seaboard Nat Bank} 500,000} ¢239,870|e 2,214,673) 100)._.__-|-.-.- 
Valley Bank______ 500,000 EO Be Oe Ae Security Sav Bank- 500,000} 406,816) 4,375,192) 250) 325 j--... 

seen ep Wells Far Nev Nat| 6,000,000] 5,159,620/53,372,221/ 100|..___- ick osacle 
ARKANSAS—Nat. banks Sept. 11; State institutions latest returns. Anglo-Calif Tr Co_| 1,500,000 $00,202/12,915,944) 100}______}_____ 

Little Rock— Per share, | First Federal Tr Co] 1,500,000] 563,094) 7,490,390) 50/-_____]____. 
Bank of Commerce| 300,000} 139,374] 2,881,711} 25] 45 | 47 | Union Trust Co_--| 1,200,000} 2,057,478/28,027,140) 800/2300  |----- 
England Nat Bank.| 200,000 48,276) 1,029,367) 100] 120 1/125 an Jose— er |share. 
Exchange Nat Bk_-| 300,000] 266,629] 2,427,626) 100] 180 [185 Bank of San Jose._| 300,000} 234,797] 3,508,955) 100/_.____|_____ 
German Nat Bank-| 750,000} 94,711] 4,264,149] 100] 116 |120 | First National Bank) 300,000) 302,521) 4,547,995) 100)-...--|.-... 
People’s Sav Bank_| 100,000 35,162} $88,916] 25) 50 | 60 San JoseS Dep Bk.| 300,000] 716,699] 4,819,638) 30)_.____|____- 
Bankers Trust Co--| 250,000] = 17,512| 1,782,499] 100] 110 |115 | Security Sav Bank-| 100,000) 106,987) 1,728,537) 100)_.__._)._._- 
German Trust Co_-| 250,000} 52,447] 473,907| 100) 105 |110 | Security State Bank! 100,000) 99,0691 | 664,645) 100I_.__-_|___.. 
Mereantile Tr Co-- 300,000 130807 1,197,785 100 140 145 we owl Tr Co ,000} 382,267; 3,256,074) 100 -.__.-}---.-. 

uthern Trust Co-_ 00, 4,3 : : 1 Ss 
Union Trust Co_.-| 250,000] 283,437| 2,326,945] 100| 210 |220 | City Bank---_--_- 400,000} 126,787| 2,129,992) 80)___.__]._... 

Pine Bluff— Per share Comm l «& Sav Bk. 500,000 167 ,637 4,177,066 ee eed ee 
Citizens’ Bank_._._| 300,000} 182,901] 2,045,439]____|______|_____ First Nat Bank-_--| 200,000) ¢357,120)/¢1,137,726)_._4-._.--}.-.-- 
CottonBelt S&T Go| 100,000 ae ee San Joaquin ValN B} 500,000) ¢151,299)¢4,030,689) ...4..___.)--.-- 
Merch & Plant Bk_| 175,000] 206,099] 1,971,734| 25|------|_--_- San Joaquin Va Bk} 250,000) 307,904) 3,142,414/__.4..._..)....- 
Simmons Nat Bank' 200,000! 120,290!n2,426,261| 100!______'_____ Stockton Sav Bank’ _400, 104,229 1,830,355! - ---1_....-|----- 
CALIFORNIA—Nat. banks Sept. 11; State institutions latest returns, CANADA—See last page. 

COLORADO—Nat. Banks Sept. 11; State institutions latest returne. 
aaeae otox of S&T} 430,500} 378,218] 7,111,765 sak ers Colorado Sogo Per \share 

rkeley o J ‘ sil, sanmlentacsivdnks ° 

Colorado Sav Bank 50,000} 142,590] 1,632,137} 100)______|____- 

First Nat Bank...) 300,000) 200,911) 3,571,470)..--|.--.../-.... Colorado Spgs N B| 100,000] 107,941] 1,205,243] 100|.....-|_.._. 
hare puceeeeaonat Bua] $05:909) a5:00) Gaze sas] tah: --- 

T ’ 1,035] 1,490,565}____|__..__}]_____ Natio a , ’ 324,349) 100)-.----}.---- 
Farmers Net Bank | 300°000| nb23°707|n3.00.663t. - 22) 22a a|o222 Colo Title & TrCo-| 00,000] 110,227) 2,158,187] 100]--~--~)--—-- 
First Nat Bank__.-| 500,000) 537,277|n4,889,217) 100)__..__|____- enver— er \share. 

; . . ‘ 7 Central 8 Bk & Tr- 300,000 156,093) 5,705,367] 100}_..._-j..._- 
Union Nat Bank...) 160,000 O00} 08 690,000) 100)... .--}--==- City Bank & Tr Go| 100;000| 15,474), '789,449| 100) --->--)--_2- 

Los Angeles— Per |share olorado Nat Ba ’ Se, 106,00) LU - << ---}----- 
Cal Sav ry ey Bk. 500,000) 51,577| 4,760,755] 100} 100 [125 Denver Nat Bank-_| 1,000,000} 1,333,826/22,042,173) 100)____--}..._. 
Citizens Nat Bank_.| 1,500,000} 746,439]17,344,702| 100] 278 |282 Denver Stk Yds Bk| 100,000} 125,647) 2,374,420) 100)......|-.... 
Commercial Nat Bk 300, 176 ,607\n3,963,134| 100}/_.___- 195 First National Bk_| 1,250,000 434,877|24,374,224) 100)/_.___-}_._.. 
Farmers & Mer Nat| 1,500,000] 2,150,569]17,372,117| 100) 300 |320 | Hamilton Nat Bank) 250,000) 90,000 ype 100|-.-.--}----- 
First National Bank| 1,500,000| 2,737,166/30,954,710| 100| 640 |650 | USNational Bank-| 400,000 a wy aoe es -----]----- 
Guar Tr & Sav Bk_| 1,500,000] 1,086,095|23.271,001| 100] 245 |_____ German-Am TrCo-| 500,000) 20 oo err ge 100) .-----|----- 
Home Sav Bank__-| 1,000,000] | 94,327| 7,533,739] 100|____-- 140 | Hibernia Bk&TrCo} 100,000 4,9 1300, 100) -.----]----- 
Intern’! Sav & Ex B 400,000 164,189] 3,534,283] 100|_..__-|__._- International Tr Co} 350,000) 888,157/15,118,494) 100}/_.___-}..-.. 
Hibernian Say Bk_| 500,000] 135,261) 5,604,967| 100] 150 |____- Interstate Trust Co} 200,000) 46,749) 2,290,904) _._-|___-_.|. ry 
Merchants’ Nat Bk} 1,500,000! 481,986|n10554199| 100] 199 {210 Leadville— Per |share. 
Security Nat Bank_| ‘600,000| 311,790} 5,492,762] 100|_____-|____- American Nat Bank} 100,000) ¢25,704) 721,306) 100).-__--|..... 
Security Tr & 8 Bk_| 1,800,000] 1,761,794)54,556,990| 100| 365/375" | Carbonate Nat Bk-} 100,000; 27,699 1,886,188) 100)...---hsese 
Citizens ‘Tr & 8Bk|  750;000| 228-143] 8:637.073] 100|-..--2|-222_ | Elst Nat Bank.-..| 500,000 991,539110.502,076) 100|..___|_-_-. 
Los Ang Tr & 8 Bk_| 1,500,000] 1,859.719|26.846.334| 100|_.___.|..... Pueblo Sav & TrCo} 100,000) 131,417) 2,796,676) 100)_...--)...-. 
US National Bank-| 200,000} 112,421] 1,734,781] 100] 150 |__--- 

Oekiend— Por lchere CONNECTICUT—Nat. banks Sept. 11; State institutione latest returns. 
Central Sav Bank_- 600,000} 442,600)15,100.100} 30)_...--}___-- Bridgeport— Per \share. 
Central Nat Bank_| 1,000,000} 8908,000/811750,000] 100}______/|____- City National Bank} 250,000} 585,938) 6,823,698) 100) 230 |..._. 
Farmers & Mer Bk- 214,500 54,240] 2,339,802) 100)_.___-_|____- Connecticut Nat Bk 332,100} 461,203) 4,144,567) 100) 225 j.... 
First National Bank ,0 n142,771\n3,859,568} 100)______}]____- First Bridgeport N B| 1,000,000} 1,066,303) 9,946,349) 100) 200 j_.__. 
Oakland Bk of Sav_| 1,250,000] 1,482,167|31,490,171| 75}_-----|_----- Bridgeport Tr Co..| 500,000) 336,317) 6,944,306) 100) 185 |__..- 
Security Bank____- 423,500 70,689} 2,404,316] 20)... -]_..-- Amer Bk & Tr Co-_- 100,000 43,270) 2,774,911) 100) 125 |... 
State Savings Bank} 100,000} 202,172) 1,067,172] 100]_-_---|__-_- 

Hartford— Per |share 

Pasadena— Am Indus’] B&TCo| 200,000} 116,197] 2,330,261) 100! 200 |_____ 
First Nat Bank___-_ 300,000 ie) ee 2 ee ee ee City Bk & TrCo_--| 440,000) 132,640) 4,442,248) 100) 135 '142 
Nat Bk of Pasadena 400,000 837 ,000| 23,000,000) 100]/___.__]___-_- Colonial Nat Bank- 500,000 146,739) 1,676,689} 100/__._..{---.. 
Security Nat Bank_ 100,000 815,000} 6957,700) 100}______}_____ Conn River Bkg Co 150,000) 408,227) 3,005,173) 30) 145 |._... 
Union Nat Bank--- 100,000} ¢122,258)¢3,365,027| 100}______|_____ First National Bank] 1,150,000) 1,011,520) 8,623,504) 100) 217 |-_... 
CrownCityTr&SBk} 200,000 Sw | est Rees peer Hartford-Aetna NB| 2,000,000) 2,270,197/13,851,905) 100) 217 |..... 
Pasadena Tr & 8 B_ 300,000 05.926) 3.067.703). .teceacsliccos Phoenix Nat Bank_} 1,000,000} 920,963/14,118,462) 100) 255 |..... 
Union Tr & Savy Bk} 425,000) 228,926) 3,655,383] 100]__.___}____- State Bank & TrCo} 400,000) 695,222) 7,255,138) 100) 350 |_.... 

United States Bank| 100,000] 365,814] 2,944,866) 100| 500 |____- 

Sacramento— Per \share. | Conn Tr & S D Co. 750,000} 1,002,070) 8,352,535) 100) 505 (525 
California Nat Bk_| 1,000,000} ¢305,094| 8,214,035) 100}______]_____ Fidelity Trust Co-- 100,000} 152,789) 1,521,416) 100/ 360 [325 
California Sav Bk_-_ 300,000} 125,769} 2,850,798] 100]/______|_____ Hartford Trust Co- 500,000} 689,967) 5,938,630) 100) 465 |... 
Farm & Mech 8 Bk 350,000 64,340| 2,848,880] 100}__.___}_____ Riverside Trust Co 150,000 168,996) 1,592,038) 100) 230 [245 
NBDO Mills &Co| 500,000] 2990,332/ 06,645,614)____|__-___]_____ Security Tr Co_..-| 300,000) 427,767| 2,004,644) 100) 375 |{...-.. 
People’s Sav Bank- 500,000 178,412] 4,594,487) 100]/______|____- Travelers B & TrCo 100,000 41,412) 2,116,765) 100).__---}_---. 
Sacramento Bank__} 1,000,000 579,330)10,085,710) 100)______}_____ , 

San Bernardino|— New Haven— Per \share. 
California State Bk 100,000 14,433 a GAB Sian First National Bank} 500,000) ¢477,424/e3,190,729| 100) 180 |... . 
Farmers’ Exch Nat 100,000 GASTe Oe. 794)... ch. no ccctcece Mechanics’ a 300,000} 518,329) 3,559,912) 60) 140 j__... 

San Diego— Merchants’ Nat Bk 500,000; ¢397,232\e3,628,267| 50) 77 j_.--. 
American Nat Bank} 200,000) 107,991\n2,931,356)____]_...__]____- New Hav Bk N BA! 1,200,000} 1,485,170) 5,443,493) 100) 200 |203 
First Nat Bank___-| 150,000} 255,670/n3,302,926| 100|/__.._-|_.--- Nat Tradesm’s Bk_| 300,000) ¢524,390)/¢1,744,898) 100} 194 |___-. 

People s Bk & TrCo| 272,300} 139,492) 3,453,598] 100|_____- 125 

Second Nat Bank..| 750,000] ¢851,800\e3,051,736| 100| 194 |____- 
Yale National Bank 500,000} ¢498,906) e3,379,324) 100) 180 j{__ 
Un & N Hav TrCo! 650,000! 684,749) 2,916,230' 100' 212 |'_____ 



































*Sale price. «a Capi’ 
increased . 


will also be 
1917. » Dec. 27 19 


Cap 
16. 


pale in; authorized amount is la 
tal is to be increased 
e June 20 1917. 


er. 
z Ex-dividend. 
d Nov. 17 1916. 


h Ex-rights. 


n May 1 1917. 





s June 10 1917. 


b This is capital paid in; authorized amount is larger; when full paid, par value 
c Figures are of date Sept. 12 1916. 


t March 5, 





BANKS AND TRUST COMPANIES 


[Vou. 105. 








Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 





CONNECTICUT—(Conctuded.) 


ILLINOIS—Nat. banks Sept. 11; State institutions latest returns. 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Par. 


Capital. 


& Profits. 


Sur Gross 


Deposits. 


plus 





Norwich— 
Merchants’ Nat Bk 
Thames Nat Bank-_ 
Uncas Nat Bank__-_ 

Waterbury— 
Citizens’ Nat Bank 
Manufac’s’ Nat Bk 
Waterbury Nat Bk 
Colonial Trust Co- 
Merchants Tr Co_- 





Waterbury Tr Co__ 


$ 
34,587 
626,901 
26,771 


204,569 
188 ,277 
429,176 
590,833 
90,572 
59,921 





3 
360 ,435 
2,178,075 
493,516 


4,216,319 
4,483,426 
3,843,444 
6,524,619 
2,459 ,986 








3,338,908 


100 
100 
100 


100 
100 

50 
100 
100 
100 








DELAWARE—WNat. banks Sept 


- 11; State institutions latest returns. 





Wilmington— 
Central Nat Bank. 
Farmers’ Bank. __-_ 
Nat Bk of Delaware 
Union Nat Bank__-_ 
Equitab Gu & TrCo 
Security T & 8 D Co 
Wilmington Tr Co- 


210,000 
200,000 
110,000 
203,175 
500,000 
600,000 





998,008 
2,133,459 
1,369,330 
4,106,884 
3,814,688 
4,133,786 

11,042,906 


120 
120 
225 

82 
250 
250 
123 


Per 
1 





DIST. OF COLUMBIA.—Nat 


. banks Sept. 


11; other institutions Sept. 





Washington— 
American Nat Bk_. 
Columbia Nat Bk. - 
Commercial Nat Bk 
Bank of Com & Sav 
District Nat Bk__- 
Dupont Nat Bank_ 
Farm & Mech Nat- 
Federal Nat Bk__- 
Franklin Nat Bk_- 
Home Savings Bk-_- 
Lincoln Nat Bank- 
Nat Bank of Wash_ 
Nat Capita! Bank- 
Nat Met Bank___- 
Riggs Nat Bank_-__ 
Second Nat Bank_-_ 
Amer Secu & Tr Co 
Continental Tr Co- 
Nat Sav & Tr Co_- 
Munsey Trust Co_- 
Union Trust Co__-_ 
UnitedStatesSav Bk 
Wash Loan & Tr Co 


600,000 
250,000 
750,000 
100,000 


550,000 
200 ,000 
252,000 
500,000 
225,000 
100,000 
300,000 


100,000 
1,000,000 


2279 ,609 
311,127 
546,374 

38,929 
231,734 
927,170 
399 ,029 
215,374 

58,267 
350,891 
187,694 
651,847 
253,302 
670,199 

2,175,192 
30,097 
2,403,587 
282,369 
01,414,047 
515,117 
517 ,862 
43,310 
1,288,476 


03,535,422 
2,056,001 
14,543,726 
574,246 
5,656 ,902 
0474,759 
1,234,747 
3,483,023 
2,337 ,604 
5,766,397 
3,037 ,970 
5,070,413 
867 ,665 
6,742,206 
14,220,697 
2,464,845 
9,490,973 
2,827,298 
07,316,393 
6,562,728 
4,726,619 
1,227,639 
8,409,676 


100 
100 
100 


10 
100 
“100 
100 





FLORIDA—Nat. banks Sept. 11; State inst 


itutione latest returns. 





Jacksonville— 
Atlantic Nat Bank_ 
Barnett N B of Jack 
Florida Nat Bank-- 

Tampa— 
American Nat Bank 
Bank of Commerce 
Exchange Nat Bank 
First Nat Bank___- 


350,000 
750,000 
500,000} 


250,000 
100,000 
250,000 
400,000 


9995 ,373 
767 ,732 
336,674 


0212,120 
17,090 
€328 ,492 
542,746 


012310,764 
9,082,648 
7,295,119 


01,544,091 
490,171 
e2 456,323 
3,521,311 


100 
100 
100 


100 








GEORGIA—WNat. banks Sept. 11; State institutions latest returns. 





Atlanta— 
Atlania Nat Bank_- 


Atlanta Trust Co__ 
Trust Co of Georgia 
Augusta— 
Augusta Savings Bk 
a RR Bank. 
M nis’ Bank_- 
Citizens & Sou Bk_ 
NatExchange Bk_. 
Planters’ L & 8 Bk. 
Union Sav Bank. __ 
Columbus— 
umbus Sav Bk. 
Fourth Nat Bank__ 
Home Savings Bank 
Merch & Mech Bk-_ 
Nat Bk of Columbus 
Third Nat Bank___ 


Macon— 
Fourth Nat Bank__ 
Macon Nat Bank_-_ 
Centi’! Bk & Tr Co 


Savannah— 
Citizens’ & South Bk 
Commercial Bank. 


nia Bank_.-_ 

Hibernia Bank of 
Savannah 

Merchants’ Nat Bk 
Nat Bk of Savannah 
Ogletho Sav &Tr 
SavannahBk& TrCo 
Citizens’ Trust Co. 
Chatham Bk&TrCo 


1,000,000 
1,000,000 
600 


,000 
500,000 
200,000 
200 ,000 
1,000,000 
1,000,000 

500,000 
1,000,000 


50,000 
600,000 
200,000) 
Branchoffi 
00,000 
50,000 
100,000 


200,000 
300,000 
100,000 
125,000 
200,000 
250,000 


300,000 
150,000 
250,000 


1,000,000 
100,000 
125,000) 
300,000 


200,000 
500,000 
400,000 
250,000 
630,000 
150,000 
500,000 





1,394,204 
645 ,932 
1,158,157 
128,463 
134,691 
38,000 
1,323,461 
1,091,962 
73,260 
1,222,082 


66,170 
558,067 
310,176 
ce see retu 
9257 ,570 

225,000 

45,000 


135,000 
123,767 
5,789 
148,134 
0224 ,639 
385,724 


406,717 
34,874 
17,889 


1,222,379 


92,800 
427 ,880 


269 ,699 
n237 ,107 
738,629 
221,912 
752,839 
69,727 
162,699 


15,176,937 
5,975,662 
11,666,799 
2,337 ,944 
1,083,913 

230,000 
9,080,714 
11,148,920 

448,225 
1,223,306 


797 ,388 
4,523,759 
1,318,167 
rn of bank 
01,524,133 
1,200,000 

987,000 


1,469,782 
598 ,684 
498 ,067 
567,781 

¥399 ,922 
796,705 


8,119,762 
1,085,424 
1,262,118 


14,288 ,637 


1,925,786 
n773,917 
3,469,347 
1,567 ,920 
6,781,742 

388,874 
2,343,436 














IDAHO—Nat, bank 


s Sept. 11. 





Aurora— 
Aurora Nat Bank-- 
First Nat Bank---- 
German-Am NatBk 
Merchants Nat Bk- 
Old Second Nat Bk 
Aurora Tr & Sav Bk 


Chicago— 
Aetna State Bank -- 
Amer State Bank-- 
Atlas Exch Nat Bk- 
Austin State Bank- 
Calumet Nat Bank 
Capital StateSav Bk 
Central Mfg Dis Bk 
Cont & Com Nat Bk- 
Corn Ezch Nat Bank 
Depositors 8t & 8 B 
Drexel State Bank - 
Drovers Nat Bank- 
Englewood StateBk 
First National Bank 
First Nat Englew’d 
Foreman Bros BgCo 
Ft Dearborn N Bk- 
Garfield Pk St 8 Bk 
Halsted St State Bk 
Hibernian Bkg Assn 
Hyde Pk State Bk- 
Illinois State Bank- 
Irving Park Nat Bk 
Kaspar State Bank 
Krause StateSavBk 
Lake View State Bk 
Lawndale State Bk 
Lincoln State Bank 
Live Stk Ex Nat Bk_- 
Mech & Trad St Bk 
Nat Bk of Republic-- 
National City Bank 
Nat Produce Bank - 
North Ave State Bk 
NoSideStateSav Bk 
Noel State Bank- -- 
Ogden Ave State Bk 
People’s Stock Y’ds 


State 
Phillip State Bank- 
PioneerStateSav Bk 
Roseland State 8 B 


South Side State- -- 
State Bk of Chicago 
Stock Yds Sav Bk- 
Union Bank of Chic 
United State Bank- 
bh Fe pe N Bk 
West lew: 
Ashland State Bk 
West TownState Bk 
Central Tr Co of Ill 
ChicCity Bk& TrCo 
ChicagoS Bk& TrCo 
Cont & Com T&S B 
Drovers Tr & Sav Bk 
First Tr & Sav Bk. 
Ft Dearb Tr & S Bk 
Franklin Tr & 8 Bk 
Greenebaum Sons’ 
Bank & Trust Co 
Guarantee Tr & Sav 
Harris Tr & Sav Bk 
Home Bk & Tr Co- 
Illinois Tr & Sav Bk 


Liberty Tr & 8 Bk. 
Lincoln Tr & Sav B 
Market Tr & Sav-- 
Mercantile Tr&Sav 
Merchants L & TrCo 
Michigan Av Tr Co 
Mid-City Tr & 8 Bk 
Northern Tr Co Bk 
Northwn Tr & S Bk 
People’s Tr&Sav Bk 
Pullman Tr&SavBk 
Sheridan Tr Sav Bk 
Sou West Tr & Sav - 
Stand’d Tr&Sav Bk 
Stockmen’s Tr S Bk 
Union Trust Co--- 
W Side Tr & Sav Bk 
Woodl’n Tr & 8 Bk 


Elgin 

Elgin Nat Bank--- 
First Nat Bank. _-- 
Home Nat Bank--- 
Union Nat Bank--- 
Elgin City B’k’g Co 
Home Tr & Sav Bk 


Peoria— 
Central Nat Bank- 
Com’! Ger Nat Bk- 
Dime Sav & Tr Co- 
First Nat Bank---- 
Home Sav & State- 
State Tr & Sav Bk- 
Merchants & Ill NB 
First Tr & Sav Bk- 


$ 
100,000 


100,000 


250,000 
200 ,000 
6,000,000 
500,000 
1,000,000 
3 000 


"250,000 
5,000,000 


"500,000 
300,000 


,000 
200,000 


100,000 


13,814,365 


13,270,499 


z 
1,864,010 
2,197,587 
1,701,483 
1,533,998 
1,243,128 

126,206 


714,902 
2,489,732 
,809 
2,760,643 
1,599,979 
724,140 
2,449,686 
253128349 
93,474,623 
2,144,360 
3,739,389 
14,411,738 
2,074,375 
169639667 
3,976,279 
16,058,109 
43,511,109 
1,630,028 
754,352 
28,979,469 
1,619,192 
831,973 
1,014,095 
5,392,678 
1,266,264 
1,147,998 


7,710,164 


9 
206,973 
446,799 

59,997 


1,440,148 
26,646,291 
32,667,414 
n3,602,967 
2,688,970 
1,443,632 
2,122,941 

654,749 


6,432,935 
796 ,906 
627,968 

1,300,389 

1,676,271 

3,946,732 

4,044,555 

2,807,741 

31,160,695 

4,065,176 

3,017,236 
601,700 

2,738,339 


1,100,000 
1,175,969 
50,907,709 
3,697,177 
10,838,473 
35,083,001 
4,260,601 
71,882,765 
5,194,720 
2,151,303 
8,195,444 
821,604 
31,666,123 
1,767,706 
99,722,085 
2,728,449 
3,057,012 
1,997 ,870 
659,188 
711,032 
09} 2,798,493 
87,826,369 
,807} 1,896,407 
222,396] 4,315,933 
3,178 ,037|32,892,909 
310,640] 6,524,607 
391,171/10,201 ,954 
356,507) 4,244,244 
67,320) 2,299,102 
31,667} 959,051 
548,771) 8,170,947 
81,039] 1,212,748 
1,774,376|33,620,001 
179,994) 5,315.644 
192,573} 2,686,309 


74,897 
60,000 
52,000 
2,785,387 


8635 ,722 
993,914 
1,022,706 
s500,000 
1,664,705 


106,572) 1,050,399 


n335,249 
1,047,141 
203,777 
598,592 
203,904 
000 


n3,964,912 
9,024,900 
2,323,324 
6,194,934 
2,094,934 
1,400,000 


90, 
t274,191 
376,771 


15,582,911 
2,852,498 


Quincy— 
Tilinois State Bank- 
quney Nat Bank-- 

icker Nat Bank-- 
Mercantile Tr & SB 
State Sav L& TrCo 


b Capital to be increased. 
d April 27 1917. 


250,000 
300,000 
100,000 


236,809] 3,626,978 
275,307| 3,932,618 
n12,120) 376,112 
300,000} 171,471) 01,411,170 
100,000 v43,004! 01,171,099 


*Sale price. a Capital and surplus to be increased. 


dend. yNewstock. v Thesef 
31 9015 ¢ March 8 1917. igures date June 20 1917. 


34,554 
086,417 
393,714 


1,976,206 
01,044,119 
5,053,725 
94,969) 1,258,171 
1,000,000! 555,620' 5,785,400 


g Capital paid in; authorized amount is larger. 
e Nov. 171916. ¢tLastsale. n May 11917. 
































z Ex-div- 
eJan.191917. kh Dec. 











Oct. 1917 
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BANKS AND TRUST COMPANIES. 











Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 






















































































































































































ILLINOIS—(Concluded.) 10WA—(Concluded.) 
Surplus Gross 
; Surplus Gross j Capital. |& Profits.) Deposits. |Par.| Bid. | Ask. 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask ‘ Sioux City— e s $ $ Nolminal e 
Resktord— $ Per \share, | Continental Na 100,000] ¢12,857 9,154) 100|-.....J-.... 
Forest City Nat Bk| 100,000| 176,544! 1,571,972] 100]_._._- y285 — phere Bank) 600,000) 128,896] 10,075,722] 100)..--.-j..--- 
Manufrs Nat Bank} 200,000} 124,119] 2,216,498] 100|_____. y150 7 tag yoo nah mi Bk.| 100,000 21,260) 1,465,770] 100)......]----- 
Peoples Bk & TrCo| 125,000} 231,941] 1,618,483] 100}_____- y250 Nat Beak eee Bk-| 200,000 77,134) 4,535,614) 100)..-..-}....- 
Rockford Nat Bank} 400,000} 361,897| 3,140,910] 100|_.___- y300 Nee oe 100,000 22,192) 2,329,416) 100)-....-|----. 
Swedish Am Nat Bk} 125,000} 69,909] 1,129,3%2| 100|____-- y145 | Northwest Nat Bk-| 100,000) 138,727) 1,778,166] 100)--....j...-- 
Third Nat Bank._.| 250,000} 258,697] 2,766,007! 100]_____- y200 o> pane hana Bag Fe eh one ee 6.189.416 100) ....--=]-=-=- 
Winnebago Nat Bk} 250,000] 323,809] 2,023,027] 100]__-__- y200 I ' ' ,776,718} 100)......}-..-- 
Springficld— Per |share. | Farmers’ L& TrCoi 500,000 44,808! 1,837,449' 100/___.._!____- 
Farmers’ Nat Bank| 200,000) ¢382,676)] e2,410,745) 100}_.____j_.__- : “on atitoste 
First National Bank| 250°000| 9226'60012'750/000| 100|..~~~7|"7777 KANSAS—Nat. banks Sept. 11; State institutions latest returns. 
Illinois Nat Bank_-| 300,000] #116,074|02,331,972) 100)_...__]_.__- Kansas City— Per share. 
Ridgely Nat Bank_| 300,000} 0173,859|02,807,297| 100}_.____]_.___ Commercial Nat Bk} 300,000} 503,429) 7,567,186] 100) 335 |_..-- 
Sp’gfield Marine Bk} 300, 542,229) 3,054,929] 100]_._.__}_.__- Exchange State Bk} 100,000) 130,512] 1,670,223) 100} 250 j__.--. 
tT&SB,Springf.| 100,000} 110,000} 1,000,000) 100}_.____j____. People’s Nat Bank.| 200,000 45,030) 1,302,885) 100} 150 |__.-. 
SangamonL&TrCo} 400,000) 111,530) 2,729,896) 100)_..._./_._.- oo meng hi rag aan nan ee 250,000 100 $00 fociae 
o.- ; : 4,364] 100] 250 |_.--- 
Topeka— 
Bank of Topeka--_-. 310,000 269,337} 3,635,156] 100)_...-_J_.... 
INDIANA—Nat. banks Sept. 11; State institutions latest returns. es i nk. 200,008 131,96) 3.758.231 100 TA, FFE Ee 
ers’ Nat Ba ; : 73%) 1001.......decces 
Evansville— Per ,share. | Merchants’ Nat Bk 100,000 119,632] 2,421,900} 100)... 4... 
Citizens’ Nat Bank| 500,000] 224,176] 6,052,241| 100)_...__]____- Shawnee State Bk. 60,000 37,440! 1,013,262] 100|___---1_--_- 
City National Bank| 350,000! 465,539] 5,470,412) 100)__.___|_--__ State Sav Bank.._-| 100,000} 61,932] 1,706,412| 100|__----|_--_- 
Ol State Nat Bank 500,000 365,297 5,826, 144 100 eee NSA Prudential Trust Co! 100,000! —85,000' 668,000! 100!______!77" "7 
Am Tr & See Bank] 200°'o00| 102'129| 1°785'269| 100|.22777|72272 | KENTUCKY—Nat. banks Sept. 11; State institutions latest returns. 
Citizens Tr & SS] Bk. 1 ,000 22,300 662,091 Sided tele! eo oe Covington— Per share 
et eck 100,000} 53,091) 1,390,932 te ae share, | Citizens’ Nat Bank] 200,000) 154,696] 1,423,169 100] 165 175 i 
First & Ham NatBk| 900,000] 262,309/10,043,912| 100|_.__--|----- Cece Hat Bank | S60'G00 uae'eeel Tati sacl teal ane line 
Germ-Amer Nat Bk} 260,000} 169,129) 03,751,683) 100)-.....}.._.. Covington 8 B & Tr 100,000 55.137| 805.215) 100] 141 
Old National Bank-| 350,000) 209,242) 5,242,732) 100/-.....j..._- People’s S Bk & Tr 100.000 34.990] 638.427] 100 ils 
ne a -, Fonds os Bye s Berge. po seeacalocese Lexington— , = : ~” "Per \ahare. 
eople’s Tr & Sav Co , , 026,370) 100)_.....)-.... Fayette Nat Bank.| 300,000] 323,672] 1,839,823] 100 225 
Tri-State L& TrCo} 500,000} 185,000) 6,650,000) 100)-.--..|._._. ‘First & City Nat Bk} 800,000] 450,920] 2'568,135] 100| 190 |19234 
onan sag ne acer] 1.200.000 1001 0 Phoenix&Third NB] 800,000] 90,434] 3,311,126] 100]... _ 125 
Continental Nat Bk| 400/000] __45:714| 4,076.972| 100| 111 |--~7- aes pn ' ) onal Meenas Mieehend: Usain Hoss Boss 8 
Fletcher-Am N Bk_| 2,000,000] 1,607,799|21,865,589| 100] 250 |265 — ang ae te rls aac 
Indiana Nat Bank-| 2,000,000, 1,531,500|20,845,427| 100| 265 |270 | AmerSouthern N Bi 800,000) 178,747/10,679.760) 190) 12874) 10 
Merchants’ Nat Bk| 1,000,000] 1,141,274| 9,168,776] 100] 253 |____- ‘ ¥ yrty 
National City Bank! 1000000] -’211'033| 4,267,734] 100] 112%|117~~ | Eitst National Bank) 500,000] 201,909) 2,633,066] 100/a180 |--... 
People’s State Bank| -'100000| 45/000| 903.721] 100] 161 Germen BOGk.-.--| toeeem mice feceeeem "on ten i-°o-- 
Aetna Tr & SavsCo| 250,000] _30,697| 1,863,268| 100|-_____ 105” | German Secarank| 179'000| 487°725| $’338°687| 100] 198 |206~ 
Farmers Trust Co- 100,000} 143,320} 1,601,763} 100) 301 j____. } Y ' : 
, ’ O01, Kent Tit 8 B & TCo} {f250,000 80,697] 1,492,863] /100|____. pee BR 
Fidelity Trust Co.-| 100,000} 27,569] 1,056,389} 100] 110 |_____ 7100,000 100| 100 1108 
Fletcher Sav & Tr-_| 1,500,000} 450,299)13,766,760) 100) 195 j_.__. Lincoln Sav B & Tr ’ 40,037] 1,081,176] 100]:._..., 88 
Indiana Trust Co... ,000,000 804,17 9200 .268 = 230 4 Louisy Nat Bkg Co} 250,000} 108,591] 2,546,773] 100}____-- 136 
nr t ras o- pes y ee éfea30 aes lial tol 388°" 103 | Nat Bk of Comm..| 800,000} 626,741] 8,143,413] 100] 270 [300 
Weer si oor 2 4: co ban 10° S43] 887 490 100. oe Nat Bk ofKentucky| 1,645,000} 1,570,167| 8,417,717] 100) 2124/2156 
Fore Hack | ee eer) edwin [prion | Comme Kemi Dank) Sinem) gcheaa  teratal 100 7 ate 
hion Na a o os ’ ’ ’ ’ 
First National Bank; 500,000} 704,794) 4,523,637) 100).....- 300 | Fidelity & ColumTr| 2,000,000] 833,930] 3,834,630] 100]___.-- 229 
McKeen Nat Bank} 500,000) 368,514) 4,131,952) 100)_..._. 180 5} 100} 165 1172 
Terre Haute Nat Bk| 300,000} 192,371] 2,622,922] 100 175 | Louisville Trust Co} 806,100) 254,130} 1,809,72 
United States Tr Co "000/ 139'564| 4°621'187| 1001777777 150 Unised States Tr Co 350, 113,867] 858,896] 100 108 1 
’ ’ ’ 9404) 100) 2.2 eee ewport— er \ehare. 
German Nat Bank-| 100,000 107 522 869,337] 100] 170 {178 
Newport Nat Bank! 100,000! 107,696! 1,059,695! 100! 200 |{_..-- 
IOWA—WNat. banks Sept. 11; State institutions”latest returns. LOUISIANA—Nat. banks Sept. 11; State institutions latest returns, 
Burlingt Per lehare. | Bent of Oclens...| 10,0001 123,861! 2,187,765! 100| 300°” 
urlington— er |\share 8) rieans..-. ’ ’ ’ ’ -a-~--< 
Burlington Sav Bk-| 100,000} 33,812] 1,388,880] 100)...__- 110 | Canal Bk & Tr Go-| 2,000,000] 719,214/18,903,983] 100} 195 |-.... 
Emo eoge) 108-98) Er 3 ates] 199---- ASS | CHa RRR Ga) Gan) 85 0 Bes aes 1) 0 
erm-Amer Sav , y 3,400,000} 100)-..... t ‘ ,288} 3,330,360) 100) 170 |...-- 
Iowa State Sav Bk.} 200,000] 297,714] 3'950,590| 100}_--__- 250 | Commercial Nat Bk| 300/000| 744/971| 7.778,069| 100] 450 j..... 
Merchants’ Nat Bk 100,000} ¢125,990)c 1,987,730) 100)-.-._. 225 Commercial Germ 
Regia aig fe] 600m) Sasa 12888) Ol | apeieanee Be “GERARD tescete ass aa Bee | - 
edar Ra 3 o| min prices nt-State Tr r) ’ ’ ’ ’ ooee- 
Set apis Sev Be] Sanna teuerseozesangl 19g Hes |---| Mewowaiten Bank] Saba) cee ie ease a) fe? | 
pids Sav , ’ 2,849,342} 100) Ilv7v jf... rnia at ® e5¥, el, e o-+--Beaane 
Iowa State Sav Bk-| 100,000] 44,647] 1'445'760| 100] 144 |____- New Orleans N Bk-| 1,000,000] 883,776] 8,371,235| 100} 190 |....- 
ee Maaee] 293908 REG Tal 1) HE | Wee ime Sa Oe) 5 a Ge ben eas 10) 88 [s- 
eople’s Sav Bank- ¢ : 1,055,193} 100} 174 |-..--. itney-Cent --| 2,900, 919, »240, -se-- 
ty Sav Bank-| 200,000} 137,790) 2'419'913| 100] 177 |_-_-- Hibernia Bk&Tr Co! 1,500,000] 2,102,014/25,128,900| 100} 350 |...-. 
Council ry fra tain Wibiainn emanene Se a) share. a E Sais 200,000} 525,479] 7,055,06 
i uffs— er |share. vings aed F . ,055,062)...-}-.---- a 
City National Bank} 120,000 70,697] 1,674,225] 100}_._..- ne bein Shreveport— Per jshawe. 
Commercial Nat Bk} 100,000 35,901) 1,133,742} 100)..----]..... American Bk&T Co} 100,000 46,402} 365,675) 100}....--j-.--. 
Coun Bluff Sav Bk-| 150,000) 207,207] 3,315,980) 100)....--j..---. American Nat Bank} 150,000}  c54,430)¢1,258,210} 100)/....-.-. onens 
Bente eee a ee “Tis cael eee eet| 200------|----- Comer iat Bk! eo Ooo] © 27a'b29] B'B67002| 1001-222--\-n2n 
avings Ban ’ ’ 1 O68 S61 SGGl~cnexslesser irst Nation a ’ , ’ 9UU0L) 100) 2 2 ohne wa 
Davenport— Per \share. | First Sav B & Tr Co 100,000 ,204| 1,359,770) 100)_...-. iid 
Daven es Gov Dix. 590 008 rr os 5,224,000 ee pe 312 Contin’! B & Tr Co' 300,000 87,976! 1,772,764' 100)_.-.-- a ins 
arm ec i d ® P ‘ » 
First National Bank 200,000} 218,417 PL OP dH, 100] 285 |300 MAINE—Nat. banks Sept.i11; State institutions latest returns. 
ermann way Bank. ayes ae a 12,559,106 re 395 bet Banscor— Per |share. 
ome Sav Bank--- ’ ’ ,000} 100}-.-.-. ,400} 100}_...-- 1 
lowa Nat Bank--_- 150,000) 288,511 8.831.194 os = tan Morchants’ Nat Bk 100/000 382/377 11477'349 100] 300 mall 
Secu & o- , ’ WVU, UV -- ee ee "y O42] LUV. eee 
Seott Co Sav Bank-| 250,000] 369.840] 5,362°192| 100| 365/375 | Eastern Tr&Bke Co) 175,000) 649,402) 6.658 eta] 10022222. 300 
Union Savings Bk.}| 200,000} 225,567) 3,576,742) 100) 315 |325 lottiest.. : ‘ , Per |shawe. 
Cia TF & 6 Be 50,000 8,271) 614,702) 100 » = dl Canal Nat Bank..-| 600,000} 475,339] 2,820,106] 100 107 108 
&arar 
Bankers Trust Go--| 1,000,000] 200,000} _§50,000| 100|--.---|----- Chapman Nat Bane) too00| 8144931 65°179,218| 100] 119 {1am 
qe Str Sete Bit ESO Setar! 9.208.918) 198------1----- Portland Nat Bank| 300,000] 563,690] 8,232,037] 100] 180 |186 
Gaunmercial tay Bil 5O'O00| 4 S0°731) vase cael 1000 Fidelity Trust Co_-| 400,000|  647,379)12,765,940| 100] 205 |210 
Dan Moines Nat Bil 7500001 210°001/ Gene ocel 1001277722) 7 2 Casco-Merc'ntile Tt| 500000] 319;822| 8,217,742] 100| 135 |140 
Des Moines Sav Bk| 400/000| 151:550| 41413'054| 100|------|----- Union 8 D & Tr Col 250.000] $37,208 957.396] 1001 190 Iage 
Home Savings Bank 50,000 40,470] 1°700,000| 100|------|----- TE WO-ooan0 ’ : “a 
Iowa Tr & Sav Bk-_ 50,000 30,000 "OV ee eee 
Iowa National Bank} 1,200,000} 839,119)14,946,347| 100)-.----j.---- MAR YLAND—Nat. banks Sept. 11; State institutions latest returns. 
swe State | mag ya y'seh 442,757 can ce ree Baltimore— Per |ehane 
echanics’ Sav * . 2.083,607) 100) ..nccnleoene i E 
People’s Say Bank.| 100,000] 225,000) 3'408/000| 100|------|7~277 Balt Comm'l Bank-| 500,000) 125,617) 14727 208 aa W222 
University State Bk| 50,000} 27,199] —'4g8'414| 100)..----|-.2_. Calvert Bank. ---- 100,000, So-anmetsaa‘oool 1061 100 
Valley Nat Bank_.| 300,000 '149] 3.396.467| 100|.-----]-.--- Canton Nat Bank-| 100,000) — 030,000/01,150, 3% adhe 
Valley Sav Bank__- 50,000] 178,294] 1'496'442| 100|---.--|_--_- Citizens’ Nat Bank] 1,000,000] 2,589,539|17,396,687| 10) 43%) 46% 
Towa Loan & Tro} 500, 534,199] 46.553.768| 100|_-----|-..-- Commonw its Baal) 300,000 130,324) 3,502,482) 50) 90 |----. 
ubuque— . 00} 200 [210 
Citizens’ State Bk. 100,000 18,000! 572,000] 100}....__|____- Nat Bank...--- 600,000} 503,649)11,035,469) 1 
Dubuque Nat Bank| 100,000 8,307| 721.317) 100|-___- #1100 | Farm & MerN Bk-| 650,000) 271,579) 3,709,809) 40) 42 | 46 
: 5 German-AmerBank| 300,000] 181,692] 2,479,930| 100] 112 |_.... 
Dubuque Sav Bank 75,000 44,574) 1,106,541| 100) 135 {140 30 
ational Bank 200,000 205,760 5/290) 100] 175 {200 German Bk of Balt - 400,000 318,630} 2,313,006} 100) 130 j....-. 
First ; ‘ 2,155.29 , 
Germatt Sav Henk-| 190/000) 178:900| 1,100,000] 100]..--..|euas | Mercantile Banle-) , 100:000) 4 2as-deal 2.202 303) 25) $8 Vag 
: erc: i ec 8 a , , , , ’ ‘ 
German Tr &S Bk-} 350.000; 104.988) 2,088,709) 100|..---.1--..- Nat Bank of Baltim| 1,210,700] 450,220] 8,811,004] 100] 149. |151 
Iowa Tr & Sav Bk_ 300,000 203,427 965,289] 100] 165 |170 ot Bank of Fees 10 :200| 1,021'135] 8°519'232| 15] 34341 38% 
ee) a ee ee Nat Exchange Bank| 1,500,000| 951/634] 8,282,444| 100| 154 |160 
®° ne-half lca “ _ stock. b Nov. 171916. zEx-dividend. c Figures date June 20 1917. 
Sole peice. o Insinder@ are ot Mant. TiS, BD. & Ts ag < May 11917. d This is amount paid in on shares, par value $168; 
m March» dr ahare’ not percent, y Last sale. ic Dee. 27 1916. k Dee ai 1015. k Sept. 12 1916. Common. 9 Preferred 
we quote per re,not percent. y ©. e Dec. . . ° ° . . 
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MAR YLAND—(Continued.) 





Capital. 


Surplue 
& Profits. 


Gross 
Deposits. 





Balt. (Con.)— 
Nat Marine Bank-- 
Nat Un Bk of Md_- 
Old Town Nat Bk. 
Second Nat Bank_- 
Western Nat Bank- 
Baltimore Trust Co 
Colonial Trust Co- 
Continental Tr Co- 
Fidelity Trust Co_- 
M’dl’d Tr Co 
Merc Tr & Dep-.--_- 
Equitable Trust Co 
Safe Dep & Tr Co_- 
Title Gu & Tr Co_- 
Union Trust Co_-- 


Frederick— 
Citizens’ Nat Bank 
Far & Mech Nat Bk 
Franklin Sav Bank 
Fred’k Co Nat Bk- 
Fr’k Town Sav Inst 
Central Trust Co_- 





$ 
400,000 
1,000,000 
250,000 
500,000 
500,000 
1,000,000 
300 ,000 
1,350,000 
1 000 


1,000,000 
1,500,000 
1,000,000 
00,000 
200,000 
500,000 


100 ,000 
125,000 
90,000 
150,000 
k150,000 
200,000 





7 
206,966 
672,034 
134,779 

1,163,170 
533,901 
2,383,324 
89,489 

1 os 240 


355 ,367 


450,399 
154,820 
43,534 
74,662 
165,698 
220,769 


393,404 
971,892 
893,861 
.229 ,929 
079,766 
452,398 
793,695 
694,918 
(444,419 


4,491,920 
1 941 ,607 


1,611,979 























MASSACHUSETTS—WNat. bks.(ezc. Boston) Sept. 11; Stateinst. latest ret’ns. 








Boston— 
Boylston Nat Bank 
Commercial Nat Bk 
First National Bank 
Fourth-Atlantic 


Merchants’ Nat Bk 
Nat RockBk of Rox 
Nat Security Bank- 
Nat Shawmut Bank 
Nat Union Bank_-- 
People’s Nat, Roxb 
Second Nat Bank-- 
Web & Atlas N Bk. 
American Trust Co 
Beacon Trust Co-_- 
Boston S Dep & Tr 
Ghatlestown’ ir Co 
Columbia Trust Co 
Comuin’w’lth Tr Co. 
Cosmopl’n Tr Co-_- 
Dorchester Tr Co-- 
Equitable Tr Co--- 
Exchange Trust Co 
Federal Trust Co-_- 
Fidelity Trust Co-- 
Hanover Trust Co. 
Hyde Park Tr Co_- 
International Tr Co 
Liberty Trust Co_- 
Market Trust Co-- 
Massachus’ts Tr Co 
South Boston Tr Co 
Metropolitan Tr Co 
New Eng Trust Co- 
Old Colony Tr Co-_- 
Old South Tr Co_-- 
Prudential Tr Co-_- 
Puritan Trust Co-_-. 
State St Trust Co_- 
Tremont Trust Co- 
U 8 Trust Co 


Beverly— 
Beverly Nat Bank. 
Beverly Trust Co-- 


Brockton— 
Brockton Nat Bank 
Home Nat Bank--- 
Plym’th Co Tr Co. 


Cambridge— 
Cambridge 
Central 
Charles Riv Tr Co- 
Harvard Trust Co. 


- Cambridge— 
Lechmere Nat Bank 


Fall River— 
Fall Riv Nat Bank- 
First National Bk_ 


Metacomet Nat Bk 
Durfee Tr C 


Fitchburg— 
Fitchb’g Bk TrCo 
Safety Band N Bk. 


Glouceste:— 
Cape Ann Nat Bk. 
Cape Ann Sav Bank 
Gloucester Nat Bk_ 
Glou 8 D Tr Co... 


Haverhill— 
Essex Nat Bank-__ 
First National Bk_ 
Haverhill Nat Bk-_-_ 
Merrimack Nat Bk 
Haverhill Trust Co 





Deposits of 


000} 8,928,290 


1,691,200 
200,000 


200,000 


1,500,000 
200,000 


250,000 
500,000 
200 


,000 
300,000 


1,000,000 
6,000,000 


200,000 
200,000 
200,000 


1,000,000 
200,000 
1,000,000; 


200,000 


100,000 


400,000 
400,000 


650,000 
750,000 
400,000 


500,000 
200,000 





banks date 
333,391 
280,134 
18,577,372 


1,999 ,062 
3,895,191 

2,134 
1,009 ,627 


1,434,060 
342 ,067 
3,921,074 
1,549,660 
2,730,930 
1,125,997 
3,145,379 
,892 
65,700 
818,327 
137,640 
106,330 
56,919 
543,371 
480,204 
450,814 


1,245,400 


223,121 
31,554 


345,202 
€373,899 
108,329 


395,144 
236,012 
392,092 


305,144 


t140,121 


357,469 
421.399 


500,794 
357,803 
562,130 


324,920 
429,844 


166,504 
374.592 
126,794 
367,794 


€143,647 
€332,621 
e430,764 
9310,317 

111,567 


21,006,182 


23, 746, 706 
135 139096 


28, ry 147 
11, 407, 666 


Sept. 29 
4,201,000 
2,549 ,000 

126463000 


24,492,000 
58,550,000 
04,182,870 

2,414,000 
119019 000 
11,634,000 
03,315,960 
33,705 ,000 
11,229,000 
21,731,772 
13,801,722 
15,208,229 


10,013,585 
5,933,716 
529,296 
1,280,720 


3,828,536 


1,358,985 
889,743 
2,334,712 


003] 


1,452,325 
»277 


2,955,075 
3,010,485) 
3,497,262 


2,814,291 
2,380,663 
1,985,717 
3,434,960 


1936,155 


3,399,518 
1,866,791 


4,399,974 
2,388,621 
3,009,099 


4,219,190 
3,708,697 


1,489,961 
3,196,721 
1,167,636 
4,219,288 


e1,549,708 
e2,696,360 
e3,257,000 
e1,553,469 














2,521,784 





MASSACHUSETTS—(Continued.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. |Par. 





Holy oke— 

oo National Bk_- 
Ho re Nat Bank- 
Park National Bk-_- 
Hadley Falls Tr Co 


Lawrence— 
Bay State Nat Bk- 
Arlington Trust Co 
Lawrence Trust Co 
Merchants’ Tr Co. 


Lowell— 
ap leton Nat Bank 
Old Lowell Nat Bk_ 
Union Nat Bank_-__ 
Wamesit Nat Bank 
Lowell Trust Co-_-_- 
Mid’sex 8 D & T Co 


Lynn— 
Central Nat Bank. 
Manufac’rs Nat Bk 
National City Bank 
Essex Trust oo eae 
Lynn 8 Dep & T Co 
Security Trust Co- 


New Bedford— 
First National Bk__ 
Mechanics’ Nat Bk 
Merchants’ Nat Bk 
N Bed SD & Tr Co 


Peabody— 
Warren Nat Bank- 


Salem— 
Merchants Nat Bk_ 
Naumkeag Tr Co_-_ 
Salem 8 D & Tr Co- 


Springfield— 
omen at Bank__ 
Chicopee Nat Bank 
Springfield Nat Bk_ 
ird Nat Bank___ 
Commercial Tr Co-_ 
Springfield S D & T 
nion Trust Co_-_- 


Taunton— 
Machinists’ Nat Bk 
Bristol County Tr- 


Worcester— 
Mechanics’ Nat Bk 
Merchants’ Nat Bk- 
Park Trust Co___- 


500,000 
200,000 
100,000 
500,000 


375,000 
200,000 
100,000 
300,000 


300,000 
200,000 
350,000 
250,000 
240,000 
100,000 


1,000,000 
600,000 
1,600,000 
00,000 


200,000 


200,000 
250,000 
200,000 


500,000 


500, ;000 


200,000 
300,000 


200,000 
750,000 
300,000 





Worcester Bk Tr Co 


1,250,000 





$ 
€225,070 
e355 ,966 
€106,779 
284,998 


€160,904 
30,274 
68,832 
218,467 


260,949 
83,847 
490,167 
124,069 
84,969 
55,276 


393,224 
137,161 
t168,703 
328 ,594 
268 ,227 
289 ,076 


1,072,820 
785,307 
1,325,629 
5,191 


137 ,649 


e311,557 
196,917 
29,991 


1317 ,O74 


515,452] 4 


932, 694 


t163,699 
131,406 


412,113 
781,444 

90,426 
709,320 


& 
€2,759,773 
€3 524,986 
€1,224,955 

4,926,675 


€1,741,150 
1,202,141 
3,580,983 
4,185,692 


1,631,798 
1,149,115 
3,311,330 

433,891 
2,161,586 
1,426,966 


3,993,007 
3,120,271 
#3,389 ,285 
2,357 ,356 
4,024,937 
5,022,346 


1,221,793 


e2,275,150 
4,730,778 
1,049,676 


42,655,717 

»270 ,855 
6,484,214 
9,247,548 
1,877,882 
5,971,910 
9,574,415 


41,386,251) 100 
2,032,546) -__- 


8,097,333) 100 
12,982,956 ion 
3,193,303 
19, 932, 769 100 

















MICHIGAN—Nat. banks Sept. 


11; State institutions Sept. 11. 





Box City— 
pay ity Bank_.-_- 
People’s Commer- 
cial & Sav Bank 


Detroit— 
Amer State Bank-- 
Central Sav Bank-- 
Detroit Sav Bank -- 
Dime Savs Bank--- 
First & Old Nat Bk- 
First State Bank--- 
Federal State Bank 
Merchants’ Nat Bk 
Nat Bk of Com’ce-. 
Peninsular State Bk 
People’s State Bank- 
United Savi Bk. 
WayneCoH vBk 
Detroit Trust Co-_- 
Security Trust Co- 
Union he ey 


Grand Rapids— 
City Tr & Sav Bank 
Com’cial Sav Bank 
Fourth Nat Bank -- 
Gr Rap Nat C’y Bk 
Gr Rapids Sav Bk- 
Kent State Bank-_- 
Old National Bank- 
People’s Sav Bank. 
Grand Rapids Tr Co 
Michigan Trust Co 


Saginaw— 
Bank of Saginaw_- 
Commercial Nat Bk 
German-Am St Bk. 
People’s Sav Bank- 
Second Nat Bank-- 


250,000 
400,000 








300,101 
e497 ,824 


203,887 
314,449 
1,215,012 
1,307,519 
3,239,900 


746,590 


3,038,329} 100 
e5,099 ,193 


6,512,643 
11,093,491 
17,870,249 
31,139,899 
58,349,931 

7,241,436 

2,153,210 
10,410,001 
22,390,934 
24,092,739 
67,716,075 

5,806,641 
46,155,396 
g8 ,809 ,642 
94,186,900 
97,325,971 





89,924 
286,182 


ce 1,920,031 


0} 7,180,086 


901, '140 


914,571 


728,960 


2,724,306 
4,036,706 
8,305,410 


8,295,764 
8,156,193 
2,090,705 
9543 ,594 
91,537,616 


ae 

976 
€2,163,740 
1,427,989 
5,791,379 

















7. af Ae oa dy be mnepeseed. b vo poe Ap me paar savings deposits. 
,’ now forming ca on c vidends ar id. 
t May 11917. g Includes trust deposits. h Sept, 12 1916. e June 20 1917 in 


e Capital paid in; authorized amount is larger. k This 
z Ex-dividend. I Lastsale. n March51917. » Sept. 111917. 








Qor., 1917. 
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Where Names are Printed in Italics Fuller Returns may be Found in the Advertising Columns 
MINNESOTA—Nat. banks Sept. 11; State institutions latest returns. MONTANA—Nat. banks Sept. 11; State institutions latest returns. 
Surplus Gross 
Surplus Gross . : : ‘ 
Capital. |& Profits. Deposits. |Par.| Bid. | Ask. Capital. |& Profits.| Deposits. | Par.| Bid. | Ask. 
Butte— 3 > $ Per |share. 
Duluth— $ 3 3 Per|share. , 
Amer Exch Nat Bk| 1,000,000] 1,626,907| 13,624,945] 100| 260 |____- Miners SBE £TGa| 300R00| 538-497] 8,169,744) -...|.-----]----- 
See Setionn, Bank en Dect Be ee re eee Silver Bow Nat Bk-| 200,000] 634/809] s1,715.674|__.-|._.._|.2 22 
tst Nation an ,000, ,038, ‘ ,067| 100} 300 j_.--. te SU, ~ san annena|eeene 
Northern Nat Bank} 500,000] '224'439| 3,907,963| 100] 150 |_.--- Daly Bank & Tr Co} 100,000} 430,877) 5,707,936 100|- - =< -|o-<>- 
: Per |share. | AMer, Nat Bank..-| 200,000} 232,197| 3,634,091|__._|...___]_..2. 
Binneepotis— 5 412.850162.88: or snore. | Nat Bk of Montana] 250,000} 171,144| 2,990,860] 100|_-----|.---- 
First & secur Nai Bk 5,000,000 5,412,850 62,882,071 100 iectietieteetieads Teetadnatibeatiied Montana Tr &SaBk 150,000 61 837 1 454 337 100 eo 
peer eine) See Seen) Dare cen seeker Conrad Tr &S Bk_| 200,000} 93,349] 2'647/444|____|_--77 7] 777 
ennepin CoSav 50, 290,69 »267,970) 100)_...--}_---. ~ _ , Be pete ah es ete etal 
Mercantile State Bk| 300,000] 87,271) 1,875,119) | _-----|----- ae — Tr Co.” __250,000" _ 382,642! 4,303,746" 100'...--.'..--- 
erch & Mig St Bk) 100, 1099) 1,107,000) 100) .-----|----- NEBRASKA—Nat. banks Sept. 11; State institutions latest returns. 
aa Rg een eo Ree Royer tp Lincoln : eee 
orthwest Nat Bank, 4,000, ° ‘ 9,099,940) 100)_.-.--}_.--. oe . 
St Anth’y Falls Bk_| 300,000 78,238| 3,325,079) 100|_.-.--]_..-- Goatees A aes poy es o6.38i 5-200. 208 100 175 200 
Scandinav-Am N Bk} 1,000,000} 375,427|13,159,348] 100)-_-._-|_._-. Fin Wanieeee "1 Sakae ane’ent 3:274,279| 100) 200° a 
Union State Berk | ion'cnol.  gatape| sos7 918] lool nowt First Sav Bank----| 100;000| _351367| 1:497'874| 100] 225 |3507~ 
n te Be a e 5. ALE Lt. 8 ee ere peas ’ rt ’ ’ 
Minn Lin & T: Co_| 1,000'000| 790'167| 3,957,956] 100 ones been Nat Bx of Com’ce.| 200,000} 198,833] 3,626,219] 100| 225 {250 
t. Paul— er \share. pes 
American Nat Bank} 400,000} 184,089) 4,367,649] 100} 135 |140 Corn Exch Nat Bk-| 300,000} 142,427) 3,307,112] 100] 175 |__.. 
Capital Nat Bank-| 500,000] 242,317] 6,502,413; 100] 160 [165 Fist Nat Beak... - 4 200.000 1,048,667 17.044,103 100 360 |385 
First National Bank| 3,000,000) 2,796,631)45,338,914| 100|--....|-.-.. | Merchants’ Nat Bk/ 1,000,000| 597,676 1:862,536) 100). --|----- 
Merchants’ Nat Bk| 2,000,000] 2,072,809]22,756,712| 100|_____- 250 | Nebraska Nat Bank/ 200,000) | 120,069) 4,035,933 100] 125 |150 
Nat Bank of Comin| 400,000} 6138,660} «2,270,769| 100) 145 {152 | Omaha Nat ned Rint yma ett gr ew ea 
Scandinav-Am Bk. 100,000 165,212] 1,549,463) 100) 260 |...-. Us e +P nai Bik---) 1,000°000| 044°671118'081' 6711 Lodi sap 
Stock Yards Nat Bk} 350,000] 106,272] 3,533,133] 100|-____.|--__- 2 stioaal Bk...) 1,000, ' 031, 0 Nceeo- 
Capital Tr&SavBk| 250,000) 367,224] 2,896,433] 100| 250 |_---- ree rey dak ahil tan dalle hie 140) Gdnk cae ee 
nn Stock Yds Nat Bk-| 750,000] 826,839|11,267,743| 100] 225 |240 
MISSISSIPPI—WNat. banks Sept. 11; State institutions latest returns. Packers Nat Bank. 200,000 144,137! 4,189,664! 100'______ 160 
Jackson— Per \share 
Capital Nat Bank_| 200,000, 183,584] 1,587,162] 100|_.-___|_____ NEW HAMPSHIRE—Nat. banks Sept 11. 
Citizens’ Sav Bk&T} 50,000 21,062 551,446] ....|-.-.-.]----- Manchester— Per jshare. 
First Nat Bank_..-; 100,000} 164,393] 1,077,629] 100}-_-___|___.. Amoskeag Nat Bk.| 200,000} 468,024] 2,862,619] 100|_.-___|___- 
Jackson-State N Bk} 200,000] 58,570} 1,173,222)-__.)_-__-_|__-_. First Nat Bank_..-} 150,000} 203,360) 1,313,761) 100|---___)_-2-- 
Merch Bk & TrCo-| 250,000 78,691) 2,147,567)_..-].._...}_.... Manchester Nat Bk] 150,000) 229,037] 2,377,432) 100|/...._.|_.._. 
Nominal. Merchants Nat Bk_| 150,000 72,494) 891,340) 100/_.__.-|_.... 
i k b Daath * * * 
pe Bank & TrCo 150,000 7,774 581,937) 100}......]..... NEW JERSEY—Nat. banks Sept. 11; State institutions latest returns. 
Citizens’ Nat Bank} 100,000} 54,260) 258,978] 100|_--___]____. Atlantic City— ye 
City Sav & TrCo.-} 50,000) = 80,499) 1,285,714) 100)_.-_.-|_._-- AtlanticCityNatBk; 50,000] 588,549| 3,053,415|__-__]_____ ctilee 
First Nat Bank----| 300,000) = 149,006) 1,225,139) 100)__----)_.--- Boardwalk Nat Bk-| 200,000} 98,961| 1,037,942] 100\---_- ben 
Home Savings Bk--} 100,000 58,000} — 250,000) 100)-.----|-..-- Chelsea Nat Bank_| 100,000] 114,360] 1,792,999] 100|____- Te inscin 
Merchants’ Nat Bk 100,000 403,763! 1,242,204) 100'______f__._. Second Nat Bank... 100,000 302,312! 2,136,217|_..-|__--- > cea 
RUSSO a RS a eae AtlanticSD&TrGo} 190:000| 552'724| 3'230:936| 100|.--222122277 
, , ’ “UMN, MMi een ee —“q--ecc2 
: 600,000] 443,407] 2,519,768]____}____- aiekee 
enemas Cy Per share. | Bauitable Trust Col 200'000| 132°939| 1:486,200 
City Centre Bank..| 100,000} 22,463] 443,063] 100) 140 |___- Equitable Trust Co ’ 1486 , 209) ~~ — =}. 2-2 = 4----- 
Com'wealth Nat Bi 250,000 454,509 be RG: +08 “66: 7 mo igre 100,000 210,247) 2,038,095} 100)__.__- 4----- 
rovers’ Nat Ba 1,000, ; ’ Oe eee ee 000 263.500! 3,020,601 
First Nat Bank._-_| 1,000,000) 2,577,437|39,138,011| 100} 700 |710 | Bayonne Trust Co-| 100, ,020,601}....}..-.- 4----- 
Gate City Nat Bi-| “200,000 84,553] 3,305,661) 100] 210 |... “Soa ee en or ae eee 
nt-State Nat Ba ’ ’ ’ moorya| 400) #00 |----- | priageton Nat Bk.| 100.0001 255.723] 1.751,646]....|_.__.4._-_- 
National City Bank} 1,500,000] 307,500) 7,517,177). |... - [777-7 ome me Ry RR os ry BT ial ee 
Nat Reserve Bank-| 1,000,000 173,490) 10,946,704) 100] 157 {| -__-- Farm & Mer Nat Bk 150°000 79'924| '867,604|__..|..._. =. 
New Eng Nat Bank} 1,000,000} 790,031|18,470,929] 100] 253 |____- Lam: ted eg Fo ‘Sool 181677] 1,085 :6431.- 21.222 
Produce Exch Bank 100,000 60,710} 1,235,711) 100} 210 {__---. ees - , ’ ,035, nat ong> Bab ot= 
Security Nat Bank-) 200,000) 128,717) 1,591,468] 100) 205 |215 | ,Camden— | 104 aool 4204,587| 23,280,738] 100] 200° | 
oaeeew Nat Bank of 9151,689.967| 1001 289 |291 | First Nat Bank...-| 200,000] #341,571|s4,170,717| 100|*200 |_---- 
te pp ee #0000001 ea'7221 4.512.700 3 National State Bk-| 500,000| 617,412|s7,411,521| 100] 220 |--_-- 
Stock Yde Nat Bk-| 200'000| 128°901| 3°209'077| lool os |7zz22 CamdenSD&TCo| 500,000] 953,536] 9,049,241] 25| 110 iis 
oe A a BR ne ed Be Broadway Tr Co-.| 100,000] 151,241] 1,834,940] 100]*250 |260 
Western Exch Bank} 250,000] 60,000) 2,229,778] 100] 225 |__-_- eee Eo | BN Cool aaa'2anl 2°000'004| a8l Soe [110 
Contre TS Col 1.908000] 1,142°097/28,503;761| t00l ste [72777 Merchants’ TrCo--| 100,000] —_76,469| 1,366,725] 100) 160 |170 
Commerce Tr Co__| 1,000,000} 1,142,097|28,563,761) 100) 325 |{_._-- rity Trust Co. 100'000| 2094971 2'930°752| 100| 295 1/300 
Fidelity Trust Co__{ 1,000,000] 1,189,879|11,987,695| 100|n350 |370 Secu rity Tress Co. OF 200 Aer Fee oa lenente fore. 
Pioneer Trust Co.-| 267,500) 399,641) 3,013,675) 100) 270 |----- E. + then Anas , ’ ’ 
Fidelity Savs Tr Co 250,000 76,709 2,771,256 100  eitetiatiads Teltenteteatiadl Fast Ora: 4 ank 50 000 54,007 1,115,150 a A = eed 
=| 150,000] 362,224] 5,926,260)___-|-___- 2 ae 
St. Joseph— e Per \share, | Sav Inv & Tr Co- -- 150, 2041 4'658 664).._-1..... 122 
Burnes Nat Bank-.| 200,000} 140,787] 3,435,462| 100]__-__.|-_..- Beses County Tro} 300,000, 256,808) 4,008,068 --- =) == 5 teeenn 
Zee Net Bonk...) CO Re 8 ee See loa---<-r|n--°-= Elizabethport B Col 50,000 91,447| 2,555,272] 50] 150° |----- 
Semen he SS E- Oe vasa'sed tay National State Bk.| 350,000] 860,469] 4,963,690] 50] 150 {_-._- 
St Jos Stk Yds Bk-| 250,000} 175,000} 3,800,000] 100)_____-|____. eh Co. ‘9001 34'041| 915.403} 1001... _-- sl ne 
Tootle-Lemon N Bk 200 ,000 s240,009 88,659,701] 100)____--}----- Uni CoT Go id 381.239 6,018,139 100} 340 Tee 
First Trust Co___- 50,000] 48,269] 1,468,470) 100)---_-_]____- a Tust ’ ’ Pertukane., 
Missouri Val Tr Co, 100,000, = 42,150, 967,619) 100).....-)...-- First Nat Bank_-.-| 220,000] 678,339] 6,841,337] 25] 92 |1 
St. Louis— Per share. | Second Nat Banik--| 128,000) 290,534) G.038.908] 109) 390 |----- 
oe ges 000'000| 634°327|15,728,600] 1001... [10832 Hudson Trust Co.-| 1,000,000| 1,714:586|19/846,984| 100] 400 |430 
Boatmen’s Bank_-_-} 2,000,000} 654,327|15,728,660) 100}______ 108% au 2 257| *'200'000 36'877| 2'329,550| 100| 175 |-.--- 
Bremen Bank. -__- 200,000} 608,017] 4,180,582] 100) 325 |___-- zetterany fi Co-| 700000 +—«:120'224| 1:908,100]_._-|_...-- 250 
Gentral Net Bank-| 1,000°000| 248°640|18,960/041| 100 126 [130 Co of NJ.-.| 600,000] 1,042,629]23,336,747| 100| 375 |400 
Een nt| 2am) E42 aea) toe guy 100) 25 [80 | Miseaay Ragga] See) OE Pe [tare 
gle peg ' 275903] 100). ...|308°~ 78,244| 1,476,898] 100] 185 |---.- 
German-AmerBani| 1,000:000| 714°467| 6.997:986| 1001-22227 38 | Hoare oMoeat Bank| 400:000| 1,323:722110,979.337| 100| 320 |---- 
German Gav Tnst | 1°900°000| 1,889°200113.266.483| tool 777722 300 | Hudson Co Nat Bk| 250,000] 780,796] 5,522,852] 100| 390 |400 
Grand Ave Bank..| -'100'000| »’°s3'1021 1,727,061] 100-2107” 220 | Merchants’ Nat Bk| 200, €71,549| €1,753,302| 100|_._.-- 105 
Internat Bank St L} 500,000) 515,762| 6,429,999] 100] 250 |_.--- Corn TN c=] 1000 Oto) toot teil 2:287°201| 1001 200 |278 
Jefferson Bank. __-_ 200,000 27,260 2,020,616 100 80 ~-<<<-< Lincolr T st Co 150,000 464,433 4,718,755 100 300 320 
LafayetteSoSide Bk 800,000 407,614)11,301,111) 100) 28734)-.--- Moecantile Tr i 150000 94'000| 3,118,066] 100] 200 |.---- 
Manchester Hank.-| 250/000] _112°309| 2,187:309| tool 178 |--)-. | NJ'T Gu & Tr Co-| 1,000,000] 1,235,929|12,175,998| 100] 320 360 
an er in a st ’ ,OUVY) 1UUL fo {----- - , . « 2 
Mech-Amer Nat Bk 2,000,000 2,798,731 33,632,904 100 a tae 250 Union Tryst Co. -- 300,000] 135,000) 3,956,418} 100|-.-.-. 
Mercantile Nat Bk_} 1,500, 22, :422,764| 100]... _.-]}-- =-- ‘ 725,000} 100|..----J----- 
Merch Laclede Nat} 1,700,000} 1,795,170|15,340,695) 100)__-__- 275 pes Nebo 108 a0 ones. "106 90D 109 “srr 4 eenee 
Rees Cores 10-08 90] 8.94 68 10m Tis [hs _ | epee | el ra ia. 
ght & Day Bank- 25, 1259 88k 270,876} 3,311,163] 100}_.-~-- 1225 
Northwest’n Bank-| 200,000} 600,880) 5,735,993 Pies ties Post. - -- Bo ool 640671 2°462'567| 50\ 128° 1150 
Bouth'n Com & Sav| -'100:000| -'160°747| 1,042,906 American Trust Go| 150,000] _ 50,937} 629,024] 100)-.__ -- 1130 
uth’n Com Vv 30, 942, , 284 5 
Third Nat Bank--| 2000000] 2,194,039|40.707,727 ae | ny eget hes 
+ at -<-- , ’ ’ ’ 5 ’ es 4 9 J 391,664 pee! SE Se 
American ‘Trust Col 1,000:000| 2071009] 6.383.918 Mt Holly Net Bank) 10:000| #125:702| «771,056|_.--|..--4----- 
erican r 0 P ’ ’ 9901 . ’ a2 ' 4,490 00 a xs P ae 
Surette a 19300) TSE sel ebacte Neg) een) re) er or ee 
omnes . ’ e+ ’ Na 000] 97,554] 3,987,645] 100] 109 |-..-- 
City Trust Co__-_- 100,000 14,925] 1,036,276 American Nat Bank a 72'590| 1:910,359| 100] 100 |..~22 
Easton-TaylorTrCo| 100,000 31,420) 372,974 Go Nat B 1,000,000] 1,642°820]12,070,885| 50] 180 1185 
Farm & MerTrCo-| 100,000) 119,127] 1,734,516 Reser ae eee "350°000| '433'240] 2/969,699| 100| 245 |_..-- 
Jeff-Gravois TrCo_| 100,000 13,471] 1,077,403 Mfrs’ Nat Bank. =| 500:000| _ 809.542| 5.414.624] 100| 255 |_-.-- 
Meramec Trust Co-| 80000] _°4'968| 307,386 Nat Newark BkgCo| 1,000,000) 1,762,880|14,169,933) 50) 170 1180 
etme . "" ’ 596,167| 5,111,841) 50) 110 |----- 
Mercantile Tr Co__| 3,000,000] 6,910,000|28,704,361 Notional State Ih. Sooo! 378'594| 4:687,061| 1001 378 |... 
Miss Vall Tr Co__-| 2,006,000] 5,504,471/19,262,275 North Werd 6 1,209'000! 2,515:343]19-235,303| 100| 345 386 
Nor St LSav TrCo| 100,000} 80,701} 1,501,904 Union Net Bank.-| 1.e 0 000] 60. 1'315'340] 1001 200 |...-- 
St L Union Tr Co__| Does no} banking business ay Se ° 63.” 100'000 70'767| 1.470,260| 100] 150 |_..-- 
SouthBide Tr Co..| 200000] 16.247] 1,4071458 Federal Trust Co--| 1,000,000) 1,219,510 6,982.883| 100) $35 |...-- 
_ > y ¥ "60465 3,000,000| 3,255,640|24,786,247| 100| 470 j----- 
Vandeventer Tr Co} 50,000} 10,394) 604,696 Fidelity Trust Co...) 3,000, ‘Gas asa 4 aa7 aa) 1a) a 
West St L Trust Co! 100,000! _ 32,847! 749,183 Ironbound Tr Co__| _ 200,000 ae ae 2 a =a arr 
OcK. 2 
* rice. of date Dec. 271916. c¢ Capital paid in; authorized amount islarger. g Amount paid in. ow 
’ Capital t be ones Nov.11915. eMay11917. m Including Fidelity Sav. & Tr. stock. / Last sale. r April 25 1917. «June 20 1917 


t April 27 1917. 





v March 5 1917. 


h Dec. 31 1915. 
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Where Names are Printed in Italics Puller Returns May be found in the Advertising Columns 
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NEW YORK—(Continued.) 















































: Surplus Gross Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask Capital. |& Profits.| Deposits. |Par.| Bid. | Ask 
Newark (Con.) g $ $ Per |\share.| N. Y. City (Con.) 3 & Per jcent. 
Newark Trust Co_. 100,000 20,000) 1,197,893) 100) 100 j..---. Chatham & Phenix 
Spr'gt'id Av TrCo-.| 100,000 53,263, 1,150,670} 100) 115 |--... National Bank--| 3,500,000) ¢2,294,209/69,983,000| 100) 195 /|205 
ashington Tr Co. 200 ,000' 119,154; 1,189,477} 100) 160 j|-.---. Chelsea Exch Bank 400,000 94,557|a3,976,000) 100) 100 {115 
West Side Tr Co_-_. 200,000 423,458] 4,499,717) 100) 265 j|-.--- Chemical Nat Bank_| 3,000,000) 8,885,241/53,244,000) 100) 380 390 
New Brunswick Per \share Citizens’ National_| 2,550,000) 2,683,171|29,058,000; 100} 205 {215 
Nat Bank of N J__- 250 ,000 577 .362| 5,753,944) 100) 295 300 City Bank, Nat’l. 125,000,000) 42,277 ,404/508151 000} 100) 445 j455 
People’s Nat Bank _ 100,000 189,060} 1,872,086) 100) 285 {290 Coal & Iron Nat Bk- 1,000,000 8,124/10,267.000} 100) 205 215 
New Bruns Tr Co_. 100,000 118,094] 2,442,874) 100) 325 |-_.--.- Colonial Bank. --.-- 500,000 933,200] 9,568,000) 100/A500 j--__- 
Passaic— Per \share. | Columbia Bank--_- 300,000 672,972) 9,431,000} 100} 320 |f-.__- 
Passaic Nat Bank_- 200,000 510,490) 3,320,380) 100) 275 j-.--- Com’ce, Nat Bk of .|25,000,000)| 20,864,385] 262675000) 100/*165 j-.__. 
Hobart Trust Co-.- 100,000 173,686) 1,954,707] 100)... }..--- Corn Exchange Bk-| 3,500,000] 7,244,700|109954 000} 100) 315 j325 
Passaic T & S D Co 200,000 305,707| 6,268,730) 100)_...--}----- Cosmopolitan Bank 100,000 33,300}4a1,228,700; 100} 85 95 
People’s Bk&Tr Co 200,000 359,227| 4,038,819} 100]/_.-.--|----- East River Nat Bk- 250,000 t85,100| 2,666,000} 25) 65 75 
Paterson— Per \share. | Fifth Avenue Bank} 100,000) 2,320,702/17,101,000} 100/4200 /|4700 
First National Bank 500,000 680,756) 4,875,741) 100) 250 (|265 Fifth National Bk- 250,000} #426,862| 5,876,000] 100) 215 {230 
Paterson Nat Bank 300,000. 529,967| 3,766,689; 100) 300 j_.--. First Nat Bank---_-_/ 10,000,000) 27 ,094,131/163553 000) 100) 980 /|1000 
Second Nat Bank_- 250,000 439,527| 5,738,445; 50) 190 j_.--- Garfield Nat Bank- 1,000,000 1,329,346] 9,621,000) 100) 180 |185 
Paterson Sav Inst__}| 1,000,000 429 ,094/15,673,790) 100| 340 (|375 German-Amer Bank 750,000 803,294] 6,172,000} 75) 138 {144 
Citizens’ Trust Co- 150,000 22,700) 3,926,200] 100) 275 j{-.--- German Exch Bank 200 ,000 818,882) 5,038,000; 100) 395 jf... . 
US Trust Co____-_. 250,000 332,170} 5,205,375) 100) 290 j{_.--- Germania Bank--- 400,000 761,289] 6,766,000} 100, 200 {220 
Hamilton Trust Co 500 ,000 439,582) 6,234,938) 100) 346 [375 Gotham Nat Bank. 200,000} #222,277|t6,556,061) 100) 200 j--__. 
Paterson 8 D&TrCo 300,000 462,164) 4,210,713) 100) 330 {350 Greenwich Bank--- 500,000] 1,344,000)13,091,000} 100) 335 {1350 
Silk City SD&T Co 200,000 163,047| 2,335,080} 100} 200 j|_.--- Hanover Nat Bank__| 3,000,000/16,924,734|138402000) 100] 670 |(685 
Plainfield— Harriman Nat Bk-_} 1,000,000 890.400 t125622,200| 100) 255 |265 
City Nat Bank___. 150,000) BOG GOT) B,718,026) .cedkscccacheosen Import & Trad Nat} 1 ,000| 7,756,669)}27,251,000! 100) 495 [505 
First Nat Bank__-_- 200,000 SOGLST TT SMU ObG cccclkecerelosece International Bank ,000 125,600} 4,555,000] 100/-._._-}--. 
Plainfield Trust Co} 300,000} 343,472, 8,072,936)....|...---|----- Irving National Bk} 4 ,000| 4,770,212/93,661,000; 100) 210 {218 
State Trust Co___. 100,000 83,586} 1,600,564) ...-j....-.}..--- Liberty Nat Bank_| 3,000,000) ¢4,001,900}65,881,000} 100} 380 j|400 
Trenton— Lincoln Nat Bank_| 1,000,000) 1,985,840/16,745,000) 100); 300 {320 
Broad St Nat Bank 250,000 434,194) 4,212,428) 100} 192 */196 ManhattanCo,Bkof| 2,050,000} 5,212,087|47,121,000} 50) 315 {325 
First Nat Bank-_--_- 500,000 487,71 4,580,109} 100)... - 208 Market & Fulton 
Mechanics’ Nat Bk §00,000| 1,207,277|13,902,632| 50) 255 j_..-. National Bank-.-| 1,000,000} 2,149,049)10,802,000) 100) 245 [285 
Trenton Bkg Co-__- 500,000 714,961) 5,026,939} 50)... .- 11044 | Mech & Metals 
Mercer Trust Co_- 100,000 156,467 2,088,786 A, eee National Bank-__| 6,000,000) 29,979,400)159038 000] 100} 305 {315 
Trenton T&S D Co 200 ,000 297,149' 3,748,461 100'.____- 295 pene ng Nat ca + gone ere 18,822,000; 50 id 4 sf 
etrop’s, Bk of the} 1, A 2,302,211/13,637,000} 100) 28 
NEW MEXICO—Nat. banks June 20 1917. Metropolitan Bank| 2,000,000] 2'055;249|18-130,000| 100] 175 |185 
ee Per |jshare. | Mutual Bank__-_-_- 00,000} 499,449) 7,818,000] 100) 375 j.-.---. 
First Nat Bank_-_-- 400 ,000 254,364) 5,419,298) 100)....--/----- New Neth’land Bk. 200,000 200,100} 4,522,000] 100) 215 4225 
N Y Co Nat Bank- rose 41,299,800} 9,568,000] 100) 175 {200 
NEW YORK—Nat. bks. (except N. Y. City) Sept. 11; State inst. Sept. 8.| NY N BA, Bk of-) 2.000.00) B28 Oral e'o0s'000! esol avo |Tz27t 
Albany— Per |share. | Park Bank, Nat... | 5,000,000)17,134,647/163802 000] 100) 450 (466 
First Nat Bank._-- 600,000) 7494663) 08 08,764,493) 100) 175 {180 People’s Bank tain mal 200,000 "486, 2,906,000} 25) 200 {220 
Mech & Farmers-- 250,000) 1,095,06 ,904,724) 100] 550 {600 Produce Ex Bk,N Y| 1,000,000 980,800 20,547,000} 100}; 200 j[..... 
Nat Commercial Bk 1,000,000) 1,995,147 26° 241,713) 100) 340 {350 Public Nat Bank-_- 750,000, t797,577|t14832,800} 100, 230 {240 
N Y State Nat Bk. 00,000 §60,330 21,754,620 100} 275 |280 Seaboard Nat Bank_| 1,000,000! 3,316,534/46,217,000| 100) 440 j-.--. 
Albany Trust Co- 400,000 308,786) 8,951,080) 100) 170 {|175 Second Nat Bank_-} 1,000,000) 3,679,912/)15,804,000) 100) 400 (425 
Union Trust Co-. 250,000} ¢586,011)46,462,995) 100) 350 |. .-- Sherman Nat Bank 300,000 132,571) e4,308,974| 100} 120 {130 
State Bank......- 1,500,000] 418,000/25,683,000) 100) 100 {116 
Auburn— Per |share. | Twenty-third W Bk} 200,000) 145,700\a3,409,900] 100) 115 {130 
Ca a Co Nat Bk 200,000 309,667; 1,709,456) 100)... --|_ ---- | Union Exch Nat Bk} 1,000,000] 1,184,056)11,452,000| 100) 150 {160 
Nat Bk of Auburn- 200,000 106,219\ 1,856,025) 100j_._..-}_._.. Wash H'ts, Bank of 100,000 458,200} 1,989,000} 100) 275 j..--- 
Auburn Trust Co_. 150,000} #¢200,576)t 3,053,945)__-_}...---j-..-. Westchester Ave Bk 100,000 76,800} 1,314,700} 100) 160 {176 
West Side Bank--- 325,600 64,400} 4,190,000} 100) 200 {220 
PMoshantes-- Per jshare. | Yorkville Bank- ~~~ 00,000} 544,100] 7,413,000) 100) 550 
Citizens Bank--_--- 100,000 168,591/¢ 1,076,423] 100) 151 {153 Bankers Trust Co_ {11,250,000} 15,383 ,900|284779 700] 100) 430 {440 
City National Bank 200 ,000) 281,118} 1,569,014) 100} 205 {210 Broadway Trust Co ,000} 1,152,840/29,883,001) 100) 165 |176 
First Nat Bank-___- 400 ,000) 213,113) 3,701,124; 100; 170 {4175 Central st Co_.| 5,000,000|17 "548,462| 184477 720} 100| 765 {776 
People’s Trust Co-- 500,000) t150,832/t3,895,072) 100) 133 {134 Columbia Trust Co} 5,000,000) 6,512,776/97,365,400] 100) 280 {287 
Commercial Tr Co- 500,000) 4,600) 4/382.700 S08, 108. Sasa-- 
Brooklyn—Depo|sits of Broojklyn banks\are reporte|d netjand ar\e of Empire Trust Co_-_| 1,500,000] 1,521,100}41,108,600] 100} 290 |3006 
date Sept. 29 19|17. Surplius and Ps Sits are of | date} Sept. {11 Equitable Trust Co| 6,000,000)12, "907, 714) 194334 674| 100] 320 |335 
1917 for National and Sept|. 8 for Statje Banks. Per |Cent. | Farmers’ L & T Co_| 5,000,000] 12,412,063] 173916 168] 100)/*443%4|__. _- 
Bank of pone Isl’d 100,000 39,173\a1,828,903) 100] 125 /|135 Fidelity Trust Co_.| 1,000,000) 1, ,389}11,501,422) 100) 208 {215 
Bank of Flatbush_- ,000 19,600/a1,625,700} 100} 140 {150 Fulton Trust Co-_-_- 500,000) 517,419 9'157.999 100] 260 {276 
First National Bk_-_ ,000) 705, 5,774,000; 100) 255 {270 Guaranty Trust Co/20,000,000} 28 867 ,200|508929 900} 100)*351 |{----- 
Greenpoint Nat Bk 200,000} ¢201,177| 2,284,000) 100) 150 {165 Hudson t Co... 500,000 542,000] 5,609,900] 100) 135 4142 
Hillside Bank____- 100, 40, a814,900) 100} 110 {120 Lawyers’ Title & 
Homestead Bank-- 200 ,000 41,933)a1,002,091); 100)______. 115 Bee C6. Wo wnoon 4,000,000} 5,104,300/18,077,600] 100} 100 {105 
Mechanics’ Bank-..| 1,600,000 774,739\22,239,000} 50] 126 {130 one Trust Co_-_} 1,000,000 53,600) 14,625,200} 100; 100 {105 
ontauk Bank---- 100,000 22,7 905,600) 100} 90 |105 a go Tr Co} 2,000,000) 4,494,600|56,080,400 100} 380 (395 
Nassau Nat Bank_-_| 1,000,000) 1,150,637|10,347,000| 100) 200 |207 N Y L Ins & Tr Co| 1,000,000) 3,472,300)32,204,000| 100) 950 |976 
National pity Bank| 300,000 11,860} 5,558,000} 50) 265 /|275 New York Trust Coj 3,000,000]11,230,000|/76,260,700} 100] 595 |606 
North Side ank _. ,000} 182,427 eet 100} 175 {200 Scandinavian Tr Co} 1,000,000 1°535,563) XC FOS | ee Pee 
People’s Nat Bank_ 000i 182,393} 12,292,423) 100) 130 {140 Title Guar & Tr Co} 5,000,000] 12,134,031/31,383,904| 100) 325 {3356 
ood Nat Bk 125,000 t81,200) 2,631,000! 100]/______}_-.__. Transatlantic Tr Co 700,000 63,400} 6,543,300) 100) 175 j-.--- 
Brooklyn Trust Co-} 1,500,000; 2,952,710) 35,273,746] 100} 600 {610 Union Tr Co of N Y} 3,000,000} 5,530,729/87, "429, "305 100} 380 j395 
Manufact’rs’ Tr Co} 1,000,000; 415,1 14,384,969 100} 140 {150 U 8 Mtge & Tr Co_} 2,000,000) 4,452,561/77, "799, 968} 100) 420 |435 
Franklin Trust Co_| 1,000,000] 1,187,279)21,158,897] 100} 240 {250 U 8 Tr Co of N Y-_| 2,000,000) 14,681,091 66,963,142 100} 975 }1000 
Hamilton Trust Co} 500,000; 1,033,560] 9,889,163] 100) 265 {275 Jamaica, L. I.— 

Kings Co Trust Co_ 500,000) Hetty 817| 24,987,399) 100) 650 j_.--- Bank of Long Isl’d_ 900,000 699 ,800}13,313,100} 100)____- itane 
People’s Trust Co__| 1,000,000 3,337/26, ‘874, 713} 100} 280 {290 First Nat Bank-_--_- 100,000 133,500) 1,268,400} 100)_...--j-._-- 
Buffalo— Per |share. | Queens Co Trust Co} 600,000) 104,400) 2,754,800) 100)...... 80 

Bank of Buffalo___| 1,000,000] 1,508,134/25,357,742] 100] 335 {345 
n-Amer Bank} 500,000 ,167|17,640,468) 100) 300 |__--- Rochester— Per \share. 
Manuf & Trad Nat] 2,000,000} 2,039,347/40,127,086) 100] 295 i305 Alliance Bank_..-- 500,000 636 ,442/ 10,985,462) 100) 210 {215 
Marine Nat Bank__} 5,000,000\ 5,063,607/62,640,362] 100) 320 [335 Central Bank.-_-.-- 300,000 316,689} 7,783,388} 100) 215 |226 
Market Bank....- 100,000 4,311] 2,865,940) 100) 220 j__. Merchants’ Bank-- 500,000} 4410,826)t6,527,743) 100) 175 j188 
People’s Bank_____ 600,000} #818,903/414066,910) 100) 250 {____- Lincoln Nat Bank-| 1,000,000] 1,787,774|17,116,396] 100} 210 |226 
Un Stock Yds Bk_. 250,000 142,594) 4,891,299) 100) 160 j_.--- Nat Bank of Comm ,000 40 ,697|10,656,976) 100) 173 j|176 
ers Trust Co__} 2,000,000 1,001,209}18,084,266] 100} 225 |_ _-- Traders’ Nat Bank~ 500,000 467,071) 8,498,014] 100) 157 }165 
Buffalo Trust Co-- 00,000] 491,712) 8,357,915] 100) 235 |. -__- Fidelity Trust Co_-| 500,000) #313,420/#10116,808] 100] 176 {226 
Citiz Com’! Tr Co_| 1,250,000} 1,440,220)14,804,336] 100] 230 {240 Genesee Vall Tr Co 500,000 1108 ,872|¢8,857,473| 100) 110 {130 
City Trust Co____- 500,000 8,547| 10,484,220) 100) 225 {235 Roch Tr & 8S D Co- 500,000! #745,870/t23467,178) 100) 350 [500 
Fidelity Trust Co_- 500,000} t576,271|/t15444,692) 100) 275 {300 Security Trust Co- 300,000} s601,176)s15950,999) 100}____-_- 500 
Elmira— Per \share. | Union Trust Co_--} 1,000,000 529,027}12,303,371) 100) 150 4156 
Merchants’ Nat Bk 250,000 131,140} 1,060,421) 100)______}___-- 
goon Nat Bank_-| 400,000} 513,361) 4,867,649] 100}______]____- Syracuse— Per \share. 
ung Can T Co 600,000 645,853) 5,616,540) 100)______}____- City Bank.....<<« 500,000} #233,107|25,335,910)____|____-_ hitthne 
d % First Nat Bank. | 1,000,000 682,870) 9,537,038) 100}____. Gesene 
New York City-| Deposits of|N. Y. City| banks are | repoirted net| a Merchants’ Nat Bk 00,000} 312,689] 2,196,741) 100/____- dlescoe 
are of date Sept.| 29 1917. Sur lus anid profits arje of |\date Se|pt. 11 | Nat Bk of Syracuse 600,000} 2531,577| 27,720,886) 100)____- , 
1917 for Nation|al and Sept|.8 for State|Banks. A| divildend rejcord Salt Springs Nat Bk’ y 0135 ,479| v2,636,144| 100]____- * seepee 
ef banks and trust comp anes ed Niew York Cijty anid Broojklyn Third Nat Bank_-_- 300,000} »217,122/ 21,881,197) 100)____- ye 
may be found injour ‘‘Ry. .”"|Sec., page | 207 Central City Tr Co 300,000] 307,290) t2,966,649)____j}____- ie ia ae 
America, Bank of__| 1,500,000; ri 708. 249 29, 276. 000] 100) 535 {550 Syracuse Trust Co- 500,000 592,327/13,351,024) 100]/_.._- P eee 
Am Exch Nat Bank 5,000;000 t5,315,100/92,492,000| 100) 230 |238 t & D Co of Onon] 1,000,000 654,437|20,571,467| 100}___..}_-.--- 
Atlantic Nat Bank_ p A 872.199 14,681,000 100} 175 {182 
Bank of Cuba__--__- 00,000 72,700|a1,317,700)____|_.____}_.._. Troy— Per \share. 
Bank of Europe. _- 150,000 40 ,400)a2,956,700| 100)/______j_.__- Manufac’rs Nat Bk 150,000} 2#723,622)t10775,662| 100] 525 | ----- 
OF Bea. ok 200,000 141,012)a2,887,276| 100} 500 j..--- National City Bank 300,000 271,907) 3,059,436} 100; 170 4172 
Battery Pk Nat Bk 400,000 461,924) :6,988, 100) 175 |185 Nat St Bk of Troy- 250,000 392,699) 3,029,996) 100] 215 {220 
wery Bank_____ 250,000 817,200) 3,878,000) 100} 400 |_.---. People’s Bank. __-- 100,000 4145,391| #938,967' 100) 214 {216 
Broadway Cent Bk 100,000 44,500!a1,377,300) 100)/____._j}_---. Union Nat Bank. _- 300,000 130,967] 2,419,690) 50) 115 {118 
Bronx Borough Bk. 150,000 58,300)a2,194,989) 100] 150 /|200 United Nat Bank-- 240,000 434,523 975,487) 100) 295 {300 
Bronx Nat Bank _-_- 200,000} #259,186 t1,595.735 100} 150 {170 Security Trust Co-_ ,000 111,887) 3,175,799] 100| 195 {200 
Bryant Park Bank. 200,000, 153,449] 1,855,928] 100) 140 |150 Troy Trust Co_.-- 200,000 159 ,937|21,991,145) 100) 93 95 
Butch & Drov Nat- 300,000 t84,331) 2,141,000) 25) 90 {100 
ChaseNational Bk_/10, 000; 000} 12,623,767) 257286000} 100] 340 {350 
*Sale price. 0b Capital and) lus to be increased. d Capital paid in; authorized amount islarger. k Capital to beincreased. z Ex-dividend 
¢ Feb. 28 1817. eSept. 11 1 Last sale. ¢June 20 1917. » May 1 191 17. h’ 
Salsas Saar 3 vaeae . etka y 917. sJune 30 1917. hk New stock. aSept. 8 1917. ” Ex-100% 
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Surplus Gross 3 Surplus Gross 
Capital. |\& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits.) Deposits. |Par.| Bid. | Aek. 
Utica— $ $ $ Per |share. Cleveland (Con.) $ 
First Nat Bank__-.| 1,250,000) 1,510,172) 7,888,405) 100] 290 |300 | Clark Ave Sav Bk.| 100,000 $0,762 1,404,198 100 mies at 
Oneida Nat Bank_-| '600,000} 8505420 2'555,575| 100] 230 |235 | ClevSav&LoanCo| 250,000| 167.066] 1.525'499| 100|......|_.... 
Utica City Nat Bk_| 1,000,000} 329.267! 3:260,205| 50] 55 | 58 | ColumbiaS & LCo| 100,000] 165.949] 2'787'649| 50\..... y|202 
Citizens’ Trust Co-}| '500,006) 573.175| 8,754,340] 100] 295 |300 | First Nat Bank... 2,500,000] 2,988,717|67,252,755| 100|--_-_- 8390 
Oneida Co Tr Co_.} 250,000} 372,294| 1,828,228) 100)...__.]_.... Garfield Sav Bk Co} 250,000} 373,149] 8,037,165} 100|y225 {____. 
Utica Tr & Dep Co-| 400,000} 517,027]10,354,490} 100 385 390 Ger-Am Sav B Co- 0, 000} 130,987) 2,314,329] 50|-... yi80 
atertown— er |share. nco) av ml ¢ 45,207) 1,300,073] 100}-....-].-__. 
Cit a National Bank} 100,000) 1r111,179]r1,119,379| 100)-.....}.-.--. Lorain St Sav BkCo}] 200,000} 193,074] 3,670,733] 50)... - y185 
erson Co Nat B 250,000} 1r363,317|r3,041,702) 100)-.....)..... piational City Bank} 1,000,000 739,902] 8,258,766' 100}..___- 175 
Watertown Nat Bk| 200,000] 1309,987)r1,789,262| 100)-___--)-_-. Nat Commercial Bk} 1,500,000} r1,268,542| r6,457,787| 100|---__- 173 
Nee cestat Go] S0H00 15,1951 8,906.909 100)------1----- | eae RS TCe.-| peony arhaer 7egteee 6 S78 [ao 
er Co er |share. av oO ° 731) 7,634,915) 200)...... 8 
Mt Vernon—ist N_| 200,000} 128,244] 3,787,739] 100]_...._].___- United Bk &SavCo| 500,000] §28,799|10,851.193| 100|y300}_____ 
Py Sake oy TrCoj 200,000) 301,747) 3,805,696) 100)/...._.}....- W Cleve Big Go at oy wag 29, oon" fa = Ridkolis v ase 
Marth Ave Ben.) soto  eaacaeel ieesipoll.o--1-2222clocez Citizens’ 8 4 To Go}, 200.000) , $58,472] 8.053.000 100)... --1va50 
ts) ve oS ee ‘ #31, F sasaloscasalssase ns’ r Co} 4, A ’ 4 ,183,725) 100 ( flee BRT: 
BURSTS MBO) SSRI ARES al nl Steines ac" $5800) eee as 28 9] 18m) 200 
ochelle Tr Co 4 * F Po! ee Pee rst Tr Vv Wie . i 12,16 » Vi. GB RRR SE 
Ossining—ist Nat_| 100,000! 185,637| 1519,711| 100)-..__.]|_-__- Guardian Sav 4 Tr| 2,000,000) 2,997,787|46,035,092| 100|-.____ 230 
‘i Ossining } Nat Bk_| 100,000} 29,897] 1,047,448] 100]_.____}__... State Big & Tr Qo. 500,000 238,009 16,246,168 100 320 |330 
ee sk tti—— a 0. , 4 ’ WVOFL LUV www ee 165 
Westch Co Nat__}| 100,000] £313,208] 14,320,661, 50|_.....|_..-- Super’rS & TrCo_-| 500,000} 1,261,026|14,186,370| 100|-___-- 7330 
Pe Pleetant Bk 50,000} £29,099] #875,161 Wool ak ee 350,000 340" 432 $031,138 100 2 eae 
easan a A ’ , devaledwacsiasne ’d Av r ‘ y ,031, i a 
Port Chester—ist N 100,000! 1r198,292)r1,347,439| 100})_.____}_...-. Columbus— Per \share, 
Mutual Trust Co} 300,000 36,512] 2,009,082] 100} 125 |--.-- Capital City Bank_| 100,000|" 31,091] 643,496] 100/-._.._|_____ 
Rye—Rye Nat Bk_- 50,000}  89,527| 971,991] 100|._._..]____- Central Nat Bank_| 200,000| 20,946] 1,689,544] 100} 90 |100 
Tarrytown Nat Bk-| 100,000} 1142,771)r1,112,268| 100|-.._.-|___- Citizens’ Tr & Sav_| 700,000] 150,207| 3,979,968] 100] 100 |105 
W Gite +4 k 100,000}  #43,132/£1,352,104| 100 Gol, + eam Bi 30°00 782'809 5018 050 100 ee 
ens Dank... ’ ’ 7004,1U4) LUU)....-.].---- OlumbDus Bav Pe ’ ,OU9, $15,U0U) 1UUl......]--... 
Cent Bk West Col 100,000} ¢142,330/ #983,951| 100|_.---_]-___- Commere’! N Bank! 300,000| #401,976/t 5,048,640] 100| 250 |265 
County Trust Col 100,000] £154,967|t2,481,634| 100|__.__-|__-_- Fifth Ave Sav Bk_. 25,000} 43,600} 700,000] 100] 140 |160 
yet! at Bank. - 100,000 71,330 1,224,692 100 tocndihexaul Hayden-Clin N B_ 700,000 t648,397|¢ 5,604,724 100 225 |250 
onkers— ist Nat__ . ; OO MO BUleccccalcacts untington Nat Bk 500,000 220,310) 6, Ro A ee See 
Yonkers Nat Bk-| 200,000] 148,590|r1,425,099| 100|_.____|____- Lincoln Sav Bk Co- 40,000 6,974, 383,898] 100]._._-_|____- 
Westches’r Tr Co 300,000' £250,401't 3,227,295! 100'130 140 Market Exch Bank 100,000 iii: ,000 ‘nea aoe ee Fer 1h 
at Bk of Com’ce_| 200,000] 211,190) r3,594,4 
NORTH CAROLINA—Net.bks. Sept. 11; State institutions latest returns. | New First Nat Bk.| 500,000} 520,401| 6,740,275] 100] 220 |240 
To Ohio National Bank| 400,000| 564,782| 8,719,733) 100 205 280 
Charlotte Nat Bk__| 250,000} r232,271|r1,801,852| 100] 180 |__._- eS ee ee Ae eee ay ee 
First Nat Bank | 300,000] rso2'a77| -7933746| 100] 200 | 2727 City National Bank} 200,000] $19,227| 3,042,200] 100] 300 |320 
Mer & Farm N Bi-| 200,000| #311,209|t1,045,122| 100] 215 |__--- Fine Bae Bek} 300'b0o| -76°417| 1,291,276] 1001 158” 
Union Nat Bank___ 100,000} 1107,697) 1r934,966} 100) 225 j__._. Fourth Nat Bank. 600,000! 360,304] 1,858,066| 100] 145 |____- 
American Trust Co} 350,000} 406.934) 2,099,067] 100} 196 |200 Merchants’ Nat Bk} 200,000! 125.379| 1,443.701| 100] 145 |____- 
Independ'ce TrCo-| 500,000) 250,270) 1,446,685) 100] 145 |-.-.. Teutonia Nat Bk 200,000} 120,203] 921,033| 100] 145 |_--_- 
se Bk. 50,000 66,810 279,795; 100} 180 j--... Third Nat Bank... 400,000 295,867 2,153,673 100 180 357° 
Citizens’ Nat Bank| 100,000] r111,437/r1,045.971) 100|-...._|.__-- Cyntars Nat Bank.) ooo ee 8511201 1,080;868| 1001-277 7-|- 
First Nat Bank-2.-| 10000] £247;990|¢ 2'230.135] 100] _--222|222._ | Dazten Sav & T Go} 00,000) 350,000) 6,627,062) 100) 219 1217 
Home Sav Bank-_-- 50,000 42,191; 541,293)-.-.)....-.|--.-- ComSavB&TrCo} 200,000 59,674| 4,752,728) 100'_._ y100 
Merchants’ Bank__| 100,000 65,849] 672,404)....]......j..... ‘ , 4.441.761| 50\......|160 
Greensboro— pe aay peak Oo, een 1 363.607 8,355,871] 100] 330 . 
Amer Exch Nat Bk| 400,000} 119,729] 2,539,910} 100]/..____|_____ 4 pd 4 > > ee Pe ryte: ’378'034| 4.633.766| 100] 260 |._._~ 
Greensboro L & Tr-| 200,000} 45,003] 1,888,724] 100|---2__]-~2-2 Market Sav Bk Co} 157/300] 31,904] 1,604,676] 100|.-.__- yiio~ 
eoemnere Fat Bk nao ane par 101020 sey -2----|----- Mer & Cl’kS Bk_..| 150,000} 299,560) 1,949,002} 100}...__- 345 
a ' “Ber lehare. | N&t,Bk of Com’ce.| 1.000.000) tors oeal siane;aial tool 168 |72227 
Citizens Nat Bank-| 300,000! _97,204| 1,685,647] 100)..__~_ 150 Ono s Bk e Te Go. 11350,000 512,309) 11,924.797| 100] 150 |i5i_ 
Comm’! Nat Bank- 300,000) 2145,089)0 2,393,295) 100)... - 110 Second Nat Bank__| 1 000.000] 2 166.046| 11,394,238! 100] 320 we 
Merchants’ Nat Bk} 100,000} #156,919/¢2,910,193] 100)...._- 200 | SecurSB& Tr Co_| 250000] 238,300] 4,109,217| 100] 192 |200— 
Ralel h Bkg&TrCo 100,000} 45,867} 869,943 100) ------ 150 Spitzer-Ror T & Bk| 300,000] 69,640] 1,866,107] 100] 125 |___.. 
mington— ‘er share. 4 .179| 100) 2 
Amer Bk & Tr Co--| 200,000) _ 36,214] 2,692,925| 100| 110 {115 | G2. S8ay. Bk & Tr Co} 300,000) 53) 808) 593.976) 100 111 | oe. 
Murchison Nat Bk-| 1,000,000) ¢762,327|t6,145,799| 100] 150 |160 | Gnion Sava Bank .~| 250,000| 338,076] 1,171,009| 100] 240 |-__-- 
People’s Sav Bank- 65,000} 130,000) 1,550,000) 25) 75 |..... Youngstown— Per |\share. 
Wilm Sav & Tr Co- 100,000, 295,292] 2,899,367) 50| 250 |..--- City Tr&Sav Bank.| 200,000] 180,671) 4,322,261) 100)..-_._]..... 
nston-Salem 44 : 4,678,387} 100).....-]_-... 
Merchants Nat Bk_| 100,000} ¢21,129| ¢568,590| 100|_.-.--|__--- Commer’! Nat Bk.| | 300.000) | 336 .733/13°510/0711 1001 315 “a 
People’s Nat Bank-| 150,000] 36,371|t 1,014,149] 100|------|----- Peer Sav, & Tr Col 1-390:000] 1,705,704) 13.325,031| 100] 215 |... 
Wachovia Bk & Tr_' 1,250,000! _757,132/11,320,738! 100!_.____|____. Mahoning Nat Bk | 400,000 378,767 4,553,331 MR ccs Bonus, 
NORTH DAKOTA—Nat. banks Sept. 11; State institutions latest returns. | M@honing S&Tr Co) 100,000 , woud rie ale au sak 
Fargo— Per share. 
corer Tetional Bk- Bye. £8 oe Py +9 A 1o8 natrendihemte OKLAHOMA—National banks Sept. 11; State institutions latest returns. 
Merchants Nat Bi 100,000 114,197 1,525,220] 100|_-----|-.--- eset pas toeiad 
r ’ ’ ’ ’ 3 ie RPI iS, Seepage u rie— e 
orthern Sav Ban 1 1,162,031) 100 Firet Nat Bank... 100,000 145.000 41,300,000 100 ey v135 
25, ’ ,000} 100'..-... y 
OHIO—National banks Sept. 11; State institutions latest returns. peony ey 25,000 3,914) 259,729) 100).....-. y100 
Canton— Oklahoma State Bk} 50,000 7,500} 525,000) 100).....- y110 
Central Sav Bank-_- 150,000 TOMO 3,456,867) .-ccleccacuhdnias Per \share 
City Nat Bank.._-| 240.000 soe:tt4 Seen... fF concsbas aac McAlester— : 
Dime Sav Bank---) 200,000) 113.807! 2,748.85) 100|-2222-)727-- Amer Nat Bank-.-| 190.000) 15594| _ 808:014| 100)--2---|9118 
First Not Bank----| 600,000) 694,640) 8,267,622)-.-.|------|----- | First Nat Bof McA| 100,000] 38,137] 1,617,047| 100)...... yl25 
Atlas Nat Bank__- 490,000 861,272] 4,849,066; 100} 310 j|__.-- Per \share 
Brighton Ger Bk Go| 200,000! 358,067] 4920437] 100| 300 |350 Muskogee— ‘ 
Citizens’ Nat Bank| 2,000,000] 1,966,990|11.104.264| 1001 180 |195 | Commercial Nat Bk} 250.000) r114,088)r 3,542,586) 100)... 1125 
City Hall Bank_.._| '100,000| °221:477| 2°082'032| 100] 300 |___-- eecones Set Same 15) OOO|  r133°787\" 4.148.277] 25 y130 
Columbia B & 8 Co} 100,000} 226,807] 1.436.060) 10| 38 | 40 Monk, at Nat Bk7| 100,000] 184,066] 1862,273| 100|-....- 120 
Cosmop Bk & 8 Co. 250. 000 125.169 2,979,912) 50| 78%] 80 cage NS - ‘ ’ a eee 
't H’se Sav Bank~ 0 | 740,375) 100} 100 |...-. 
East End Bank.._-| 50,000 -22'074| 273.1361 100| 118 |__~_- a Oklahoma City-| 49,000] 188.241] 5,979.894| 100 we 
Pifth-Third Nat Bk-| 3,000,000] 1,628.971|30,244.732] 100] 190 |200 Farcaers’ Nat Bk.~| 100,000 76.419| 2,507,422) 100|-.----|y115 
First Nat Bank__-_-| 6,000,000) 1,848,293/37,945,986| 100] 204 |207 ohn A = ‘0001 356 '423| 2.903.236] 100|.... ~~ 120 
Fourth Nat Bank-_| 500. 873.557| 8.961.117| 100| 260 |_..-. Okla. Stk Yds NB.) 350-000! 176.397| 4.763.345] 100.2. y125 
German Nat Bank~ 500,000 860,749; 6,903,684) 100) 265 /|280 pecurts eae —- 100.900 6.929] 1.111.309] 100]_..._. y110 
Home Say Bank Co} 50,000} 20,594) 744,760 100| 100 |105 State National Bk-| 250;000]  98,421| 8,016'515| 100|_-----|y125 
Merten | AR) Saeed 6818-76) Nem 2Ep |---| Wars Net Bank} Tonon0 60-100 anh 0) a2 Ibs 
Pear! St Market Bk| © 150, 71,170) 2,074,277| 100] 110 |120 eee 
Booples a & By Co . pre dee 2 aia’het 3.001 060 100 110 120 OREGON—National banks Sept. 11; State institutions Sept. 11. 
ov Sv 0} 1, ’ ’ ,604/10,865,143) 1 
Second Nat Bank_-| 1,000,000{ 351,527] 4,435.477| 100] 106 |110 Portland— a Per \share. 
SecurSB&SD Go| ‘'200,000} 152,189] 2.483.702! 100| 250 |___--. Can Bk of Com’ce.| 300,000} 1124,287/r3,691,090)....|-.-.-. ---- 
South Ohio Sav Bk_ 50,000} 136,360) 2,215.216| 100] 200 |300 | Citizens Bank--.-- 100,000} 22.300) | 853,672) .---|-.---.|----- 
Stk Yds Bk & TrCo| 100,000} _ 108,000} °826,000| 100] 170 |...-- First Nat Bank. .-| 2,600,000) 1,229,040/25,059,559)-.--|------|--~~- 
Union 8 B & Tr Co_| 1,000,000] 3,111,334|19,656.727| 100) 450 |__.-- Hartm’n & T’mps’n| 100,000) =r 12,986) 7367,818)..-.|------|----- 
Unity Bkg & Sv Col | 75,000] ° 89.007| 1,623.928| 100| 175 |__--- Hibernia Sav Bank| 200,000) — 114,339) 3,130,146/-.--|---.-.|---..- 
West End B&Tr Co} 100,000 70,693| 1.281.963| 100] 150 |__--- Ladd & Tilton Bk.-} 1,000,000] 1.564.956) 16,159,422). _..|......|..... 
Western GermanBk| 375,000] 571,399|10,275.962| 100| 310 |___-- N’western Nat Bk-| 500,000) = 172,073)10,771,451)-.--|-...-. ----- 
Central Tr Co___-_- 1,000,000} 1,254,235] 5,711,860! 100] 220 |250 | State Bank-..-.-- 100,000} 21,903) 1,742,744). ---|..-..-|--.-- 
Cleveland— Per |share. | Un States Nat Bk__| 1,000,000) 1,211,201/13,771,046) 100)-.-.-.|-.... 
Bk of Com'ce N A_| 2,000,000] 1,360,692/24,386,229| 100|____-_- 175 | Security Sav & Tr-| 250,000) 199,264) 1,459,968)-_--)--...-|.---. 
Central Nat Bank_| 1,000,000] 1,049,300! 17,693,783] 100) 220 |230 



































Cleveland Nat Bk_! 1,500,000! 690,147! 6,745,344] 100 160 1165 


* Sale price. kh New stock. ital and surplus to be increased. & Capital to be increased. p Amount din. zEx-dividend. y Last 
sale. ¢ Those fi - Gake Pes. 28 “or, e Dec. 27 1916. »March51917. wu v oct. 311914. r May f 1917. tJunme 201917. s Endorsed stock, 
lst a v. . 
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PENNSYLVANIA—WNat. bks.(ezc. Phila.) Sept. 11; State inst. latest returns 


PENNSYLVANIA—(Continued.) 





Capital. 


Surplus 
& Profits. 


Gross 
Deposits. 


Ask. 





Allegheny— 
Bk of Secured Savs- 
German Nat Bank- 
Ohio Valley Bank-- 
Second Nat Bank~.- 
Allegheny Trust Co 
Dollar Sav & Tr Co 
Manchester Savings 

Bank & Trust Co 
Provident Trust Co 
Real Est S & Tr Co 
Workingman’s Sav 

Bank & Trust Co 


Allentown— 
Allentown Nat Bk. 
Merchants Nat Bk. 
Ridge Ave Bank--- 
Second Nat Bank~- 
Allentown Tr Co-_- 
Pee valley T Co 

ey oO 
Penn Counties Tr-- 


Altoona— 
First Nat Bank-..-- 
Second Nat Bank-- 
Union Bank 
Altoona Trust Co-- 
Central Trust Co. a 
Mountain C’y T Co 


Erie— 
First National Bk - - 
Marine Nat Bank-- 
People’s Bank 
Second Nat Bank-- 
Erie Trust Co 
Secur Sav & Tr Co. 


Harrisburg— 
Commercial Tr Co- 
East End Bank---.- 
First National Bk-- 
Harrisburg Nat Bk 
Merchants’ Nat Bk 
Central Trust Co--. 
Commonwealth Tr- 
Dauphin Dep Tr Ce 
Harrisburg Tr Co-- 
Securit. rust Co- 
Union Trust Ce--- 


Lancaster— 
Conestoga Nat Bk- 
First Nat Bank-~--- 
Fulton Nat Bank-- 
Lancaster Co N Bk 
Northern Nat Bk-- 
People’s Nat Bank- 
Farmers’ Tr Co..-- 
Guaranty Tr Co... 
Lancaster Trust Co 
Northern Tr & 8 Co 
People’s Trust Co-- 
Union Trust Co... 


Philadelphia— {Deposits of 
American Beak... 200,000) 
jsyos ; 


Bank of Commerce. 
Bank of No Amer... 
Centennial Nat Bk. 
Central Nat Bank-_ 
Corn Exch Nat Bank} 
Eighth Nat Bank-- 
Far & Mech Nat Bk 
First National Bank 
Fourth St Nat Bank_ 
Franklin Nat Banb- 
Girard Nat Bank_-- 


y 

Market St Nat Bk-.- 
Nat Bk of Germ’t’n 
Nat Security Bk--- 
Ninth National Bk- 
Northern Nat Bank 
Northwestern N B. 
Penn National Bk- 
Philadelphia Nat Bk 
he meg png 4 Nat B 

idge Ave Bank--_. 
Second Nat Bank... 
Sixth Nat Bank-_-- 
Southwark Nat Bk- 
S’western Nat Bk-- 
Tenth Nat Bank__. 


Belmont Trust Co. 
Cent Tr & Sav Co... 
Chelten Trust Co 


Colonial Trust Co. 
Columbia Av Tr Co 
Commercial Tr Co. 
Com'Ith T Ins & T- 


Cont-Eq T & T Co. 
Empire &T Co. 


3 
125,000 
200 ,000 
100,000 
300,000) 
700 ,000 

1,000,000 


250,000 
150,000: 
400 ,000) 


100,000 


300,000 


150,000 
100,000 
125,000) 


pees 


S2SSSSSSSSSSSS=55 


SSSR SSSSSESERS 


@ 
to 
ci 


esees 


33338 








$ 
150,830 
386 ,.277 
60 ,537 
937 ,634 
533,312 
1,159,699 


115,069 


105,760 


67,167 
1,234,791 


720,096 


439,527 
31,227 


642,647 
172,392 
131,060 
649,327 


92,977 


434,603 


(222,534 
79,149 
336,469 


153,440 


96,674 


729 ,837 
407,247 


162,369 
524,280 
441,706 


352,067 


64,969 
58,000 
494,779 
487,339 
8286,171 
334,600 


504,679 
209 ,462 
207 ,421 
450,574 
101,060 
217,711 


168,999 


banke date 
e111,547 


41,594 


5 
,561,772 
,213,474 

803,516 
439 ,762 
,622,965 
»257 ,137 
1,597 ,340 

746,986 

2,035,221 


6,895,395 


1 
4 
4 
3 
5 


4,328,339 
3,975,206 


651,364 


2,133,839 
t1,759,209 
566,113 
1,972,564 
1,191,037 
935,71 


478,666 
817,000 
81,566,134 
1,882,330 


3,160,332 
509 ,536 


1,825,762 


Sept. 29 19 
c1,265,167 
c1,184,744 
20,756 ,000 
4,400,000 
22,150,000 
42,579,000 
4,810,000 
15,773,000 
37 ,329 ,000 
63,738, 
58,063,000 
68,780,000 
3,006,000 
63,290,079 





13,014,000 
04,256,699 
5,512,000 
6,718,000 
3,446 ,000 
4,256,000 
8,200,000 


c1,410,347 
94,582 ,706 
2,500,000 











498,154 








share. 








Capital, 


Surplus 
& Profits. 


Gross 
Deposit. 





Phila.—(Con.) 


Excelsior Tr & 8 Fd 
Fairm’t Sav Tr Co- 
Federal Trust Co_- 
Fidelity Trust Co_- 
Finance Co, Ist pref 
Fe ee ee 
Frankford Tr Co_- 
Franklin Trust Co- 
Ger-Am T & T Co- 
Germantown Tr Co 
Gir’d Av T & T Co. 
Girard Trust Co___- 
Guar Tr & 8 D Co. 
Haddingt’n T&TCo 
Hamilton Trust Co 
Holmesburg Tr Co- 
saeee f Tr an ge 
ntegrit e Ins 
Tr& 4 eee” Ree 
Kensi n Tr Co. 
Land Title & Tr Co 
Logan Trust Co-_-- 
Market St T & TCo 
Manayunk Tr Co-_- 
Merch Un Tr Co_-_- 
Mortgage Trust Co 
Mutual Trust Co__ 
Northern Trust Co_ 
No Phila Trust Co- 
No Western Tr Co. 
Pelham Trust Co_. 
Penn Co for Insur 
on Lives & Gr An 
Penn W’h’g&SD Co 
People’s Trust Co_- 
Philadelphia Tr Co 
Provident Life & Tr 
Real EstTrCo, com 
do do ref 
Reai Est TI & Tr-_- 
Republic Trust Co_ 
Rittenhouse Tr Co- 
Rob’t Morris Tr Co 
Tacony Trust Co.- 
Tioga “[t. ERRs 
United Sec LI & T- 
Wayne Junc Tr Co- 
West End Tr Co-_-_- 
West Phila T&TCo 


Pittsburgh— 


Allegheny Val Bk-- 
All Nations Dep Bk 
Anchor Sav Bank 
Arsenal 

Bk of Pitteb N A_- 
ar D it Bank. 
Columbia Nat Bk-- 
Diamond Nat Bk-- 
Duquesne Nat Bk. 
Ex Nat Bk. 
Farmers’ Dep N B- 
Farmers’ Dep S Bk 
Fifth Avenue Bk-- 
First N Bk of Birm 
First-Second N Bk. 
Freehold Bank---- 


Keystone Nat Bank 
Liberty Nat Bank- 
Liberty Sav Bank... 
Manufac’rs Bank_- 
Marine Nat Bank-. 
Mellon Nat Bank-- 
Metropolitan N Bk 
Monongahela N Bk 
Park B. 
Pennsylvania N Bk 
Penn Sav Bank---- 
People’s Nat Bank- 
People’s Sav Bank-_ 
Third National Bk_ 
Union Nat Bank_-_- 
Union Savi Bk. 
Western Nat Bank. 
Western S & D Bk. 
Colonial Trust Co. 
Com’wealth Tr Co. 
Continental Tr Co- 
East End 8 & Tr Co 
Fidel Tit & Tr Co_- 
Franklin Sav & Tr. 
Hazlew'd 8 & T Co-_ 
Hill Rhy 1 & T Co. 
Merch Sav & Tr Co 
pectropaliten Tr Co 
Oaki’d Sav & Tr Co 
People’s Trust Co_-_ 
Pittsburgh Tr Co_- 
Potter Tit & Tr Co. 
Real Estate Tr Co. 
& TrCo_. 
South Hills Tr Co__ 
South Side Tr Co_- 
Terminal Trust Co_ 
Valoa Trust noc 
ashington a 
West End § B & Tr 





3 
300,000 
250,000 
125,500 

5,000,000 
41,470,000 
41,530,000 

250,000 
483,170 
500,000 
600,000 
200,000 
2,500,000 
1,000,000 


1,000,000 
260,000 
250,000 

1,000,000 
125,000 
438,038 
500,000 
150,000 
150,000 
150,000 


,000 
125,000 





$ 
171,569 
135,009 
87,224 
17,762,091 


2,226,999 
499,200 
281,447 
551,649 

1,054,410 
183,734 

9,299,394 
740,807 

48 ,647 
227,737 
101,420 

1,260,602 


1,876,047 
06,297 
5,301,927 
477,009 
235,826 
263,393 


67,869 
2,121,607 
277,121 
530,132 
113,149 


5,768,049 
76,860 
141,494 
5,132,567 
5,992,214 
533,681 


1,882,079 
23 


9} 2,041,089 


399,439 


1 
49,094,903 


$ 
1,396,003 
1,498,616 
1,596,059 
33,185,249 


8,875,381 
4,192,147 
2,299,570 
7,741,873 
1,170,684 
47,946,751 
8,171,960 
1,141,871 


656,849 
6,342,356 


5,497,371 
3,583,700 
13,132,964 
4,667,706 
2,974,361 


34,719,616 
559,320 
1,662,113 
17,862,168 
12,940,246 
6,591,971 


5,112,957 
1,689,830 
1,649,331 
1,465,613 
1,347,990 
1,001,962 
1,847,869 

816,885 
7,666,974 
3,822,790 


1,292,121 
1,132,918 
2,731,741 
1,050,062 


7,613,038 
14,184,927 
11,373,675 

8,492,068 

8,020,869 
41,513,218 

5,626,787 

1,209,023 
t1,130,797 
wa et 


115980 675 
1,360,472 
10,817,763 
2,112,869 


11,251,429 
3,154,610 
33,517 ,893 
18,161,036 
7,011,166 
2,130,236 
14,120,061 
9,211,760 
1,148,705 
1,708,628 
17,615,414 
1,470,633 
1,146,969 
1,293,754 
752,280 
581,928 
3,840,716 
1,516,140 
7,468,000 


4,082,229 


fl 
932,911) ) 








936,643 
1,829,264 


7| °318,308|____ 
104750923) 100 


4,106,934 
2,270,228 





| 


100 
100 


3400 
50 











* Sale price. 
1 Last sale. 


e 271 


16. 


ee Tr paid in; authorized am 
s May 1 1917. 


ount is . 
t June 201 ay 


917. 


ec August 


b Capital to be increased. d March 5 1917. 
11917. h New stock 


oSept. 11 1917. zs Ex-dividend. 





Oo?., 1917.! 
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PENNSYLVANIA—(Concluded.) 


TENNESSEE—Nat. banks Sept. 11; State institutions latest returns. 





































































































: Surplus Gross . Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. |& Profits. Deposits. |Par.| Bid. | Ask. 

Reading— $ $ Per |share. Chattanooga—- $ 
Farmers’ Nat Bank 855,407| 3,325,309] 30| 90 | 97 | ChattanoogaSe ; $ * Per |share. 
First National Bank 289,480} 1,860,905; 100] 155 |160 First Natignal Bank 780'000 860°560 13 Oayons| 100 LOR Mitwindoe 
Nevional Onion Bk Foe oto i iooe Soo] (gol 12s lias | qamulton Nat Bank) 1,000,000 591,790/11,511,402! 100)-~>222]°>7-- 
Maveiink Haak’. 73'932 373'312| 50| 68 4 lton Tr &S B_ 50,000 180,949] 1,939,443} 100/______§____. 
Penn Nat Bank--- 334,700) 2,452,643] 100} 315 {340 
Soratigene rs auz-cne| 290-00) 109 tae ae | Keoxrite Par ohare 

uylki G 239,77 681, American Nat B % 
Second Nat Bank-- 754,099] 1,192,325] 100| 200 |300 | Gity National Bank| 500000| vloa’a37|oa 976-719) 100-22 222|02277 
Berks Co Trust Co- 189,001] 2,092,674 10} 16 | 18 | East Tenn Nat Bk-| 400,000] »605,591/» 4,351,751] 100|..~~~7|77777 
Colonial Trust Co-- 204,099] 906,010} 10} 15 | 16 | Holston Nat Bank.| 500,000] »152,974\v1,915.919| 100|.~-~~7}77777 
Commercial Tr Co- 78,571] 1,079,796} 100 95 105 Knox Co Bank & Tr 100/000 "500 "250,000 on 
Pennsylvania Tr Co 1,236,449) 6,191,965} 100) 600 /650 Mech Bk & Tr Co__ 300,000 75,697 1,240,990] 100|..~~~~ pe 
Reading Trust Co. 701,914] 1,549,027] 100] 215 |225 Third Nat Bank. —- 300,000} 8128,000]» 1,725,000] 100|_.._.-|..._~ 

eetaie aay ee nion Nat Bank--- 200,000 €71,339) 2,531,350} 100)_.____}.____ 
County Sav Bank-_- 393,267] 4,697,518] 100) 205 |210 
Fie Natit Soni $5 33110 42-000 160] of0 [seb | ate OPRlta ze hte 

Tst National Ba 1,679, 19,427, Bank of Com 1,27 3 
Green Ridge Bank. 23°314|'214°362] 50| 62 | 66 | Gent State Nat Bke| -'eon'Goo] <sane eerie deeey os! 1oO} 285 |300 
Keystone Bank. __- 64,471) 748,951] 50) 106 [110 | First National Bank| 500,000| 710,849|#5,345.638| 1001 255 {260 
North Scranton Bk 99,867} 1,046,041} 50) 200 /|210 Germania S B & Tr 50, 58,464 1.453.490 100! 375 1400 
Providence Bank-- 67,423} 678,964) 50) 91 | 95 Man Sav Bk & Tr__| 100,000 76,766| 2.791.442! 100| 500 600 
Peoples 8 & D Bk-- 522,169] 9,327,431] 100] 318 |325 Mercantile Nat Bk_| 500,000} 116,114] 3,162,975] 100] 135 |140 
South Side Bank. - 99,827| 1,018,035} 50) 160 |170 | National City Bank! 200,000] 11,397|s 1,492,687] 100] 100 |105 
Third Nat Bank--- 1,127,009] 8,082,133] 100] 445 |455 No Memphis 8 Bk. 50,000] 108,377] 2,594,697| 100] 400 |450 
Traders’ Nat Bank- 686,497| 4,994,043] 100) 250 |255 People’s S Bk & Tr-_ 50,000 30,000| °540;,000} 100] 140 1150 
West Side Bank.._ ee oil ratecozs| 'b0| 210 [aes | SecRrity Bk & TrCo} 800,000) 34,000) 1,000,000] 100 80 | 85 

--- ou, ’ ’ 9 a av 
Anthracite Tr Co_- 118,814] 1,893,569] 50] 92 | 95 ee ee ee ee ene See See. ee 
Lincoln Trust Co-- 65,934] 1,360,999] 100) 127 [131 ts Bank & T at | Co 1,400,000} 360,000}11,000,000} 100} 165 {170 
nion sav a 

Wilkes-Barre— Per |share Trust Co 50,000 53,867| 1,361,039] 100] 400 
Dime Deposit Bank 166,762| 1,307,769] 50) 100 /|103 mm Tr & Sav Bk , d *300.000| 1001 260 |aam 
First National Bank 587,999] 3,862,226) 100) 265 {275 a Liaienestsinres annem 145,000) 4,800,000] 100; 260 [265 
v(m A ae - oH iets ot 133 j135 

ners’ 3) - 2,307 554) 7,613,560 195 |198 Nashville— Per lshar 
Second Nat Bank.- 1/180/897| 6,179,681] 100] 350 1360 | American Nat B 5 
W B Dep & Sav Bk 523'077| 2,994.284| 50| 200 |205 | Broadway Nat Bk 1 1900'000 tss's7i 3333:031 100] 200 210 
Wyoming Nat Bank 831,519] 3,698,207} 50] 315 |325 Central Bk & Tr Co} 100,000 19,494] '627,880| 100] 120 {125 
Wyoming Val Tr Co 770,121| 3,614,070} 50} 172 |177 CumberlandValINB| 300,000] 74,412) 3,532,365] 100] 140 {150 

Williamsport— Per |share. | FourthéFirst Nat B| 1,100/000| 1,100/673|12/268+442 100[g380" [285 -~ 
vues ettonel Desk ay aed wr het oe 261 |265 Teanaan ""Hermi- : irony Serene escalates GR emilee. sind 

coming Na 2 195,213 OS, 2, oe Pen t Nat i. : ¥ 

est Branch N Bk- 1,484°640] 4,140,984| 100|------|.---- Nashville Trast Go| 350°000| | "B96'S71] 2.673°905 tool seo (dae 
bs aoe gem 3 137,273} 806,167) 100}-..-.-}.-.-- State Bk & TrCo_-| 100,000} 35,000) 1,150,000) 100) 140 {150 

A i i RE RE 187,309} 2,663,708} 100}....--/..... q 
Susq Tr & S Dep Co 389,000} 2,100,000} 50}/....--}____- y 

York— Per |share : ‘ “os ots taste, 

Central Nat Bank. 39,2671 »511,871| 100] 105 1110 TEXAS—National banks Sept. 11; State institutione latest returns. 
City Bank._._..-- 220,477} 2,025,006; 50) 86 88 
Drov & Mech N Bk 118,327 923,112} 100} 195 |210 Austin— Per |share. 
First National Bank 105,499} 2,876,033} 100) 110 |115 American Nat Bank 300,000 774,144) 4,640,912) 1O0}______}- 
Western Nat Bank~- 71,207| 1,321,292) 100)*100 {__... Austin Nat Bank-- 300,000 648,247| 4,160,692) 100)___.___}__-_ 
York Co Nat Bank. 558,747] 1,719,874) 20) *51 j----- State National Bk- 100,000 v70,600| 01,795,700} 100)..._._}-.__. 
York Nat’l Bank-- 355,867] 2,392,312) 25) 40 41 
Guardian Trust Co 159,399] 1,425,204; 25) 39 | 40 Beaumont— = Per \shere. 
Secur Title & Tr Co 51,037 910,074) 50} 40 45 American Nat Bank 100,000 372,904} 3,004,183) 100)... ___ ess 
York Trust Co__.-. 81,472) 1,288,490} 50! 57%) 60 First National Bank 200,000 437,647) 2,363,403) 100}... _}..__ 
Gulf National Bank 150,000} 3167,664/ 82,855,376) 100)______ dees aiid 
RHODE ISLAND—WNes. benke Sept. 11; Slate inctitulions latest returns, | — Ae BAMRE TrCe, 260,000) = 181,945) 4,537,480) 100)... dans 
Dallas— Per |share. 

Newport— Per |share. | Am Exch Nat Bank! 1,500,000} 1,779,987!17,222,747| 100) 345 [350 
Aquidneck Nat Bk_ 0137 ,470} 01,834,419} 50}....--}-- 2. Central State Bank 200,000 14,479] 1,320,469} 100) 130 {135 
Nat Exchange Bank 87,229 eS . eae Bae City National Bank} 1,000,000] 1,614,734|13,062,917| 100) 350 (|360 
Newport Nat Bank 62,712 S17 .007) Giwasbecketie First State Bank--- * ,144| 2,775,310} 100) 155 |160 
Newport Trust Co- 189,117] 2,280,007) 100\......lecoce Nat Bk of Comm’ce 150,000 191,512} 1,836,011) 100) 235 }._.. 

Security Nat Bank-}| 1,500,000 589,079] 9,764,061} 100) 163 [165 

Pawtucket— Per |share. | Dallas Tr Sav Bank} 1,000,000 158,860} 2,580,066} 100} 133 1135 
Slater Trust Co_-_-_- 1,276,179/13,421,859] 100)/...___]/____ to om Nat. Bank ,000 105,630] 1,610,898} 100) 150 j}.._-- 

aso-— 

Providence— Per \share. | City Nat Bank_--- 300,000 62,117) 3,482,400}__._}. Be 
Blackstone Can Nat 606,324} 2,073,686) 25) 41 j_--_- First Nat Bank--_-- 800,000 261,567} 9,667,442)... 2}... fell 
Columbus Exch Bk 35,297] 816,313] 50j......}_.... State Nat Bank--- 110,000 151,249] 3,937,906)_..-}..-... bats 
High Street Bank -- 140,699} 1,116,481) 50) 95 |_.._. Texas Bk & Tr Co- 100,000 85,000} 1,998,674/..._}...._- EK 
Mechanics’ Nat Bk 302,886] 4,289,668} 50) 60 |__._- 

Merchants’ Nat Bk_ 1,317,494) $,254,972) on 62-4 Fort Worth— Per |share 
Nat Bank of Comm 904,704) 5,161,156) 30) 70 j|__..- American Nat Bank 200,000 231,307| 2,594,681] LOO]______ oe 
Nat Exchange Bk_- 000}%1,209,093) 9,913,428] 100} 255 |_____ Continental Bk&Tr| 500,000} 283,000) 1,350,000) 100}/___.__}--__. 
Phenix Nat Bank_- 826,040} 1,609,019) 50) 1074}. .-_- Farm & Mech N Bk 300,000 328,967] 4,965,778) 100}__..__f--__- 
Providence Nat Bk 995,002} 2,952,331] 100) 218 j|_.. First National Bank} 1,000,000} s661,272) 87,903,946] 100)... __- aR 
Westminster Bank-_ 95,690} 1,966,991} 50) 56 {____- Ft Worth State Bk_ 100,000 27,100 200,000) 100)... .nackewoee 
Industrial Trust Co 4,642,904/63,866,730| 100} 240 /|250 Fort Worth Nat Bk- 600,000} 1,331,231) 9,120,566] 100}______ —- 
Rhode I Hos Tr Co 3,345,227|55,145,682}1000/3100 {3400 Stockyards Nat Bk 200 ,000 191,749] 3,721,185) 100}..... 7... 
Union Trust Co-__- 611,297/10,462,087| 100) 13834}____- Sauna ease Bank-- 100,000 61,600} 2,000,000) 100 wo-go-bp-ne 

aiveston— er [share 

Woonsocket— Per |share. | City National Bank 200,000] 175,479) 94,127,707) 100) 175 {190 
Citizens’ Nat Bank 25,686] 450,697) 100)/_....-}____- First National Bank} 300,000) 220,610) 2,558,190) 100) 150 /|160 
National Globe Bk_ 48,094) 580,676) 25}-....-]..... Texas Bank & TrCo} 200,000) 509,666) 5,251,065) 100) 275 |300 
Producers’ Nat Bk_ 206,427" 1,494,857' 20 -.--_-'___-. ee x1 2.000.000|  507,744116,610,165 int minal |prices 
SOUTH CAROLINA—Nat. banks Sept. 11; State institutions latest returns. Leadon «my Ex Bk "400,000 362,044 #7,969,936 100 528 350 

Lumber’ns Nat Bk- 600,000} 38551, 35, »412) 100} 190 /|200 

Charleston— Nat Bank of Comm 500,000 893,926) 82,536,982) 100} 110 4115 
Bk of Chari’n, NBA 5,316,945 Union Nat Bank_-.-_| 1,000,000 569,762|12,012,497) 100) 165 j175 
Carolina Sav Bank_ 2,425,368 Sou Texas Commer- 

Charl Sav Instit’n_ 1,009,614 cial Nat Bank_.-} 1,000,000} 1,090,479) sll,910,917| 100) 295 [305 
Commercial Nat Bk 963,853 State Bk & TrCo-.-| 100,000 17,673 77,451) 100) 125 [140 
Dime Savi Bank 783,417 Bankers Trust Co_-_| 2,000,000} 341,229 787,176} 100} 50 60 
Enterprise Bank--_-_ 1,098,927 San Antonio— Per |share. 
Exch & Tr Co. 686,065 Alamo Nat Bank-- 500,000} 301,889) 5,876,451} 100/_____-_ i giant 
First National Bank 1,633,689 City National Bank 100,000 95,664] 1,526,421] 100]______ men 
Germania Nat Bk_ 870,901 Frost National Bk- 500,000 577,789) 4,398,689} 100}______ SARS: 
Germania Sav Bank 3,390,896 Groos Nat Bank--- 250,000 81,101] 1,621,339] 100]_.___- ESE 
Miners & Mer Bk-_- 408 ,906 kwood Nat Bk. 200,000} 288,409} 1,940,409] 100}__.___ Blspiahin 
People’s Nat Bank. 3,214,372) Nat Bk of Comm’ce ¥ 186,221] 2,893,983) 100)_.___- presser 
Sat een ook ats gen Anan Nee can 800 Fetal setae) 19 ===-- b= 
250,000) Tru -- * ’ ’ ’ 9890) LUU) 2 hw wn 
So Car L’n & Tr Co 1,552,460 Commerc’ State Bk} 150,000 12,394] 843,743) 100}... - Veli OR 

Spartanburg— Com'w’lth B&T Co J 44,374] 1,394,761) 100j______ Ba 
American Nat Bank 287 ,467 State Nat Bank--- o 69,312| 3,357,046) 100]__..._].... 
Bank of Commerce} 313,662 Waco— Per \share. 
Bk of Spartanburg. 348,300] Cent Tex Exch Nat} 500,000 152,497) 2,554,962)____f._____ Herat 
Central Nat B ¥ 1,046,072 Citizens’ Nat Bank 250,000 134,149} 1,196,373) 100)_._.__}.. 
Dollar Sav Bank--_- 313,600 First National Bank ,000} 212,471) 3,479,337) 100)______}_____ 
First Nat Bank---- 1,182,616 National City Bank 100,000 31,579 3 ' )'@ |) See eee 
Mer & Farm Bank_ ,000 Provident Nat Bk- ,000| 226,817] 1,689,017] 100}______]____- 
Southern Trust Co. 60 172,463} 

* Sale price. © Dope! and exsolua 50, be Sacegesed. k Capital to be increased. p Amount paidin. zEx-dividend. y New stock. » May 1 
1917. I Lest gale. dJuly 211916. nJuly 24 1916. #t Dec. 1916. sJune 201917. ¢ Including First 8. Bank & Tr. Co. stock. e¢ Maren 5 


1917. eSept. 1219 








r Nev. 17 1916. 
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UWTAH—National banks Sept. 11; State institutions latest returns. WEST VIRGINIA—Nat. banks Sept. 11; State institutions latest returns. 
Surplus Grose ‘ Surplus Gross 
Capital. |& Profits.| Deposits. |Par.| Bid. | Ask. Capital. \& Profits. Denedie. Par.| Bid. | Ask. 
Ogden— & $ Wheeling— $ $ > Per \share. 
First National Bank} 150,000; 213,370) 2,943,436/----|..-.-.}-.--. Bank of Ohio Valley} 175,000 47,211| 1,401,447] 70] 83 |-.--- 
Commercial Nat Bk} 100,000) 205,391; 1,728,240) 100).---.-/-.... Centre WheelingSav 50,000 50,079} 950,472) 100j_.___- 170 
Pingree Nat Bank.}| 175,000 94,397| 2,755,611) 100)-.-..-}-..-. Citizens’-Peoples’ 
bly Ba pp Play  -e 150,000 55,619} 1,541,211} 100 so gee ou Re eens 200 ,000 63,299 654,978) 100) 128 jf-...-. 
a ake y— a 0 1 150,000 255 499] 3,900,671) 100)______}__- 
Continental Nat Bk 250,000 €76,127| e3,569,955| 100) 180 {185 pe Boge Be Bank. A : 140,000 623,000} 100} 200 |_____ 
Deseret Nat Bank. 500,000 636,876) 3,665,111) 100; 308 310 German Bank_____ 80,000 642,307| 3,733,272) 100|______ 525 
Deseret poy poet 100,000 799,318] 3,560,373; 100|1025 /|1030 | Germania Half-Dol- 
Farmers’ tock- lar Savings Bank 50,000 114,749] 1,230,286] 100)_____. 240 
growers Bank. -- ’ 58,527, 922,986) 100) 88 | 90 Nat Bank of W Va_| 500,000} 334,760) 4.431.989] 100) 160 |____. 
Merchants’ Bank.-| 250,000 72,630) 1,627,996) 100) 92 | 93 Nat Exchange Bank! 500,000) 592,649) 5,249,901) 100) 212 |_.__- 
McCornick & CoBk 600 ,000 294,679) 9,139,078) 100) 289 {290 uarter Savs Bank. 100,000 49,872 582,107| 100|/______ 135 
Nat Bk of Republic] 300,000} ¢359,221\¢6,397,894) 100) 230 |235 outh Side Bank___ 25,000} 115,000] 1,078,110} 50] 175 |... 
National City Benk $50,000 one er oo ate He = “tr pe Dollar Savy & Tr Co} 500,000) 907,037] 6.060.143) 100) 255 }____. 
a ona 0 r , é ’ O)€ d+ de 
Utah State wet Bk. 600,000} ¢179,476\e6,306,529| 100) 241 {242 Security Trust Co_ 300 ,000 285,000! 1,718,000! 100! 168 tL... 
ie eer cks Wkera] soorcoo| 202:507| 8:373.914| 100] 230 [240 
Walker Bros, B’kers} 500,000) 202,5 373, Ww . \ oe pr 
Hons S BL & Trcol 00/000] 284.644| 7.374.893] 100] 389 |390 ISCONSIN—National banks Sept. 11; State institutions latest returns. 
VERMONT—Noational banks Sept. 11; State institutions latest returns. La Crosse— Per |share,. 
——o page ee Batavian Nat Bank 215,293 3,367,166 1001 913 {..... 
: xchange Sta ,024) 460,609) 100}.._._-]_-.... 
ih NARS 5 Ee p= MM SB bo a eta Nat Bk of La Crosse 262°760| 3,905,669| 100] 200 |210 
Beate Nat Bank | 100/000] #36°696| 684.547] 100|222277122227 | Security Savs Bank 9,010] 460.556) 100] 110 |120 
Quarry 8 Bk & TCo 100/000 11,714, 1,278.411|___- aes a State Bk of La Cr’se 65,764) 1,683,338] 100; 225 {230 
urlington— er |jshare. 
Howard Nat Bank. 300,000 7363,710)r1 .091,976] 100}......}-.... Badate Binte thant. 9,000] 1,365,000} 100 iA” i 
ee ee) ee ies ioil aeod'776] 100ln 22 n First National Bank 1,438,710|34,264 214] 100! 200 |202 
= eatpatioc— RES “Per |ahare, | Amer Exch Bank. - 139,949) 3,896.67 100| 150 |155 
ermania Na E ’ 224.789) 100| 145 {15 
Capital 5 B & T a Bee eee ee eee ier ee Marine Nat Bank __ 883.374] 7,778.149| 100| 245 |250 
First National Ban 000 171,819] 1.533.564] 100|... ~~ 727777 Marshall & Iisley Bk 904,404/16,432,237| 100} 180 |185 
+ pene lS aol Spe'oool “Sei 'aoel 4°903,104) 1001022212 Mer & Manufac Bk 77.969} 2,019 606| 100] 100 1105 
es / . pict -""Bés lahare, | Nat Excha e Bank $70,667 91015 -058) 100) 315 [280 
' Secon ard Sav ’ 21,398,6 i. a eee ae 
Ree Nes Pem--| ieotool | twavayai 1,916.60 1001-222 22\ 7222 West Side Bank___ 166.009] 2'519.287| 100| 150 {160 
nee ae 2 é ". "327.143| 100|..... 1.2... Wisconsin Nat Bk. 1,551,476/32,952,421) 100) 200 |202 
neton Darel gee See Soeee) ton -----1----- First Trust Co 08,836 100 
utland Co Na ¢ A US 100)... nnlowcse Say a 4 on 9041 100) 140 liak 
Rutland Trust Co. 50,000 129,249] 2,105,764| 100|_-----|_._-- Wisconsin Trust Co 352,800} 2,520,294) 100! 160 /|166 
VIRGINIA—National banks Sept. 11; State institutions latest returns. 
Lynchburg— * 
First National Bank| 675,000 $61,820| 4,041,326] 100|.__._|.__. WYOMING—National banks May 1. 
ynuchburg Nat A 2, ,983,339| 100}......]-.-.. 
People's Nat Bank aaa Sev nie sake'eed oe Citizens Nat Bank-| 100,000| ¢53,499|¢1,393.322| 100|..” |*2"*" 
Norfolk — | | ""-" Ber laiare, | Elrst National Bank} 100,000] #144,762| ¢4,320.355) .--.|-----|--=-- 
Citizens Bank-.--- 600,000} 568,927) 3,966,442) 100) 217 |_.-.. sees Growers 4 “ 0605 172) - | --- en ol-nece 
Marine Bank----- 220,000] 150,495] 922/895] 100] 155 |_---- Wyom Tr & Sav Bk’ __60,000'___53.774' _662,031' 100" ------'----- 
Mercantile Bank-- 100,000 4,000} 325,000) 100} 102 {_____ 
Nat Bk of Comm’ce} 1,000,000} 1,039,709/12,668,765) 100) 225 j____ 
Nor Bk for Sav&Tr 100,000 380,601] 3,056,460} 100) 510 |{____. 1 
Norfolk Nat Bank_.| 1,000,000} 786,929] 7,066,490] 100] 185 |_-_-- CANADA 
ee ard Nat Bank 300,060 131,179] 2,769,443) 100) 145 {-. 
inia Nat Bank- 500,000 126,927) 2,139,631) 100) 145 |. .._- Returns are all of date August 31 1917. 
etersburg— Per |share. 
Petersb Sv & InsCo 200,000 835,267} 3,406,294; 20) 125 |{____- 
Nat Bk of Petersb, 200,000 332,447| 4,234,659} 100) 240 |{_____ 
Virginia Nat Bank- ¥ 256,017| 2,930,377) 100) 200 j____- MANITOBA. 
chmond— Per \share. 
American Nat Bank} 1,000,000 725,379] 10,764,670) 100} 198 |205 
Bank of Com & Tr- 250,000 206,374} 1,749,020) 100} 197 |208 Reserve 
Broad-Street Bank - 200 ,000 134,446} 1,907,000} 25) 44 46 Fund, Deposits. Bid. 
Broadway Nat Bk. 200,000 25,527 649,773) 100} 71 90 
Central Nat Bk ofR| 350,000 92,799] 1,373,744] 100] 116 {120 Prices are |per cent, |not per shjare. 
First National Bank| 2,000,000) 1,402,645/21,072,221| 100} 215 {222 Winnipeg— $ Per 
Manchester Nat Bk 150,000 11,536) ¢414,670}) 100) 71 85 Northern Crown Bk| 1,429,447 715,600|17,533,891| 100)... .- 
Mech & Merch Bk- 100,000 140,949 922,525) 100} 205 |240 
Merchants Nat Bk- 400,000} 1,449,772|13,629,869| 100) 550 {600 
Het coe 6 ary ‘ rr yee natees tae 100} 175 {185 
nters Nat Bank - ’ ’ ’ ’ ; 100} 425 {450 NOVA SCOTIA. 
Sav Bank of Richm| 200,000) 328,497) 1,600,701) 25) 99 93 
nion Bk of Richm 219,750 563,567) 1,297,986} 50] 300 {305 
ches Tr& Sav Go| 1,000'000| -'215'532| Lostovl tool 425 lite. | pyrialitex— Por iene 
r vo} i, ’ , ’ , 100} 115 }118 a ia _| 96,500,000) 12,000,000/91 ,395,392; 100 j|_.../253 
Virginia Trust Co--| 1,000;000| 572'766| 2'686,639| 100] 285 |300 | DX % Nova Scotia-ja 
WASHINGTON—National banks Sept. 11; State institutions Sept. 11. ONTARIO. 
Seattie— Per |share. 
Bank for Savings. - 400,000 23,409 725,921) 100j}.....-. 00 
Canad’n Bk of Com} 200,000 48,319] 5,020,936] 100}/_.____|_____ Hamilton— Per |cent. 
Dexter-HortonN Bk} 1,200,000 305,577|11,059,568} 100}_.____ k250 Bank of Hamilton-_} 3,000,000) 3,300,000|46,960,692) 100\2188 j---.. 
First National Bank 400,000 288,617| 7,731,205) 100) 275 {3 
Metropolitan Bank} 200,000) 118,237) 3,255,499] 100| 300 |____. Ottawa— 
Nat Bk of Comm'ce} 1,000,000 749 ,467/ 16,384,310} 100} 290 {300 Bank of Ottawa_-_-|g4,000,000) 4,750,000/43,847,178| 100)-... 2|/204% 
Nat Cy Bk of Seatt 500,000 218,197] 4,232,019) 100) 175 j..__. 
People’s Sav Bank. 100,000} 220,272) 2,629,367) 100}_.____|_____ Toronto— 
Scand-Amer Bank-_| 1,000,000] 612,732|12,947,770] 100/______ 180 Bank of Toronto_-.-j}g5,000,000} 6,000,000/56,643,192| 100!_..__ 2z\190 
Seattle Nat Bank--} 1,000,000} 379,622/21,758,755| 100|__--_- 250 Can Bank of Comm] 15,009,000] 13,500,000| 227 483267| 100|z1824| 1834 
State Bk of Seattie_ 100,000 26,170] 2,123,704] 100}... _. 150 Dominion Bank-__.}| 6,000,000] 7,000,000|76,731,666) 50) 207 |208 
Am Sav Bk & TrCo} 600,000 112,176] 2,466,973] 100}... _- 100 Home Bk of Cauadaj¢! 947,118} 300,000)11,505,486) 100)-__---}....- 
Union Sav & Tr Co} 600,000 193,712) 4,749,068} 100}___.__ 130 Imperial Bk of Canjg7,000,000} 7,000,000/62,991,876) 100) 192 j|..... 
Northw Tr & 8 Bk_| 100,000 21,347| 1,810,367] 100]______ 125 Standard Bank____| 3,410,470) 4,410,470/49,803,782| 50) 203 |____. 
Dex-Hort T&S Bk} 400,000) 176,644) 7,083,710} 100/__-.--|____- Sterling Bk of Can-} 1,213,119) 300,000) 9,262,838) 100)/---.--j..-_. 
Spokane— P hare. 
Bank of Montreal.- 100,000 5,272] 1,696,192} 100 b: sa 
Exchange Nat Bk_-| 1,000,000 282,371] 8,905,404) 100) 150 4160 
Fidelity Nat Bank_ 250,000 89,374! 3,887,928) 100} 135 |150 
Old National Bank_| 1,200,000 392,831(16,465,478| 100] 150 {160 QUEBEC. 
Scandinav-Amer Bk 100,000 29,129 29,515) 100} 110 |120 
Spok & East Tr Co_| 1,000,000 282,109)10,157,764| 100} 150 1/175 
nion Trust Co__.| 200,000 96,027; 430,993] 100} 120 |130 Montreal— Per |cent. 
ashington Tr Co-_ 200,000 48,520 805,808) 100} 120 /|135 Bank of Montreal _ _| 16,000,000} 16,000,000) 314 167874) 100/_.__. 2|214% 
Bank of Br Nor Am} 4,866,666] 3,017,333|48,020,448) » |... }]_---- 
Tacoma— Per \share. | Banqued’ Hochelega| 94,000,000} 3,700,000/29,960,716) 100}___.- 2)1424% 
Nat Bk of Tacoma_| 1,000,000) +r193,793 79,087,905) 100}______ 200 Merch Bank of Canj|g7,000,000| 7,000,000)87,571,596) 100}___... 168 
t Sd Bk&Tr Co 100,000 754,371) 1987,330) 100] 130 {1140 Molson’s Bank. -_--|g4,000,000! 4,800,000|46,045,596) 100)... _-- 182 
Scandinav-Amer Bk 200,000 t32,069| #2,201,904| 100] 75 80 Provine’] Bk of Can}g1,000,000 700 ,000) 14,324,104) 100)__.__.].-... 
Bankers Trust Co-__ po ee ae 7r464,661) 100} 105 {110 Royal Bk of Canada| 12,911,700) 13,471,700)236 387263] 100)z210 {212 
Fidelity Trust Co... 509,000} 1502,427| 15,453,045] 100) 160 |[170 ebec— 
Tacoma S B&Tr Co} 200,000} 160,917) r1,129,122) 100)_.___.|_____ Banque Nationale_| 2,000,000} 2,000,000) 26,849,862} 100) 148 |150 
Union Bank of Can|g5,000,000} 3,400,000/87,157,713) 100)/z2138 j..... 
*Sale price. » Par of this bank is £50. aCapital te reased. g This is capital authorized amount is larger. z Ex- 
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JOHN BURNHAM & COMPANY 


Bank Shares 
Unlisted Stocks and Bonds 


Investment Securities 


LA SALLE AND MONROE STS. 1145 BROADWAY 


CHICAGO NEW YORK 











Dp AW So MANAGEMENT. 
CONSTRUCTION 
ZIMMERMANN 


INCORPORATED 
6It CHESTNUT ST. PHILADELPHIA. 














THE J.G. betes COMPANIES 


Financiers 
Contractors 


Engineers 
Managers 


Public Utility and Industrial Properties 


43 EXCHANGE PLACE - < . NEW YORK 
London Chicago 























NEW INCOME TAX LAW | 


With Explanatory Analysis 


We have in course of preparation the Third Edition 
of our Income Tax Book. This edition will contain 
the New Income Tax Law, to be enacted by Congress, 
with an explanatory analysis of its practical opera- 
tion. We shall be glad to reserve a copy of this 
booklet for investors on request. 


Ask for Income Tax Handbook No. 30 


HARRIS, FORBES & Co 


Pine Street, Corner William 
NEW YORK 






























































J. P. MORGAN & CO. 


WALL STREET, CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN, GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


31 BOULEVARD HAUSSMANN 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


~ Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 
































